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COMPANY A NATIONAL BANK 

Chartered 1866 O F OF THE CITY OF NEW YORK 
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HALSEY, STUART & CO. Inc. 
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Interest exempt from all present Federal Income Tazation 


$3,413,000 


State of Maryland 


112% Certificates of Indebtedness 


Due serially August 15, 1941 to 1953, inclusive 


Legal Investment, in our opinion, for Savings Banks and Trust Funds in 
New York, Connecticut and other States 


These Certificates of Indebtedness, to be issued for various purposes, in the opinion of 
counsel will constitute legal and valid binding obligations of the State of Maryland for 
the payment of which the full faith and credit of the State are pledged. 


Prices to yield 0.60% to 1.60% | 
These certificates are offered when, as and if issued and received by us and subject to approval of legality by the Attorney General of the State 
of Maryland and Messrs. Ritchie, Janney, Ober & Williams and Mullikin, Stockbridge & Waters, Baltimore, Md., whose opinions 
will be furnished upon delivery. The Offering Circular may be obtained in any, State in which this announcement is circulated 
only from such of the undersigned and other dealers as are licensed and offering these securities in such State. 


BANCAMERICA-BLAIR 
CORPORATION 


ADAMS, McENTEE & CO. 


INC, 


MANUFACTURERS AND TRADERS TRUST COMPANY 


STERN BROTHERS & CO. 
KANSAS CITY 


Dated August 15, 1938. Principal and semi-annual Interest, February 15 and August 15, payable in Baltimore, Md. Coupon certificates 
in the denomination of $1,000, registerable as to principal only. 
from sources considered reliable, and while not guaranteed as to completeness or accuracy, we believe it to be correct as of this date. 


The information contained herein has been carefully compiled 


LADENBURG, THALMANN & CO. 
B. J. VAN INGEN & CO. INC. 
STIFEL, NICOLAUS & CO., INC. 


JENKINS, WHEDBEE & POE 
BALTIMORE 



































DOW THEORY COMMENT 


Air mail letters discussing the trends of the Market 
as implied by the movements of “The Averages.” 


Send for Free Copy of Latest Letter 


ROBERT RHEA 


(Author of ‘‘The Dow Theory’’) 
COLORADO SPRINGS, COLORADO 








A. G. Becker & Co. 


Incorporated 
Established 1893 


Investment Securities 
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And Other Cities 
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INVESTMENT HOLDINGS 
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Charles A. Parcells & Co. 


Members of Detroit Stock Exchange 
PENOBSCOT BUILDING, DETROIT, MICH. 
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Specialists in Connecticut 
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PUTNAM & CO. 


Members New York Stock Exchange 
6 CENTRAL ROW HARTFORD 
Tel. 5-0151. A. T. T. Teletype—Hartford 564 
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Investment Bankers & Brokers 


Leading Out-of-Town 
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BIRMINGHAM 


ST. LOUIS 
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BIRMINGHAM, ALABAMA 





SOUTHERN MUNICIPAL AND 
CORPORATION BONDS 














STIx_& Co. 


SAINT LOUWIS 
809 OLIVE St. 





Members St. Louis Stock Exchange 


























MILWAUKEE 
WISCONSIN Notices 
CORPORATION SECURITIES 
Teletype—Milwaukee 92 The First National Bank of Longview, 


EDGAR, RICKER & Co. 


750 North Water Street 
Milwaukee, Wis. 


located at Longview, in the State of W 

ton, is closing its affairs. All note holders and 
other creditors of the association are therefore 
hereby notified to present the notes and other 
claims for payment. 


LUKE L. GOODRICH, President. 














Dated July 12, 1938 
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Notices REPUBLIC OF CUBA 
Site aah 5% Gold Loan of 1904 


The Kingdom of Hungary 1924 


Dollar Tranche. 


Messrs. Speyer & Co., 24 & 26 Pine Street, 
New York, give notice that the coupons 
due August 1, 1938 on the bonds of the 
above mentioned issue which have been 
Stamped in evidence of acceptance of the 
conditions set out in the Memorandum of 
the 17th September 1937 which was 
published in the New York Times on 28th 
September 1937 may now be presented for 
Payment at the rate of four and one half 
percent. per annum. Presentation must be 
made within a period of six years from 
the due date of the coupon irrespective of 
the date of stamping of the relative bond. 


July 27, 1938. 














Dividends 














OTIS 


ELEVATOR 
toms” COMPANY 


PREFERRED DivipEND No. 159 
CoMMON DiviDEND No. 123 
A quarterly dividend of $1.50 per 
share on the Preferred Stock and 
a dividend of 15¢per share on the 
no par value Common Stock have 
been declared, payable Septem- 
ber 20, 1938, to stockholders of 
record at the close of business 
on August 31, 1938. 
Checks will be mailed. 


C. A. SANFORD, Treasurer 
New Tork, July 27, 1938. 
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111 Fifth Avenue 
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132ND CONSECUTIVE COMMON DIVIDEND 


A dividend of 5% ($1.25 a share) has been 
declared upon the Common Stock and Com- 
mon Stock B of THE AMERICAN TOBACCO 
COMPANY, payable in cash on September 1, 
1938, to stockholders of record at the close 
of business August 10, 1938. Checks will 
be mailed. 

EpMUND A. Harvey, TJ reasurer 
July 27, 1938 











Dordens 


ComMMOoN DiIvIDEND 
No. 114 


An interim dividend of thirty cents 
(30¢) per share has been declared on 
the outstanding common stock of this 
Company, payable September 1, 1938, 
to stockholders of record at the close 
of business August 15, 1938. Checks 
will be mailed. 
The Borden Company 
E. L. NOETZEL, Treasurer 














Chrysler Corporation 


* DIVIDEND ON COMMON STOCK * 
The directors of Chrysler Corporation have de- 
clared a dividend of twenty-five cents (25c) per 
share on the outstanding common stock, payable 
September 14, 1938, to stockholders of record at 
the close of business, August 16, 1938. 

B. E. Hutchinson, Chairman, Finance Committee 

ea 











INTERNATIONAL HARVESTER COMPANY 
® Quarterly dividend No. 80 of one dollar and 
seventy-five cents ($1.75) per share on the pre- 
ferred stock, payable September 1, 1938, has been 
declared to stockholders of record at the close of 
business August 5, 1938. 


SANFORD B. WHITE, Secretary. 





For other dividends see page v 





NOTICE OF DRAWING FOR REDEMPTION 


Notice is hereby given on behalf of the Cuban Government, and in pursuance of 
the Agreement under which said bonds were issued, bearing date May 11th, 1904, made 
between the Republic of Cuba, represented by its President, and Speyer & Co., that in 
accordance with Article Third of said Agreement, the dist ngu:sh'ng serial numbers set 
forth below of coupon bonds of said issue have been drawn by lot by Speyer & Co. at 
their office in the City of New York, in the presence of Senor Pab!o Suarez, Consul 
General of the Republic of Cuba in the City of New York, act ng at the request of the 
Republic of Cuba, as its agent, and Henry Davison, Notary Public in and for the County 
and State of New York, for redemption of said bonds at par and accrued interest on the 
— =. of September, 1938, the next ensuing interest day when interest thereon 

965 BONDS OF SERIES “A” FOR $1,000 EACH: . 


24 1870 3948 6376 9533 12398 14817 18176 20955 22994 25654 28098 30349 
47 1898 3966 6426 9673 12402 14844 18197 20958 23207 25674 28099 30361 
132 1977 3977 6441 9675 12412 14874 18211 20971 23313 25710 28149 30440 
135 1993 3996 6458 9741 12461 14876 18242 21016 23346 25712 28150 30504 
138 2020 4019 6551 9744 12492 14879 18335 21023 23355 25724 28181 30507 
155 2021 4036 6588 9798 12542 14951 18391 21025 23359 25782 28183 30590 
182 2050 4042 6593 9819 12548 14971 18531 21032 23359 25804 28189 30594 
187 2063 4044 6663 9836 12557 14982 18609 21038 23385 25809 28200 30598 
196 2076 4057 6692 9884 12591 15083 18643 21094 23387 25878 28203 30639 
316 2116 4063 6723 9907 12627 15094 18658 21096 23403 25886 28231 30670 
376 2131 4083 6797 9936 12679 15096 18689 21124 23407 25963 28245 30698 
437 2156 4150 6801 9942 12682 15106 18772 21212 23416 25999 28249 30713 
452 2171 4165 6808 9972 12693 15115 18779 21224 23436 26042 28259 30733 
454 2191 4166 6828 9993 12754 15120 18793 21246 23452 26054 28284 30739 
456 2199 4200 6834 10154 12761 15312 18836 21358 23455 26071 28326 30743 
465 2207 4252 6835 10225 12756 15332 18864 21387 23456 26103 2°334 30818 
482 2221 4277 6867 10233 12823 15360 18867 21398 23485 26175 28410 30908 
531 2238 4310 6888 10257 12828 15362 18957 21458 23499 26191 28415 30920 
548 2246 4375 6910 10284 12836 15363 18963 21491 23555 26198 28443 30921 
549 2248 4413 6972 10297 12880 15420 19052 21494 23556 26201 28460 30925 
559 2285 4455 7049 10368 12912 15444 19057 21506 23562 26301 28487 30942 
587 2301 4476 7079 10404 12920 15488 19063 21547 23658 26392 28488 30970 
701 2384 4530 7132 10407 12941 15491 19067 21568 23661 26418 28537 30985 
707 2392 4674 7173 10474 12942 15521 19075 21583 23678 26424 28565 30985 
720 2424 4675 7224 10517 12947 15556 19104 21584 23601 26535 28657 30987 
759 2538 4678 7265 10582 12965 15560 19155 21611 23637 26536 28718 31037 
807 2576 4717 7272 10596 12999 15587 19165 21630 23691 26591 28741 31042 
941 2581 4775 7273 10620 13024 15694 19189 21640 23698 26594 28904 31048 
956 2593 4791 7318 10622 13093 15698 19192 21745 23700 26629 28963 31106 
968 2598 4801 7321 10643 13183 15705 19215 21748 23703 26637 289°6 31125 
1064 2599 4818 7379 10737 13238 15707 19237 21751 23704 26662 29033 31141 
1116 2605 4824 7515 10757 13321 15715 19240 21774 23707 26673 29054 31194 
1129 2620 4828 7528 10765 13363 15869 19248 21815 23710 26704 29118 31303 
1132 2665 4839 7529 10842 13460 15950 19249 21843 23714 26705 29156 31361 
1139 2672 4844 7612 10843 13476 15974 19258 21866 23827 26793 29204 31364 
1144 2737 4869 7667 10848 13483 16795 19275 21867 23919 26801 29252 31369 
1153 2766 4870 7673 10849 13490 16799 19286 21909 23933 26844 29289 31416 
1168 2804 4871 7690 10930 13491 16906 19296 21943 23945 26895 29291 31431 
1169 2873 4901 7757 11030 13503 16908 19310 21944 24074 26985 29331 31560 
1191 2909 4902 7825 11059 13530 16909 19338 21945 24077 26988 29346 31597 
1244 2921 4903 7925 11136 13552 16912 19352 21946 24082 26998 29369 31679 
1260 2980 4925 7952 11143 13641 16922 19363 21992 24091 27016 29373 31680 
1280 3065 4948 8030 11144 13696 17001 19392 22044 24103 27041 29434 31690 
1286 3079 4999 8061 11172 13713 17069 19425 22091 24141 27069 29444 31699 
1312 3099 5007 8064 11179 13933 17077 19427 22100 24147 27081 29471 31721 
1320 3102 5038 8103 11208 13934 17091 19450 22167 24183 27091 29517 31766 
1333 3133 5066 8120 11212 13972 17103 19499 22180 24185 27103 29563 31767 
1337 3236 5100 8190 11232 14034 17112 19636 22182 24190 27139 29592 31789 
1340 3257 5115 8247 11252 14043 17124 19715 22185 24527 27263 29595 31826 
1413 3263 5119 8315 11310 14048 17135 19732 22192 24547 27290 29644 31895 
1428 3372 5121 8386 11322 14057 17144 19744 22193 24580 27361 29651 31914 
1439 3391 5181 8391 11325 14251 17223 19805 22196 24660 27368 29683 32080 
1441 3451 5195 8486 11345 14258 17431 19809 22264 24663 27381 29712 32191 
1454 3467 5223 8676 11377 14325 17434 19835 22269 24712 27402 29756 32103 
1480 3486 5271 8677 11381 14351 17474 19843 22270 24745 27428 29763 32236 
1483 3517 5273 8679 11407 14386 17487 19924 22299 24754 27429 29776 32332 
1487 3524 5279 8755 11438 14388 17491 19936 22371 24762 27573 29819 32535 
1490 3528 5310 8788 11451 14435 17547 19960 22385 24763 27601 29931 32559 
1527 3595 5317 8938 11468 14438 17550 20048 22460 24780 27602 29932 32587 
1579 3603 5778 8973 11478 14483 17608 20058 22520 24783 27636 29985 32598 
1593 3661 5793 9077 11629 14488 17616 20162 22533 24790 27736 30001 32686 
1619 3682 5796 9187 11678 14505 17642 20180 22563 24813 27793 30045 32725 
1624 3685 5878 9216 11699 14508 17647 20187 22578 24834 27819 30057 32807 
1635 3731 5948 9217 11712 14530 17685 20237 22589 24854 27832 30079 32912 
1733 3736 5965 9220 11728 14537 17707 20267 22594 24956 27862 30082 32916 
1750 3740 6015 9257 11762 14540 17836 20295 22664 24957 27863 30119 
1762 3750 6027 9266 11764 14555 17904 20473 22693 24977 27865 30120 
1795 3751 6051 9268 11946 14594 17908 20496 22855 24983 27900 30157 
1802 3766 6072 9413 11966 14600 17969 20513 22861 24992 27944 30173 
1803 3842 6073 9420 11988 14620 17970 20645 22876 25425 27993 30200 
1814 3845 6102 9440 12088 14658 18025 20660 22877 25463 28005 30206 
1816 3867 6126 9459 12093 14678 18031 20665 22907 25528 28009 30227 
1819 3888 6165 9480 12289 14682 18040 20717 22909 25536 28070 30300 
1835 3917 6204 9511 12298 14735 18102 20742 22964 25570 28072 30333 
1859 3927 6319 9532 12328 14775 18164 20757 22992 25600 28083 30345 


111 BONDS OF SERIES “B” FOR $500 EACH: 

43 379 581 937 1149 1503 1740 2021 2224 2687 2792 3097 3602 3871 
142 431 635 952 1163 1506 1812 2068 2432 2690 2805 3148 3628 3902 
170 432 656 963 1276 1578 1845 2099 2433 2692 2834 3340 3723 3906 
189 462 671 982 1288 1585 1864 2121 2441 2707 2%62 3353 3745 3930 
201 495 768 1007 1400 1614 1934 2129 2452 2722 2956 3413 3755 3937 
225 497 811 1015 1419 1675 1953 2158 2522 2728 2961 3565 3773 3947 
233 531 878 1129 1437 1678 1957 2207 2523 2746 2999 3568 3853 3994 
362 573 934 1131 1502 1733 1961 2223 2653 2764 3014 3592 3859 


Said coupon bonds so designated for redemption will be paid in Dollars of the 
United States of America at par and accrued interest on or after said September 1, 1938, 
upon presentation and surrender of said bonds, with March 1, 1939 and all subsequent 
coupons appertaining thereto, at the office of 

SPEYER & CO., NEW YORK. 


Upon the presentation and surrender at the office of Speyer & Co., in the City of 
New York, of registered bonds against which coupon bonds bearing the distinguishing 
serial numbers drawn as above are reserved for exchange, the par value of the bonds 
bearing the numbers so drawn and of interest accrued up to said September 1, 1938, 
will be paid in Dollars of the United States of America. 

Said coupon bonds so drawn and registered bonds or portions of registered bonds 
against which drawn coupon bonds are held in reserve for exchange shall cease to bear 
interest from and after the date fixed for redemption in the foregoing notice. 





On July 11, 1938, bonds previously drawn for redemption bearing the following 
numbers and on which interest ceased on the respective redemption dates, had not 
been presented for payment: 

SERIES “A” FOR $1,000 EACH: 
September 1, 1929: 30225 “= September 1, 1933: 12952 19201 30077 


September 1, 1936: 404 4179 4596 9178 11602 19284 20188 27040 29049 


September 1, 1937: . 
1512 6804 12251 17406 19016 21916 22609 24701 26196 28329 30065 
3546 7402 13167 17445 20003 21925 22612 24711 26494 29025 31247 
4440 7860 15175 18018 21274 22188 24180 24883 26859 29068 31339 
6761 8702 17240 18659 21865 22324 24608 26066 28323 29667 


SERIES ‘“‘B’ FOR $500 EACH: 
September 1, 1936: 60 — September 1, 1937: 1342 3395 


SPEYER & CO. 


Dated New York, July 29, 1938. 
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The Financial Situation 


MONG lawyers and students of government the 
discussions that have been going on at the 
annual convention of the American Bar Association 
have doubtless attracted attention and stimulated 
careful thought in a way that one can not help 
wishing might find a counterpart among the rank 
and file of the people of the country. Of particular 
interest have been the reports and comments con- 
cerning administrative law and the policies and 
practices of the now almost innumerable quasi- 
judicial bodies functioning throughout the land, 


sidiary boards must be regarded as the partisans 
of one class against the other.”’ 


An Outstanding Development 


In his presidential address, Arthur T. Vanderbilt 
told the Convention and through it the general 
public that these “administrative tribunals . 
constitute the outstanding legal developments of 
the twentieth century, a development that has 
proceeded apace whichever political party was in 
power. There are those who still dream of their 











particularly, of course, in Washington. Criticism, abolition. Such dreams are in vain. There are those, 
much of it penetrating, on the other hand, who 
has been leveled against : liken these tribunals to the 
several of these organiza- Precisely court of chancery, the ad- 


tions in particular, and 
comments and discussions 
have been frequent and 
thought-provoking con- 
cerning the general idea of 
what has been aptly called 
government by commis- 
sions. The National Labor 
Relations Board at times 
was the subject of close 
inquiry and particularly 
sharp criticism, and, in 
our view, justly so. These 
criticisms were, however, 
by no means always, as has 
not infrequently been the 
case in the past, mere 
attacks upon procedural 
grounds. The discussions 
rested upon a much 
broader and more solid 
foundation. 

“Tt must be borne in 
mind’, reads one of the 
resolutions which precipi- 
tated debate, “that this 
statute (the National 
Labor Relations Act) is 
the deliberate embodiment 
of a new social policy. In 
it the Federal Government 
has departed from the tra- 
ditional role of mediator 
and arbiter formerly held 
by it. Whatever its title, 
the obvious effect of this 
statute is to facilitate the 





Said the Solicitor General of the State of 
New York to the National Association of 
Attorneys General in Cleveland on Tuesday: 

‘“‘The trend to centralization is dominant 
in much of our political philosophy today. 
It is a philosophy which has no patience 
with the protest that ours is a dual system 
of government—the very antithesis of such 
centralized forms of government as have de- 
stroyed the freedom of the individual in 
foreign lands. This school of thinking turns 
at once to the Federal Government for the 
solution of all problems of government. 

‘*The propagandists of centralization have, 
to some extent, succeeded in smearing the 
phrase ‘State’s rights’ with false connotations. 
They say it is the vestigial remains of some- 
thing that died seventy-five years ago. They 
say it is the slogan of whatever political 
party happens to be out of power. 

“Not being susceptible to propagandists, 
and having made some study of the govern- 
ment our forefathers created here, I still 
believe that, as an expression of the inde- 
structible character of the reserved powers 
of the people, the doctrine of ‘State’s rights’ 
is one which we must forever assert and 
defend. 

“In its proper meaning that doctrine main- 
tains that local affairs should be controlled 
by the States, and that local government must 
always be defended from encroachment by the 
central Government.” 

The reply to those who argue that modern 
industry is not intrastate but nation-wide 
and that therefore regulation must be 
national in scope is simple. No such regu- 
lation as that demanded is required or war- 
ranted. Indeed, there is every reason why 
it should be avoided like the plague. The 
very fact that regulation of this type on a 
State or local basis is impossible is another 
and a strong argument against increased 
centralization of government. 

It is true enough, to be sure, that “State’s 
rights” have been made a mockery for a 
long while past, and that many of those who 
have been crying for their preservation have 
merely been seeking votes, not fully meaning 
what they were saying, but their preserva- 
tion is no less to be desired for that reason. 


























miralty, the council and 
the star chamber of the 
sixteenth and seventeenth 
centuries. The same 
thing, they say, will ulti- 
mately happen to our ad- 
ministrative tribunals, so 
why be concerned? What 
these people fail to re- 
member is that the bar 
of the sixteenth and seven- 
teenth centuries under the 
leadership of Lord Coke 
did make these matters its 
concern, much to the an- 
noyance of the House of 
Stuart; if it had not done 
so, what these people 
lightly and _ indifferently 
term evolution would 
never have occurred.” 
Pointing to the fact that 
these tribunals combine 
executive, legislative and 
judicial powers, the 
speaker added that “every 
one realizes that to commit 
all executive, legislative 
and judicial powers to one 
man or body of men would 
spell despotism, but too 
few have sensed the drift 
in that direction from an 
increasing number of ad- 
ministrative bodies work- 
ing together or under a 
common leadership.” Of 


organization of labor unions, to encourage col- 
lective bargaining and to promote and protect the 
interests of the workers as against certain broadly 
defined conduct or practice of the employer. It 
contains no provisions for the protection of the 
interests of the employer, except in so far as it 
provides for the establishment of tribunals em- 
powered to hear and determine complaints by the 
workers against their employers. Making due 


allowance for an earnest effort to administer this 
Act in an impartial manner, the provisions of the 
Act itself make it inevitable that to a large degree 
the National Labor Relations Board and its sub- 


course, defenders of the present regime in Washington 
were not absent, and critics were at times accused of 
a want of the fairness which they demanded in 
administrative tribunals, but those present, we are 
certain, did not, and the careful reader of the record 
will not, miss the obvious fact that the discussions 
taking place were not concerned merely with the 
fairness, or the lack of it, exhibited by those in 
positions of trust at the moment—as important as 


' these things are—but were equally or more con- 


cerned with the essential circumstance that we have 
here the embodiment of a departure in governmental 
policy and in ideas of the function of government. 
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How It All Began 

Except possibly the creation of machinery for au- 
dit of the accounts of financial institutions which 
had custody of other people’s money or performed 
kindred functions, the existing administrative tri- 
bunal in this country originated in ideas quite at 
variance with those which dominate its activity at 
present. Professing the utmost faith in competition 
as not only the life, but by far the best controlling 
force, of business generally, the conclusion well war- 
ranted by the facts was reached that full com- 
petition in certain branches or departments of 
economic life, such for example as the public utili- 
ties and the railroads, was not economically feas- 
ible. The result was a rather reluctant establish- 
ment of public bodies to hold these natural monopo- 
lies in check, knowing full well that this was but a 
poor substitute for competition and freedom of ac- 
tion on the part of the individual enterprise, but 
believing it to be the best method available to meet 
an obvious need. The record that they soon wrote 
across the pages of history was far from impressive, 
but circumstances seemed to warrant their contin- 
ued existence and popular clamor as well as the in- 
evitable grasping of bureaucracy for more power 
tended to enlarge the sphere of their activities as 
the years passed. Still, until relatively recent years, 
the general concept of their functions had not al- 
tered a great deal. 

Just as the world was more or less unconsciously 
drifting into the catastrophic World War, the need 
for making sure that competition was maintained in 
those branches of business where competition was 
economically feasible, which includes most of them, 
led Woodrow Wilson, always the dreamer, to the 
conclusion that it was wise to set up an organiza- 
tion to “nip monopoly in the bud.” The Federal 
Trade Commission was the result. This body, too, 
was endowed with administrative, judicial, and, in 
some degree at least, legislative powers; however, 
its function was theoretically not that of controlling 
or directing the course of business but of making 
certain that business was really free to respond to 
both the checks and the incentives afforded by vigo- 
rous competition. Then came the World War with 
its attendant upheavals, its multiplicity of emer- 
gency boards to control production, prices, and what 
not. Business got a good taste of war profits, at 
times of monopoly profits permitted and even en- 
couraged by government. Individuals became afflu- 
ent almost over night—or thought they had. The 
public became obsessed with the idea of “getting rich 
quick.” We came in much closer contact with ideas 
prevailing in other countries where competition had 
never been so highly regarded. 


The Transformation 

Although not admitting it fully, we had lost a 
large measure of our faith in competition. The 
trend of thought continued throughout the post war 
inflationary periods. The Federal Trade Commis- 
sion, far from “nipping monopoly in the bud,” was 
in effect, for a time at least, converted into an 
agency for the suppression of what we had previ- 
ously considered to be ordinary and highly desirable 
competition. An extra-legal (not to say unlawful) 
system not dissimilar to that (without its labor as- 
pects) later prevailing under the ill-fated National 
Recovery Administration arose and flourished. 
“Self-government in industry” was a popular catch- 
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phrase of the day, and its purport in reality seems 
to have been but a variant of the managed economy 
notions of this day and generation. The crash of 
1929, of course, largely wrecked the system, but the 
underlying idea seems to have survived. Indeed, as 
far as the general rank and file are concerned, the 
underlying notion seems to have come through the 
trying years from 1929 to 1933 in a truly astounding 
state of vigor, for it is this notion that the New Deal 
seized upon and converted into a regime not of self- 
rule in government but of planned or managed econ- 
omy with the planning and the ruling done in 
Washington, and in this campaign of endeavor it 
has had, with deep regret be it said, remarkably con- 
sistent support from the country as a whole. 

The mechanism constructed to give effect to this 
general conception of government has taken the 
form of an additional multiplication of “administra- 
tive tribunals” obedient to the suggestions of the 
White House, and the conversion of the older tribu- 
nals, so far as that could be accomplished, into pup- 
pets responsive to wires running from their offices 
to the hand of the President. Only recently was it 
that the Interstate Commerce Commission, failing 
to sneeze when the Chief Executive took snuff, 
aroused the evident ire of the President. The fact 
that the whole incident almost escaped attention is 
striking evidence of the complacence with which the 
public views the remarkable transformation that 
has taken place during recent years. The day now 
seems far away, indeed almost lost in antiquity, 
when the public could be aroused by the struggle, 
if such it really can be termed, to preserve a measure 
of real independence for the so-called independent 
quasi-judicial administrative tribunals. 

Part of the System 

Here lies the heart of our problem of the “admin- 
istrative tribunals” as they exist today. The lead- 
ing characteristic of these organizations today is no 
longer that they combine administrative and judi- 
cial functions, or even that in them are vested in 
a measure what have heretofore been regarded as 
legislative functions. The vitally significant fact 
is that they in effect constitute the machinery 
through which the Chief Executive functions to 
operate a system of managed economy which threat- 
ens to reach, if it is not already reaching, propor- 
tions comparable to those obtaining in European 
countries for the liberties of whose peoples we are 
constantly weeping crocodile tears. What are now 
termed “administrative tribunals” probably are here 
to stay in one form or another and with one func- 
tion or another. Whether they will permanently 
hold the position they now occupy and whether they 
will remain in the numbers that now plague us de- 
pends upon whether we retain our faith in managed 
economy and continue to vest heretofore unheard of 
powers in the Chief Executive or in Boards and 
Commissions which are clearly under his dominance. 
Should modern mercantilistic-communistic ideas 
presently recede into the background, as we believe 
sooner or later they will, and we revert to our older 
and better concepts of the role of government par- 
ticularly as concerns business, the problem of “ad- 
ministrative tribunals” will in large measure cease 
to exist, although of course bureaucracy is always 
tenacious of life. 

Meanwhile, of course, it is not too much to ask 
that the officials of these various agencies act with 
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what degree of detachment and justice circum- 
stances permit, and we should insistently demand 
that they do so. At the same time it is naturally 
quite useless to expect them to fail to do what they 
were brought to Washington to do—that is, to co- 
operate with the President in giving effect to his 
programs of so-called reform and regulation. For 
the most part they have been chosen because they 
are in close sympathy with these programs and with 
the philosophy which underlies them. The real 
trouble lies with the legislation which creates these 
bodies and gives them financial support. This legis- 
lation is not so much an embodiment of the views of 
our legislators as such, as of the dreamers in execu- 
tive offices who have by one means or another seized 
power in this country. Viewed in this way the prob- 
lem of “administrative tribunals” is but one phase 
of the problem of usurping government, and the rem- 
edy is to be sought not at Washington but at the 
ballot box. 


Federal Reserve Bank Statement 


F CONSIDERABLE interest in the current 
banking statistics is the passage of another 
milestone in our accumulations of monetary gold 
stocks. The credit summary of the Federal Reserve 
System reveals gold stocks of $13,002,000,000 as of 
July 27, a gain for the week of $13,000,000 and for 
the last 12 months of $569,000,000. Fresh billion- 
dollar milestones have been passing rapidly ever since 
the dollar was devalued, some $2,800,000,000 of in- 
crease having resulted from the currency tampering 
alone. The current hoard of gold is, of course, un- 
precedented. It would be an enormous total even if 
the computation still were made in the old measure 
of $20.67 an ounce, instead of at the new rate of $35. 
The American holdings of the metal are held to be 
slightly more than half the monetary gold stocks of 
the world. Predictions are idle as to the ultimate 
effects of this extraordinary aggregation of gold, for 
the economic results usually associated with such 
totals have been hampered by governmental precau- 
tions and restrictions, and the latter may be pre- 
dominant for some time to come. It is, nevertheless, 
impossible to ignore the potential danger of a tre- 
mendous credit inflation based upon the metallic 
stocks. 

Fresh credit and currency developments are almost 
completely lacking in the current statistics. The 
Treasury in Washington now is borrowing $50,000,000 
of new money weekly, in anticipation of full scope for 
the spending-lending program. Inthe week to July 27 
such borrowing apparently more than offset the out- 
flow of Treasury funds, for a small increase of the 
Treasury general account balance is noted. Member 
bank reserve balances with the 12 Federal Reserve 
Banks decreased slightly, but required reserves also 
were lower, for excess reserves over legal requirements 
were unchanged for the week at $3,040,000,000. The 
condition statement covering New York City report- 
ing member banks indicates that the member insti- 
tutions still find it difficult to utilize more of the 
huge aggregate of funds at their command. Business 
loans fell $1,000,000, and loans to brokers and dealers 
on security collateral fell $17,000,000. On the invest- 
ment side, holdings of direct United States Treasury 
obligations by ~such member banks were down 
$28,000,000, while holdings of Treasury-guaranteed 
issues were up $17,000,000. 
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The condition statement of the 12 Federal Reserve 
Banks, combined, shows that the Treasury still is 
refraining from reimbursing itself for gold acquisi- 
tions. Gold certificate holdings of the regional banks 
were $23,000 lower at $10,633,400,000, but as cash’ 
continued to move toward the banks, total reserves 
were up $13,349,000 to $11,063,727,000. Federal 
Reserve notes in actual circulation decreased $14,495,- 
000 to $4,109,643,000. Total deposits with the 
regional banks advanced $23,572,000 to $9 302 ,883,- 
000, with the account variations consisting of a drop 
in member bank reserve balances by $14,173,000 to 
$8, 187,723,000; an increase of the Treasury general 
account balance by $8,473,000 to $732,462,000; a de- 
cline of foreign bank deposits by $1,665,000 to $125,- 
243,000, and an increase of other deposits by $30,- 
937 ,000 to $257 ,455,000. The reserve ratio improved 
to 82.5% from 82.4%. Discounts by the regional 
banks continued to drift lower, the decline of $263,000 
now reported placing them at only $7,322,000. Indus- 
trial advances increased $94,000 to $16,308,000, 
while commitments to make such advances increased 
$299,000 to $13,731,000. Open market holdings of 
bankers bills were $1,000 lower at $539,000, while 
holdings of United States Government securities 
were unchanged in total at $2,564,015,000. 


Foreign Trade in June 

HE country’s foreign trade reached the low point 

of the year in June, both on the import side and 
the export side. Compared with 1937 both items of 
trade showed the least favorable comparison of any 
month of the year to date. The decline from last 
year was influenced to some degree by price reduc- 
tions and according to the Department of Commerce 
the 49% drop in value of imports represented a 
decline of only 38% in volume, while the 12% drop 
in the dollar amount of exports was entirely attrib- 
utable to lower prices. 

Exports in June totaled $232,686,000, compared 
with $257,188,000 in May and $265,341,000 in June, 
1937. Imports in June amounted to $145,898 ,000, in 
comparison with $148,260,000 in May and $286,- 
224,000 in June, 1937. In June this year there was an 
export balance of $86,788,000, and in May, $108,- 
928,000, while in June last year the balance of 
$20,883,000 was on the import side. 

The exports in the first six months of $1,592,137,- 
000 exceeded those for the same period of 1937, 
amounting to $1,536,562,000. This year’s imports in 
the half-year of $961,063,000 were sharply reduced 
from the $1,683 ,421,000 of the same period last year. 
This year’s favorable balance for the period of $631,- 
074,000 compares with an import excess of $146,- 
859,000 in the first half of 1937. 

Principally because of larger grain shipments, agri- 
cultural exports rose from $38,700,000 in June, 1937, 
to $49,800,000 in June, 1938. Non-agricultural items 
shipped in June were worth less than a year ago with 
the sharpest declines in automobiles, parts and ac- 
cessories, and iron and steel mill products. Petroleum 
shipments were a little larger while aircraft exports 
rose to $8,000,000 from $2,600,000 a year ago. Cot- 
ton shipments in June dropped to 191,256 bales, 
worth $9,442,026, from 206,793 bales valued at $10,- 
402,651 in May and 248,303 bales with a value of 
$16,835,103 in June, 1937. 

Imports of every description were much lower, 
those in the agricultural class declining more sharply 
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than others. Crude rubber imports, for example, 
dropped to only $7,400,000 from $23,800,000 a year 
ago; wool and mohair to $1,400,000 from $8,600,000, 
and hides and skins to $2,000,000 from $7,400,000. 
The greatest decline, as in previous months, was in 
grains, which were imported in amount of only $600,- 
000, compared with $16,100,000 in June, 1937. 
Gold imports in June amounting to $55,438,000 
brought the total for the six months up to $247 ,974,- 
000; exports in the half-year totaled only $5,750,000. 
Silver imported in June was valued at $19,186,000, 
and in the half year, $111,531,000; only $1,600,000 
of the metal left the country in the first six months. 


New York Stock Market 


RICE levels of equities showed little net change 

for the week on the New York Stock Exchange, 
despite some rather wide swings. The tone was firm 
in most sessions, but occasional bursts of liquidation 
modified the gains and at the close yesterday prices 
of leading issues were mostly within small fractions 
of the quotations prevalent a week earlier. There 
was obvious uncertainty in the financial community 
regarding the trend of trade and the intentions of the 
Administration in Washington. Caution appeared 
to be the watchword, and when levels attained what 
appeared to be high figures selling assumed sizable 
proportions. The sessions last Saturday and Monday 
were especially optimistic and numerous highs for the 
year were recorded. Liquidation started on Tuesday 
and became quite pronounced in the mid-week period, 
when prices dropped 1 to 3 points. A small rally 
developed Thursday, and the levels then established 
were maintained yesterday. So far as group move- 
ments are concerned, motor stocks showed small 
additions for the weekly period, while steel stocks 
showed equally small declines. Utility stocks were 
occasionally in favor, but railroad issues drifted 
downward. These small and irregular movements 
have no immediate significance, beyond the obvious 
indication that traders and investors are uncertain 
about the future. Trading in equities on the New 
York Stock Exchange ranged from a little more than 
1,000,000 shares to somewhat over 2,000,000 shares. 
Business reports were observed carefully in the 
effort to ascertain the probable trend of trade, but 
the evidence on this score remained inconclusive. 
The advances made immediately after the Inde- 
pendence Day holiday are maintained, but little has 
been added since. Banking statistics, moreover, fail 
to reflect any effective demand for credit. Com- 
modity price movements occasioned fresh unsettle- 
ment, for wheat dropped early in the week to lowest 
levels in some years. This was a special development, 
however, which plainly is due to abundant world 
supplies. Copper was increased slightly in price, and 
base metals generally remained firm, possibly as a 
consequence of speculative purchases. The problem 
of steel wages remained unresolved, but it is clear 
that the present situation of price reductions for the 
metal, and the modification of basing points, cannot 
long continue at present production levels, unless 
wages are lowered. Second quarter earnings reports 
of a number of leading corporations were issued 
during the week, and results were about in accordance 
with expectations. In some prominent instances the 
earnings were somewhat better than had been 
thought likely, and dividend declarations also ex- 
ceeded expectations. In the case of the Santa Fe, 
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however, preferred dividends were deferred, which 
unsettled the carrier group as a whole. 

The listed bond market was a dual affair, with 
high-grade money market bonds stable, while issues 
with a speculative tinge followed the course of 
equities. United States Treasury securities fluctuated 
only in a narrow range, just under the high record 
levels established some months ago. Best grade 
corporate bonds likewise held their ground. Second- 
ary railroad issues and the various special groups 
that have speculative characteristics were inclined 
to improve in most sessions, but a reaction on Wednes- 
day modified the gains deeidedly. Foreign dollar 
bonds were irregular and not materially changed for 
the week. Foreign exchange dealings were only of 
minor influence in the securities markets, but the 
trend was peculiarly interesting. Sterling receded 
slowly and fell to the lowest level of the year, yester- 
day. Guilders also took this course, while French 
francs were under pressure as well. The strength of 
the dollar apparently was due to trade transfers 
rather than to currency moves based on securities 
purchases here. 

On the New York Stock Exchange 350 stocks 
touched new high levels for the year while no stocks 
touched new low levels. On the New York Curb 
Exchange 127 stocks touched new high levels and 2 
stocks touched now low levels. Call loans on the 
New York Stock Exchange remained unchanged 
at 1%. 

On the New York Stock Exchange the sales at the 
half-day session on Saturday last were 776,240 
shares; on Monday they were 2,106,500 shares; on 
Tuesday, 1,252,470 shares; on Wednesday, 1,973,840 
shares;on Thursday, 1,065,630 shares, and on Friday, 
1,204,240 shares. On the New York Curb Exchange 
the sales last Saturday were 92,475 shares; on 
Monday, 253,880 shares; on Tuesday, 174,765 
shares; on Wednesday, 244,535 shares; on Thursday, 
129,845 shares, and on Friday, 172,420 shares. 

The stock market on Saturday of last week had a 
slow start and a strong finish, and the short trad- 
ing period witnessed leading industrial stocks up 
one to two points and a few issues made wider 
gains. Railroad shares edged higher and utilities 
showed little change. On Monday the stock market 
was higher at the opening and continued to gain 
moderately until the final hour, when selling de- 
veloped. Stocks closed irregularly higher, however. 
The stock market turned dull on Tuesday; the final 
tone was heavy, with losses ranging from fractions 
to two points. Stocks had their worst day on 
Wednesday since the bull drive began on June 20, 
and this also was the first time since then that the 
market had seen two successive days of predominat- 
ing weakness. The market retreated to close one 
to three points lower in the main body of active 
stocks, although at the lowest level the list was 
down about one to five points. A few issues showed 
greater losses. Prices improved in all directions on 
Thursday. Stocks opened a little lower. Trading, 
however, was slow, but the market was strong in the 
late trading, with prices up fractions to two points. 
As compared with the close on Friday of last week, 
final prices yesterday were generally lower. Gen- 
eral Electric closed yesterday at 4114 against 4214 
on Friday of last week; Consolidated Edison Co. of 
N. Y. at 28 against 2914; Columbia Gas & Elec. at 
73% against 8; Public Service of N. J. at 30 against 
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305@; J. I. Case Threshing Machine at 9914 against 
102; International Harvester at 64 against 6514; 
Sears, Roebuck & Co. at 7114 against 74; Moritgom- 
ery Ward & Co. at 4614 against 4734; Woolworth 
at 47 against 4752, and American Tel. & Tel. at 
14114 against 14014. Western Union closed yester- 
day at 31 against 3214 on Friday of last week; 
Allied Chemical & Dye at 18014 against 179; E. I. 
du Pont de Nemours at 126 against 12734 ; National 
Cash Register at 28% against 2474; National Dairy 
Products at 16 against 15%; National Biscuit at 
2358 against 245g; Texas Gulf Sulphur at 34% 
against 35; Continental Can at 45 against 4634; 
Eastman Kodak at 178 against 179; Standard 
Brands at 8 against 834 ; Westinghouse Elec. & Mfg. 
at 101144 against 104; Lorillard at 2014 against 
205g; Canada Dry at 1934 against 21; Schenley 
Distillers at 20 against 2054, and National Dis- 
tillers at 24% against 2434. 

The steel stocks in most instances closed lower 
as compared with the closing prices last week. 
United States Steel closed yesterday at 585% 
against 60% on Friday of last week; Inland Steel 
at 7534 against 74; Bethlehem Steel at 58 against 
6032, and Youngstown Sheet & Tube at 381% against 
3914. In the motor stocks, Auburn Auto closed 
yesterday at 414 against 414 on Friday of last week; 
General Motors at 4314 against 415g; Chrysler at 
6934 against 717g, and Hupp Motors at 11% against 
1. In the rubber group, Goodyear Tire & Rubber 
closed yesterday at 2634 against 273% on Friday of 
last week; United States Rubber at 4334 against 
4414, and B. F. Goodrich at 2234 against 2014. The 
railroad shares closed lower the present week. 
Pennsylvania RR. closed yesterday at 21 against 23 
on Friday of last week; Atchison Topeka & Santa 
Fe at 3614 against 3934; New York Central at 19 
against 205g; Union Pacific at 8314 against 8514; 
Southern Pacific at 18% against 2014; Southern 
Railway at 131% against 1414, and Northern Pacific 
at 12% against 137%. Among the oil stocks, Stand- 
ard Oil of N. J. closed yesterday at 561% against 
5714 on Friday of last week; Shell Union Oil at 
174% against 1732, and Atlantic Refining at 25 
against 2614. In the copper group, Anaconda Cop- 
per closed yesterday at 35 against 363g on Friday 
of last week; American Smelting & Refining at 491, 
against 5034, and Phelps Dodge at 34 against 34%. 

Trade and industrial reports remain inconclusive 
as to the long-term trend, although recent gains are 
being maintained in most instances. Steel opera- 
tions for the week ending today were estimated by 
the American Iron and Steel Institute at 37.0% of 
capacity against 36.4% last week, 28.7% a month 
ago, and 84.3% at this time last year. Production 
of electric energy in the week ended July 23 was 
reported by the Edison Electric Institute at 2,084,- 
763,000 kilowatt hours against 2,084,457,000 in the 
preceding week and 2,258,776,000 in the correspond- 
ing period of last year. Car loadings of revenue 
freight in the week to July 23 amounted to 580,882 
cars, according to the Association of American 
Railroads. This was a drop of 21,418 cars from the 


previous week and of 186,588 cars from the loadings 
for the similar week of last year. 

As indicating the course of the commodity mar- 
kets, the July option for wheat in Chicago closed 
yesterday at 681¢c. against 685gc. the close on Fri- 
day of last week. July corn at Chicago closed 
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yesterday at 571¢c. as against 573¢c. the close on 
Friday of last week. July oats at Chicago closed 
yesterday at 24c. as against 251¢c. the close on 
Friday of last week. 

The spot price for cotton here in New York closed 
yesterday at 8.67c. as against 8.83c. the close on 
Friday of last week. The spot price for rubber 
yesterday was 16.12c. as against 15.80c. the close 
on Friday of last week. Domestic copper closed 
yesterday at 10%c. as against 97gc. the close on 
Friday of last week. 

In London the price of bar silver yesterday was 
193g pence per ounce as against 1914 pence per 
ounce on Friday of last week, and spot silver in 
New York closed yesterday at 4234c., unchanged 
from the close on Friday of last week. 

In the matter of the foreign exchanges, cable 
transfers on London closed yesterday at $4.915£ as 
against $4.91 15/16 the close on Friday of last week, 
and cable transfers on Paris closed yesterday at 
2.75 15/16c. as against 2.76 3/16c. the close on Fri- 
day of last week. 


European Stock Markets 


TOCK markets in the leading European financial 
centers were strong and weak by turns this 
week, and net changes were small in all instances. 
The British and French markets continued to reflect 
American influences, as reports of strength in New 
York usually occasioned buying in such centers, 
while gloomy dispatches resulted in reactions. On 
the German market a good deal of nervousness still 
prevailed as the sharp movements of the previous 
week still are not adequately explained, and reces- 
sions were somewhat more pronounced than gains. 
Political influences were cheering to the major cen- 
ters, for the Anglo-French promises of cooperation 
suggest continued peace in Europe, while the moves 
for adjustment of Central European troubles invite 
that ultimate general accord for which Prime Min- 
ister Chamberlain is striving in England. The Span- 
ish conflict remains as a profoundly disturbing ele- 
ment, however, and optimism was restrained for this 
reason. Reports circulated in London from time 
to time that war debt and currency problems are be- 
ing studied by the British and United States Gov- 
ernments, with a view to a sweeping economic ad- 
justment, but it was realized that progress depends 
on a satisfactory Anglo-American trade agreement 
and a waiting attitude was taken. The holiday sea- 
son now is approaching its peak in Europe, which 
restrained activity in the securities markets. There 
were no important variations in trade indices to 
affect the trend. 

Dealings on the London Stock Exchange were 
fairly active in the opening session of the week, and 
the tone was cheerful. Gilt-edged stocks were in 
modest demand, and most industrial securities also 
improved. Home rails were weak on poor earnings 
reports. Anglo-American favorites were in brisk 
demand at higher levels, and commodity issues also 
advanced. In a quiet session on Tuesday, gilt-edged 
issues lost some of their previous gains. With the 
exception of a few armaments stocks, industrial se- 
curities likewise softened, while home rails suffered 
another sinking spell. International issues drifted 
lower under the influence of transatlantic favorites, 
and gold and other mining issues also turned dull. 
Cheerfulness was restored to the London market on 
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Wednesday, with almost all sections showing im- 
provement. Gilt-edged stocks were maintained and 
industrial issues showed strength with the exception 
of textile securities. Anglo-American issues and 
commodity stocks were in favor. In continuation of 
its see-saw trend, the London market turned soft 
again on Thursday. Gilt-edged issues gave ground 
and industrial shares were mixed. Home rails were 
restored to favor, but international securities and 
commodity stocks drifted downward. Trading was 
on a small scale yesterday, for the bank holiday 


impended. The tone was firm in gilt-edged and 
industrial issues. 
Firm conditions were reported on the Paris 


3ourse as dealings were resumed for the week, but a 

late reaction modified the gains. Rentes were not 
much changed, but French bank, industrial and elec- 
trical shares closed higher. International securities 
were in steady demand, with gold-mining issues pre- 
ferred. Little business was done Tuesday on the 
French market, and the main trend was downward. 
The example set by other markets was chiefly re- 
sponsible for small recessions in rentes and French 
equities. International securities were irregular, 
with movements wide in some instances. In another 
dull session on Wednesday, prices advanced on the 
Bourse. Rentes that are guaranteed against franc 
depreciation showed small advances, while larger 
gains appeared in French equities. Commodity 
shares and international securities advanced mod- 
estly. Emulating the London market, trends were 
adverse on the Bourse, Thursday. Rentes declined 
fractionally and losses in French equities were not 
much larger, but international issues showed de- 
cided declines. The trend again was reversed yester- 
day, with rentes and French equities in modest 
demand. 

The Berlin Boerse was erratic on Monday, but 
the quick upward and downward variations left the 
market level only a little changed, with advances 
more numerous than declines. A few specialties 
showed improvement up to three points, but the im- 
portant mining group drifted lower. In a dull 
session on Tuesday prices drifted lower on the 
Boerse, with net losses at the end ranging from 
fractions to two points. Bank stocks moved con- 
trary to the trend, but fixed-interest issues joined 
the main movement to cheaper prices. Hardly any 
business was reported on the German market, 
Wednesday, and price variations were unimportant. 
Losses were more numerous than gains, and it was 
considered significant that fixed-income issues 
again declined. In another quiet period on Thurs- 
day, fresh declines occurred on the Boerse. The 
losses were chiefly fractional, but they included 
almost all issues. Bank stocks were firm in dull 
trading yesterday, but other groups were uncertain. 


Anglo-American Trade and Debts 


LTHOUGH political amity between Great 
Britain and the United States has been well 
established these last 10 years, problems of trade 
and of intergovernmental indebtedness remain to be 
settled, and both thees questions were discussed in 
the final sessions of the British Parliament, before 
adjournment yesterday. In a general debate on 


British foreign policy, Prime Minister Neville 
Chamberlain expressed satisfaction, Tuesday, that 
diplomatic relations with the United States “have 
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never been better than they are at present.” This 
comment was merely an important incident in a 
general debate on the proposed Anglo-American 
trade treaty and the still unsettled British war debt 
default. There were rumors in London, over the 
last week-end, that the trade pact negotiations are 
close to a break-down. Mr. Chamberlain explained, 
however, that agreement has been reached on a 
major part of an enormous schedule of articles. 
“We have come now to certain instances which offer 
exceptional difficulties,” he said, “and they are not 
yet entirely resolved. There is goodwill on both 
sides, and I hope we shall not have to wait too long 
before we can announce that we have finally come 
to an agreement.” If Great Britain and America 
can come to terms on the trade problem, the Prime 
Minister said, then the arrangement well may prove 
to be the forerunner of a policy of wider application. 
The war debt issue, to which belated attention 
is being paid in England, was brought up in the 
same session by the Liberal leader, Sir Archibald 
Sinclair, who urged prompt action in settlement. 
Prime Minister Chamberlain contented himself 
with a reference to a debate in the House of Lords, 
late last week, in which a Government spokesman 
suggested delicately that progress is being made. 
The Government’s attitude had been made “perfectly 
plain” in the House of Lords, said Mr. Chamberlain, 
who refused to enlarge on the subject. The debate 
of the Peers was rather more significant than some 
recent private suggestions in England that war debt 
questions be settled in order to avoid the Johnson 
Act barrier to borrowing in the United States. 
That point also was raised by the Lords, but the 
more influential Members took the stand that Great 
Britain should be careful to observe her financial 
as well as her political engagements. The Marquess 
of Lothian asked whether token payments might 
not be resumed as evidence of a desire to settle the 
debt question. In replying for the Government, 
Lord Stanhope remarked that misunderstandings 
on the subject are hard to avoid, but he added that 
“both countries had made considerable progress.” 
He also said that nothing could be more disastrous 
to the improved feelings steadily growing between 
the two countries “than to raise this question at a 
moment when we cannot be certain of getting a set- 
tlement acceptable to both sides of the Atlantic.” 
Maintenance of exchange stability must not be 
forgotten, Lord Stanhope remarked, and will require 
careful consideration in any debt discussion. 
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Export-Import Bank 


T IS only on rare occasions that some use is 
found for the Export-Import Bank of Washing- 
ton, which was founded with Federal money in 1934 
with the aim of expanding our foreign commerce. 
Such an incident was reported in Washington last 
Saturday. The Bank, it appears, will discount 
notes of the Haitian Government up to $5,000,000, 
to be issued over the next three to four years in the 
financing of a public works program which will 
include roads, bridges, irrigation projects, munici- 
pal water systems and the like. In all probability 
this arrangement has international political aspects, 
for it seems that a good part of the money to be 
advanced will be used in paying native labor, rather 
than in paying for American manufactures. Haitian 
imports in connection with the work will, however, 
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be purchased in the United States. The Haitian 
Government’s need for foreign exchange has been 
obvious since it announced modification of amor- 
tization on its dollar bonds. If the Export-Import 
Bank now is utilized to supply this lack, not much 
criticism can be voiced, for Haitian development 
is due in large part to American direction. The 
incident again emphasizes, however, the strictly 
political nature of the Washington bank, which was 
projected along with several others to supply an 
imaginary lack of banking facilities to handle for- 
eign trade financing. Ordinary private facilities 
somehow proved quite adequate for the financing 
of ordinary foreign trade, and the several institu- 
tions originally projected at Washington dwindled 
to a single Export-Import Bank which has been 
active only on special occasions. All of which is 
especially instructive in view of the many threats 
lately voiced by Administration spokesmen against 
our commercial banks, because of assumptions by 
those spokesmen that the banks are unwilling to 
lend. 


European Diplomacy 


NGLO-FRENCH unity remained in the fore- 
ground of European affairs this week, while 
efforts were continued to find a suitable solution 
for the problem presented by the Sudeten German 
minority of Czechoslovakia. The four-day visit of 
the British Royal couple to France ended on July 22, 
with every diplomatic aim apparently accomplished. 
By means of the visit it was made perfectly clear 
to all the world that Great Britain and France 
intend to stand firmly together on questions of 
mutual interest. The two countries are bound to- 
gether “by ties that the passing years can never 
weaken,” said King George on his departure. 
Great Britain’s Foreign Secretary, Lord Halifax, 
plainly made good progress in persuading the 
French to follow the British diplomatic lead in 
return for the indications of unity. Leslie Hore- 
Belisha, War Secretary in the British Cabinet, lin- 
gered in France and declared last Sunday that the 
two countries now are united under “what seems 
to be one general staff and one flag.” If the British 
Minister failed to add “one foreign policy,” that 
was perhaps a matter of politeness. 

Events with regard to Czechoslovakia moved 
rapidly this week, and probably in accord with a 
preconceived plan. The British Government dis- 
closed last Saturday that Germany had suggested 
a plan for international arbitration of the Sudeten 
German minority problem, with Great Britain, 
France, Germany and Italy the arbitrators. This 
suggestion was sidetracked, according to London 
reports, because the Czechs were to have no say in 
the matter and because the arrangement smacked 
too much of the four-Power grouping that Germany 
and Italy long have desired. Great Britain appealed 
to Czechoslovakia through diplomatic channels, over 
the week-end, to make all possible concessions to the 
German minority. On Monday it was indicated in 
London that Viscount Runciman, former President 
of the Board of Trade, had been dispatched to 
Prague as a mediator in the conflict between the 
Czech regime and its Sudeten minority. France, 
moreover, was reported in full accord with Great 
Britain in this step. In Czechoslovakia a good deal 
of nervousness prevailed, for it was realized there 


Financial Chronicle 








621 


that the decision to be made by Lord Runciman 
will have to be accepted, if Anglo-French support 
is not to be sacrificed. The draft of a minorities 
statute was published in Prague, Tuesday, and this 
document, which is intended only as a basis for 
negotiations, provided for equal rights of all citi- 
zens, regardless of race, language or religion. But 
the German minority leaders declared that the con- 
cessions failed to meet their demands. 

The European situation was surveyed carefully 
last Tuesday by Prime Minister Neville Chamber- 
lain, in the course of a full-dress debate on foreign 
policy in the British House of Commons. Mr. 
Chamberlain declared emphatically that marked im- 
provement has occurred in recent months. “Now 
that more than half the year has gone,” he said, “I 
believe that we all feel the atmosphere is lighter 
and that throughout the Continent there is a relaxa- 
tion of the sense of tension which six months ago 
was oppressive. I believe that in the end we shall 
succeed in bringing back security and confidence to 
Europe.” The Prime Minister reiterated that a set- 
tlement in Spain must precede the implementation 
of the Anglo-Italian treaty of friendship. He ex- 
pressed the hope that Viscount Runciman’s mission 
in Czechoslovakia would be successful. “Mr, Cham- 
berlain showed extraordinary confidence that the 
Sudeten problem could be settled and the way 
opened for wider negotiations between Great 
Britain and Germany,” a London dispatch to the 
New York “Times” remarked. The well-understood 
program of the British Prime Minister is, of course, 
the effectiveness of the Anglo-Italian accord, to be 
followed by a similar pact between France and 
Italy, and eventually by settlements with the Ger- 
man Nazi regime. 


Oslo Powers 


EVEN small European countries, linked since 
1930 as the Oslo Powers, held a three-day con- 
ference in Copenhagen which ended last Sunday in 
a virtual declaration of independence from any puni- 
tive measures that the League of Nations might 
undertake hereafter. The aloof attitude of the 
smaller States toward the League had been illus- 
trated previously by a Swiss declaration that 
Leagué sanctions would not be considered binding. 
The Oslo group had shown similar leanings, but the 
declaration last Sunday formalized the objections 
and went further in disaffirmation of League influ- 
ence than had been thought probable. Although 
still convinced of the need for participating in the 
work of the League, the seven States declared that 
“they regard the sanctions system under present 
conditions and in accordance with practices recently 
followed as being non-obligatory in character.” 
There is occasion for alarm as to the international 
situation, the official communication said, but “all 
seven of our States are ready actively to cooperate 
in all international endeavors of reconciliation in 
an impartial and independent spirit.” Limitation 
of armaments was urged, as well as adjustment of 
the problems occasioned by airplane bombings of 
civilians. Foreign Minister Peter Munch of Den- 
mark declared that the seven States are determined 
never to participate in any conflict between major 
Powers. Participants in the conference, in ad- 
dition to Denmark, were Sweden, Norway, Finland, 
the Netherlands, Belgium and Luxembourg. 
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Spanish Civil War 
B Kee ey were turned this week in the Spanish 
war, with the loyalists assuming the offensive 
on a broad scale after a long series of insurgent 
successes that almost seemed to presage collapse of 
the Government defense. The fascist forces of Gen- 
eral Francisco Franco still were busy over the last 
week-end in their endeavor to drive the loyalist bat- 
talions from the outer defenses of Valencia. By 
swift attacks in southwestern Spain they gained 
ground that was poorly defended and added more 
than 3,000 square miles of territory to the Franco 
domain. But the situation changed suddenly on 
Tuesday, when the loyalists started a sharp offen- 
sive over the Ebro River from the thickly-populated 
industrial area of Catalonia. Driving steadily 
southward over ground taken by the insurgents only 
a few months ago, the loyalist battalions made the 
most of their surprise attack. They were aided by 
the thin lines of insurgent defense, for General 
Franco had withdrawn most of his troops for his 
major effort near Valencia. By Thursday the loyal- 
ists achieved their immediate objective and entered 
the town of Gandesa, which the insurgents had been 
using as headquarters and supply base for the opera- 
tions against Valencia. Insurgent resistance there- 
upon stiffened sharply, but the incident indicates 
that the loyalists still have formidable powers at 
their command, which well may keep the struggle 
going for months to come. International aspects 
of the war were overshadowed by the change in 
emphasis, but they remained important. A British 
merchant vessel was bombed and sunk on Wednes- 
day in the port of Gandia by insurgent airplanes, 
and several ships were sprayed with bombs on 
Thursday at Valencia. - Such incidents now have a 
new significance, in view of the Italian “interven- 
tion” that served for a month to halt the bombings 

of British ships. 


Sino-Japanese War 


KAVILY reinforced Japanese detachments in 
the Yangtze River valley were able to make 
progress this week in their drive toward the pro- 
visional capital at Hankow, and it is possible that 
the long-drawn undeclared war soon will enter a 
new phase. The invaders ended the long stalemate 
below Kiukiang by taking that city on Tuesday. 
Casualties were heavy on both sides, for the Chinese 
maintained a stdut defense to the end. With the 
fall of the town, however, an important step was 
gained by the Japanese, who are now only 135 river 
miles below Hankow, and only 100 air miles from 
the capital. Operations now will prove more 
feasible, moreover, through Poyang Lake, toward 
the great railway artery supplying China with war 
materials through the Hongkong-Canton channel. 
There is, on the other hand, no faintest indications 
that Generalissimo Chiang Kai-shek intends to yield 
to the Japanese. As on previous occasions when 
the invaders made progress, the Chinese authorities 
calmly prepared to move deeper into their country 
and thus make the invasion ever more difficult and 
costly for the aggressors. Orders were issued on 
Thursday for the evacuation of all civilians from 
the Hankow area, indicating that another desperate 
struggle is anticipated before the populous center 
is yielded to the Japanese. It was announced in 
Washington last Saturday that our Embassy in 
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China will be moved another 1,000 miles up the 
Yangtze to Chungking, which city apparently is to 
be the next provisional capital of China. 

Tension between Japan and Soviet Russia less- 
ened this week, owing to an obvious Japanese de- 
cision that war with Russia over a border incident 
would hardly be appropriate while the China “inci- 
dent” was going on. The real purpose of Russian 
forces in occupying a long-disputed border area 
between Siberia and Manchukuo is not yet clari- 
fied. Japanese demands for evacuation were disre- 
garded, even though backed by apparent threats of 
military action. When Moscow remained firm, 
Japan turned conciliatory and began to talk about 
a border commission for the settlement of all terri- 
torial disputes with Russia. Another border inci- 
dent was reported on Tuesday, when Soviet troops 
were said to have penetrated some distance into 
Manchukuo. Still further difficulties were faced 
by the invaders on Wednesday, when the British 
Foreign Secretary, Lord Halifax, declared in the 
London House of Lords that Great Britain intends 
to protect her interests in China. In a remarkably 
blunt speech, Lord Halifax stated that “possible 
action” was under consideration if Japan failed to 
respect British interests in China. This statement 
was especially significant in view of a declaration 
before the House of Commons by Prime Minister 
Nevills Chamberlain, on the preceding day, that 
various expedients for aiding China are under 
examination by the British authorities. 


Palestine 

HROUGHOUT the month now ending disorders 
have waxed and waned and waxed again in 

the British mandated area of Palestine, where 
Arabs have expressed for years their violent oppo- 
sition to the very sensible and admirable project 
of establishing a homeland for Jews. An excessively 
rapid growth of the Jewish population probably has 
much to do with the Arab resentment, and that 
circumstance in turn can be traced all too readily 
to the anti-Semitism that the Nazis have imposed 
on Germany, and that lately has spread also to 
other countries. The problem is of long standing, 
however, and requires the utmost in sympathy and 
tact. A British commission held that the solution 
might lie in separate districts for Arabs and Jews, 
with a small area of the Holy Land reserved as a 
sort of perpetual neutral area under continued 
British sovereignty. This suggestion provoked re- 
sentment in all quarters, and the reaction may well 
mean that a real answer will be supplied only by 
the passage of years and the quiet assimilation of 
the newcomers. The British authorities, mean- 
while, face a difficult and dangerous task. Fresh 
forces were rushed to Palestine to maintain peace 
and order, but the mutual animosities of Arabs and 
Jews occasioned some 500 casualties this month, 
and British policemen did not escape unscathed. 
The neutral and well-intentioned Britishers prob- 
ably will be more deserving of sympathy, in the end, 
than either of the factions contending for mastery 
of Palestine. The policeman’s lot, as Gilbert once 
observed in his sprightly fashion, is not a happy one. 


Chaco Treaty 
EDIATION of one of the most stubborn of 


border conflicts between nations on the 
American continent will start soon under the terms 
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of a treaty which Paraguay and Bolivia signed at 
Buenos Aires on July 21. Up to the very signing 
of the pact there was apprehension lest the two 
countries resume the bloody and costly struggle of 
recent years, which marked the culmination of the 
dispute. The joint agreement to submit the matter 
to arbitration was observed, however, and repre- 
sentatives of the two nations affixed their signa- 
tures to the formal document in the presence of 
delegates from the six mediating States—Argentina, 
Brazil, Chile, Peru, Uruguay and the United States. 
Presidents of these six countries are the official 
arbitrators, but appointees in every case naturally 
will arrive at the difficult ultimate decision appor- 
tioning the Gran Chaco between the disputants. 
The need of Bolivia for a port on a river giving 
access to the Atlantic will figure in the award. 
When signatures were attached to the treaty, Presi- 
dent Roberto Ortiz of Argentina officiated, and he 
made much of the practical American system whieh 
led to the tentative settlement and the avoidance 
of further bloodshed. Huge celebrations were 
staged in various South American countries, for 
the importance of the event is hardly to be over- 
estimated. It set an excellent example for the ad- 
justment of the numerous other Latin American 
disputes concerning jungle lands that only lately, 
with the advance of medical and engineering skill, 
have come to be regarded as valuable. 


Discount Rates of Foreign Central Banks | 
HERE have been no changes during the week‘in 
the discount rates of any of the foreign central 
banks. Present rates at the leading centers are 
shown in the table which follows: 





Pre- | Rate in | Pre- 

















| Rate in| 
Country | Effect | Date | vious Country | Effect Date vious 
| July 29| Established | Rate July 29) Established | Rate 
Argentina_-| 3% ‘Mar. 1 1936} -. ||Hungary___| 4 Aug. 241935) 4% 
Batavia __-| 4 July 1 1935} 4% ||India_-_-_-_-_-| 3 |Nov. 29 1935) 3% 
Belgium _ ~~ 3 |May 30 1938) 4 || Ireland. -- 3 |June 30 1932} 3 le 
Bulgaria_-_- 6 jAug. 15 1935| 7 NEG. coe «- 4% |May 18 1936) 5 
Canada ----| 2% |Mar. 11 1935| ah Japan... 3.29 |Apr. 61936) 3.65 
| 4 |Jan. 24 1935) 4% ||Java_____- i 3 |Jan. 141937) 4 
Colombia..| 4 {July 181933) 5 |Jugoslavia_| 5 |Feb. 11935) 6% 
Czechoslo- | Lithuania__| 5% |July 11936) 6 
vakia....| 3  |Jan. 11936) 334 ||Morocco.--| 614 |May 28 1935| 4% 
Danzig..--| 4 |Jan. 21937) 5 ||Norway _..| 3% |Jan. 51938] 4 
Denmark.-| 4 |Oct. 19 1936; 3% |Poland.._ _| 4% |Dee. 17 1937) 5 
England - a | June 30 1932} 2% ||Portugal__.| 4 Aug. 111937) 4% 
Estonia - - -- 5 |Sept. 25 1934, 5% |Rumania és 4% |Dec. 7 1934) 6 
Finland _- -- 4 | Dec. 4 1934) 4% ||SouthAfrica! 3% |May 151933) 4 
France ----| 24 |May 121938} 3 _ ||Spain __--_- | 5 |July 101935) 5% 
Germany .-| 4 Sept.30 1932) 5 ||Sweden_-- 2% |Dec. 1 1933) 3 
Greece _- --| 6 Jan. 41937) 7 Switzerland) 14% |Nov. 25 1936) 2 
Holland --- 2 ‘Dee. 21936! 2% ! | , 





Foreign Money Rates 
N LONDON open market discount rates for short 
bills on Friday were 9-16%, as against 9-16° on 
Friday of last week, and 9-16@5%% for three-months 
bills, as against 9-16@54% on Friday of last week. 
Money on call at London on Friday was 4%. At 
Paris the open market rate remains at 214% and in 
Switzerland at 1%. 
Bank of England Statement 
HE statement for the week ended July 27 shows 
an expansion of £6,201,000 in note circulation 
which was somewhat offset by a gain of £55,797 
in gold holdings, with the result that reserves fell 
off £6,145,000. Public deposits decreased £11,- 
298,000, and other deposits rose £9,399,089. Of 
the latter amount £9,017,075 was represented by 
an addition to bankers’ accounts and £382,014 to 
other accounts. The reserve proportion dropped 
to 21% from 24.5% a week ago, and compares with 
19.10% last year. Loans on government securities 


increased £5,940,000 and loans on other securities 
decreased £1,646,059. 


Other securities consist of 
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discounts and advances, which rose £171,041, and 


securities, which fell off £1,817,100. No change 

was made in the 2% bank rate. Below we show the 

different items with comparisons for previous years: 
BANK OF ENGLAND'S COMPARATIVE STATEMENT 








July 27, July 28, July 29, July 31, Aug. 1, 
1938 1937 1936 1935 1934 
: £ £ £ £ £ 
Circulation - -_ ~~. -- 193,311,000|498,338,710| 448,570,759] 408,261 ,857/389,309,715 
Public deposits___-_] 11,186,000] 10,528,723] 42,292,162] 24,359,737] 11,859,964 
Other deposits_____- 151,407,813]141,581,569] 114,594,542] 114,179,990] 133,433,683 


Bankers’ accounts _| | 16,356,344|104,259,233] 75,223,071] 75,680,219] 96,506,961 
. Other accounts_-.-| 35,051,46{| 37,322,336) 39,371,471] 38,499,771] 36,926,722 
Gov't securities _-__-_|115,761,164|114,410,022] 96,408,310] 87,370,889] 81,248,781 


Other securities _ -- -- 30.744,551| 26,627,344] 26,224,551] 24,201,389] 19,344,663 
Disct. & advances_| 9 475,95‘ 5,811,909] 7,138,302] 10,842,377] 8,868,748 
Securities _ - -_- 21.268.632| 20,815,435] 19,086,249] 13,359,012] 10,475,915 


Reserve notes & coin} 34,170,000] 29,177,458] 52,377,485] 45,099,694] 62,848,078 
Coin and bullion. - - -/327 481 ,567|327,516,168/240,948,244/193,361,551/192,157,793 
Proportion of reserve 

to liabilities... —- 19.10% 33.30% 32.55% 43.25% 
Bank rate__________ 2% 2% 2% 2% 

















21.0% 
22%, 








Bank of France Statement 


HE statement for the week ended July 21 showed 
a contraction in note circulation of 1,221,000,000 
francs, which brought the total down to 99,879,- 
207,470 francs. Notes outstanding a year ago aggre- 
gated 87,911,175,325 francs and the year before 
84,543 ,738,875 francs. French commercial bills dis- 
counted, advances against securities and creditor cur- 
rent accounts recorded increases of 446,000,000 francs, 
29,000,000 francs and 1,338,000,000 francs respec- 
tively. The Bank’s gold holdings showed no change, 
the total remaining at 55,808,328,519 francs, com- 
pared with 48,859,557,060 francs last year and 
54,831,945,813 the previous year. The proportion 
of gold on hand to sight liabilities stands at 47.56%; 
a year ago it was 48.78% and two years ago 59.09%. 
Below we furnish the various items with comparisons 
for previous years: 
BANK OF FRANCE’'S COMPARATIVE STATEMENT 





Changes 





for Week July 21, 1938 | July 22, 1937 | July 24, 1936 

Francs Francs Francs Francs 
Gold goldings--.--- No change 55,808,328,519/48,859,557 ,060| 54,831 945,813 
Credit bals. abroad- No change 25,801,493 13,598,744 19,635,608 


a French commercial 
bills discounted - - 
b Bills bought abr'd 


+ 446,000,000] 6,195,340,107] 9,262,095,931| 6,662,312,271 
No change 761,°06,394 885,099,826) 1,256,874,043 
Adv. against securs_ + 29,000,000] 3,589,147,083| 4,025,552,061| 3,421,019,318 
Note circulation - - - 1,221,000,000| 99,879,207 ,470|87,911,175,325| 84,543,738 ,875 
Credit current accts.| + 1,338,000,000| 17,456,386,512|12,250,255,580) 8,253,899,358 


c Temp. advs. with- | 
out int. to State-- 10 .133,974,773|23,886,809,745) 5,274,600,024 


Propor'n of gold on} 
hand to sight liab_| 


a Includes bills purchased in France. b Includes bills discounted abroad. c Au- 
thorized by convention of June 18, 1936, laws of June 23, 1936, convention of 
June 30, 1937, and decree of June 29, 1938. The last increased the June 30, 1937, 
allowance of 20,000,000,000 francs to 30,000,000,000 francs, of which 18,050.000,000 


francs have been taken. 
Since the statement of June 29, 1937, gold valuation has been at rate of 43 mg, 


gold, 0.9 fine, per franc; previous to that time and subsequent to Sept. 26, 1936, 
gold valuation was 49 mg. per franc; prior to Sept. 26, 1936, there were 65.5 mg. 


of gold to the franc. 
Bank of Germany Statement 


HE statement for the third quarter of July showed 

another decline in note circulation, the current 
loss being 107,000,000 marks. Total notes outstand- 
ing is now 5,973,000,000 marks, compared with 
4,577,586,000 marks a year ago and 4,033,540,000 
marks two years ago. <A decrease was also shown in 
reserve in foreign currency of 253,000 marks, in bills 
of exchange and checks of 166,954,000 marks, in 
advances of 14,507,000 marks and in other daily 
maturing obligations of 9,240,000 marks. The Bank’s 
gold holdings showed no change, the total remaining 
at 70,773,000 marks, compared with 69,074,000 
marks last year and 73,952,000 the previous year. 
Silver and other coin, investments, other assets and 
other liabilities registered increases, namely 20,476,- 
000 marks, 756,000 marks, 50,285,000 marks and 
5,561,000 marks respectively. The reserve ratio 
stands at 1.27%; a year ago it was 1.64%. A com- 


parison of the different items for three years appears 
on the following page. 


No change 














—).05% | 47 .56° 48.78% 59.09% 
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REICHSBANK’'S COMPARATIVE STATEMENT 
Changes 

for Week | July 23, 1938|July 23, 1937| July 23, 1936 

Assets— | Retchsmarks Retchsmarks Retchsmarks Reichsmarks 
Gold and bullion..----| Nochange | 70,773,000| 69,074,000) 73,952,000 
Of which depos. abr’d Nochange | 20,293,000) 19.580.000) 24,524,000 
Res've in for’n currency 253,000) 5,360,000} 6,036,000! 5,232,000 


-166,954,000/5,526,729,000|4,664,074,000/4,194,413,000 
+ 20,476,000! 215,710,000] 232,114,000! 229,481,000 
14.507,000| 34,529,000] 36,829,000) 41,422,000 
+756,000| 848,202,000! 403,378,000| 529,999,000 

+ 50,285,000 1,147,783,000) 715,641,000) 578,785,000 


Bills of exch. & checks - 
Silver and other coin. -- 
RE wp radvbvece | 
Investments ......-..-- 
Other assets.....-.----/ 
Tiabiltttes— 
Notes in circulation - - -- 
Other daily matur. oblig 
Other liabilities... a 


| 
107,000 ,000| 5,973,000 000 |4,577 ,586 ,000/| 4,033 ,540,000 
9,240,000| 932,122,000} 666,197,000| 793,147,000 
+ 5,561,000} 275,054,000) 240,386,000) 203,036,000 
| 


Propor'n of gold & for’n | | 
curr. to note circul’n- + 0.02%! 1.27%! 1.64% ' 1.92% 





New York Money Market 

HE dulness of the New York money market was 
unrelieved this week. There was little activ- 
ity and rates merely were continued in all depart- 
ments. Bankers’ bill and commercial paper deal- 
ings remained at a minimum. The Treasury in 
Washington sold $100,000,000 discount bills due in 
91 days, and awards were at 0.059% average, com- 
puted on an annual bank discount basis. Call loans 
on the New York Stock Exchange held at 1% for 
all transactions, while time loans still were quoted 
at 144% for maturities to 90 days, and 114% for 

four to six months’ datings. 


New York Money Rates 


EALING in detail with call loan rates on the 

Stock Exchange from day to day, 1% was the 
ruling quotation all through the week for both new 
loans and renewals. The market for time money 
continues quiet, no transactions having been reported 
this week. Rates continued nominal at 114% up to 
90 days and 114% for four to six months maturities. 
Prime commercial paper has been in good demand 
this week but transactions have been restricted by 
the short supply of paper. Rates are quoted at 
34% @1% for all maturities. 


Bankers’ Acceptances 


HE volume of business in prime bankers’ accept- 

ances has been light this week, due largely to the 
small supply of prime bills available. There has been 
no change in rates. Dealers’ rates as reported by 
the Federal Reserve Bank of New York for bills up 
to and including 90 days are 144% bid and 7-16% 
asked; for bills running for four months, 9-16% bid 
and 144% asked; for five and six months, 54% bid and 
9-16% asked. The bill-buying rate of the New York 
Reserve Bank is 4% for bills running from 1 to 90 
days. The Federal Reserve Bank’s holdings of ac- 
ceptances decreased from $540,000 to $539,000. 


Discount Rates of the Federal Reserve Banks 


HERE have been no changes this week in the 
rediscount rates of the Federal Reserve banks. 
The following is the schedule of rates now in effect 
for the various classes of paper at the different 
Reserve banks: 
DISCOUNT RATES OF FEDERAL RESERVE BANKS 

















Rate in 
Federal Reserve Bank Effect on Date Previous 
July 29 Established te 
Dt ttehesstandhumoced 1% Sept. 2, 1937 2 
PO a 1 Aug. 27, 1937 1% 
Philadelphia. --_........... 1% Sept. 4, 1937 2 
oS” SES ee eee 1% May 11, 1935 2 
ee 1% Aug. 27, 1937 2 
Sa Hts c cccksinneed 1% Aug. 21, 1937 2 
DE Ric dines wom ho caibn nd 1% Aug. 21, 1937 2 
Dns iglkicsa dean owe 1% Sept. 2, 1937 2 
Minneapolis -............-- 1% Aug. 24, 1937 2 
ae ae 1% Sept. 3, 1937 2 
DS Ap ee ee 1% Aug. 31, 1937 2 
San Francisco. .-.....----- 1% Sept. 3, 1937 2 
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Course of Sterling Exchange 

TERLING exchange continues to follow the trends 
S of the past few weeks. Currently fluctuations 
are narrower, doubtless due to official operations 
of the British exchange equalization fund. Dollars 
are in demand, which partly accounts for the 
extremely dull trading of the past week. The 
range this week has been between $4.9114 and 
$4.92 11-16 for bankers’ sight, compared with a 
range of between $4.91 7-16 and $4.93 last week. 
The range for cable transfers has been between 
$4.91 5-16 and $4.92%4, compared with a range of be- 
tween $4.911% and $4.93 1-16 a week ago. 

The London market is watching with some 
anxiety the rise of the dollar to the highest sterling 
value since April. The strength of the dollar de- 
velops despite repeated official denials that nego- 
tiations are or have been in progress regarding 
currency stabilization. 

The demand for gold in London diminished some- 
what in the past few days, but hoarders still con- 
tinued active, indicating a general uneasiness on 
the part of business interests concerning the mone- 
tary, political, and economic condition abroad. 

In some respects the London market is more 
optimistic this week, due to the more buoyant tone 
of the New York security markets and to a wide- 
spread feeling that there may be substantial im- 
provement in general business on this side. London 
bankers and the industrial interests of Great Britain 
are seemingly convinced that unless business con- 
tinues to improve here, the British industrial re- 
cession may become intensified. Hopes for business 
improvement in Great Britain are likewise stimulated 
by Premier Chamberlain’s speech in the House of 
Commons on July 26 reviewing foreign affairs, in 
the course of which he expressed the conviction 
that the outlook for European appeasement was 
better than at any time in the past year. 

On July 24 the Board of Governors of the Federal 
Reserve System in a monthly statement on business 
and financial conditions, pointed out that there was 
an increase in industrial activity in the first three 
weeks of July, customarily a period of considerable 
decline. The report said that there was also an 
increase in the volume of industrial production 
from May to June, the Board’s seasonally adjusted 
index standing at 77 for June, compared with 76 
in May and an average of 79 for the first quarter of 
the year. ‘‘Available data indicate that in July 
the index will show a considerable rise,’’ the Board 
stated. Such a report, together with much favor- 
able business news on this side, encourages British 
business interests, which have become increasingly 
apprehensive as a result of the decline in railroad 
earnings, bank clearings and loans, and in shipping 
and export volume. 

Under normal business conditions this should be 
a season entirely favorable to sterling and a time 
when there is the minimum demand for exchange 
on New York, while demand for sterling is at a 
maximum because of tourist requirements. However, 
seasonal factors are not operative in the present 
market. Contrary to the usual trend, foreign busi- 


ness interests are meeting dollar demands now 
rather than in the autumn, while at the same time 
British and Continental interests are manifestly 
moving into dollars on investment account. 
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The increased demand for dollars, with its adverse 
effect on sterling, is evidenced by the large export 
balance of the United States, the largest since 
1921. United States shipments in the first half 
of the year exceeded imports by $631,074,000. 
The value of merchandise exports of the United 
States for the first six months ended June 30 was, 
according to Department of Commerce reports, 
$1,592,137,000. , The export balance for the half- 
year is in sharp contrast to the import balance of 
$146,859,000 at the end of the first half of 1937. 
Since Great Britain is an outstanding purchaser it 
can be readily understood that this large United 
States export balance causes a demand for dollars 
in London, and rather earlier than usual. 

It would appear that important interests in Great 
Britain are viewing the prospect of an Anglo-Ameri- 
can trade agreement with wome anxiety and oppo- 
sition to the conclusion of such an agreement has 
been widely voiced both in the House of Commons 
and in newspaper and trade association comments. 
It is understood that delay in concluding such an 
agreement results from the necessity for consultation 
by the British Government with certain Dominion 
and foreign Powers with which it has treaty rela- 
tions. An enormous amount of work has already 
been accomplished by the negotiators and it is 
believed that the present delay in drafting an agree- 
ment will not be seriously prolonged. 

On Wednesday Secretary of State Hull told his 
press conference that the Anglo-American trade 
agreement would make a ‘‘tremendous contribution” 
toward business recovery for both countries and 
would aid in maintaining world order and peace 
under law. He said negotiations were proceeding 
normally toward agreement. His comments seemed 
to have been in answer to reports from London 
that negotiations had reached a deadlock. 

On July 26 $1,263,000 of gold was engaged in 
London for shipment to New York, the first en- 
gagement in recent weeks. The shipment seems 
to have been the result of some exceptional circum- 
stance. It is undoubtedly true that international 
quarters have been expecting the movement of 
gold from London to New York to materialize for 
some time past, but the dollar value of gold in 
London has not yet declined to a level which would 
make general shipments possible. The gold en- 
gaged on Tuesday was not taken at a price which 
would make the shipment profitable as arbitrage. 
The dollar equivalent was then $34.79 per fine 
ounce. While this compares with levels exceeding 
$35 an ounce frequently prevalent in June, the 
commonly accepted shipping point is placed at $34.77. 

On July 26 Sir John Simon, Chancellor of the 
Exchequer, was queried in the House of Commons 
on the gold situation. Asked by one member if he 
was aware that lifting of the ban on lending by 
banks against gold had resulted in considerable 
gold hoarding and speculation, and whether he 
would consult with the Bank of England with a 
view to reimposing the ban, Sir John replied that 
he was not aware that this was causing any dis- 
turbance in the market and saw no occasion for 


reimposing the restriction. 
The London money market continues extremely 


comfortable. Call money against bills is in supply 
at 144%. Two-, three-, and four-months bills are 


Gold on 


9-16%, and six-months bills are 54%. 


/ 


. market. 
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offer in the London open market this week at time 
of price fixing was taken for unknown destination, 
the greater part reported to have been for account 
of hoarders. On Saturday last there was available 
£563,000, on Monday £665,000, on Tuesday £605,- 
000, on Wednesday £514,000, on Thursday £877,000, 
and on Friday £1,013,000. 

At the Port of New York the gold movement for 
the week ended July 27, as reported by the Federal 
Reserve Bank of New York, was as follows: 


GOLD MOVEMENT AT NEW YORK, JULY 21-JULY 27 INCLUSIVE 


Imports | Exports 
None None 
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Net Change in Gold Earmarked for Foreign Account 
Decrease, $2,175,000 
Note—We have been notified that approximately $5,872,000 of gold was 
received at San Francisco, from Japan. r 


The above figures are for the week ended on 
Wednesday. On Thursday there were no imports 
or exports of the metal or change in gold held ear- 
marked for foreign account. On Friday there were 
no imports or exports of the metal or change in 
gold held earmarked for foreign account. It was 
reported on Friday that $794,000 of gold was re- 
ceived at San Francisco from Hong Kong. 

Canadian exchange has been showing narrowing 
discounts for the past four weeks. Montreal funds 
ranged this week between a discount of 11-32% and 
a discount of 15-64%. 

The following tables show the mean London 
check rate on Paris, the open market gold price, 
and the price paid for gold by the United States: 

MEAN LONDON CHECK RATE ON PARIS 


Saturday, July 23..__..____ 178.16 | Wednesday, July 27... __- 178.10 

Monday, July 25.-._._._-- 178.10 | Thursday, July 28... _.____ 178.10 

Tuesday, July 26.._....__- 178.10 | Friday, Co) 178.10 
LONDON OPEN MARKET GOLD PRICE 

Saturday, July 23_______- 141s. 5d. | Wednesday, July 27_____- 141s. 4d. 

Monday, July 25_______- 141s. 5d. | Thursday, July 28__.__- 141s. 5d. 

Tuesday, July 26____.__- 141s. 4d. | Friday, July 29___.141s. 644d. 


PRICE PAID FOR GOLD BY THE UNITED STATES (FEDERAL 
RESERVE BANK) 


Saturday, July 23.-.._____- $35.00 | Wednesday, July 27____.__- $35.00 
Monday, July 25..._..___- Thursday, July 28. .._.._- 
Tuesday, July 26..._._____ Friday, Ot Bis cacead 


Referring to day-to-day rates sterling exchange on 
Saturday last was up from Friday’s close in limited 
trading. Bankers’ sight was $4.92 1-16@$4.92 5-16; 
cable transfers $4.9214@$4.9214. On Monday ex- 
change on London was fractionally easier in a quiet 
The range was $4.91 15-16@$4.92 5-16 for 
bankers’ sight and $4.92@$4.923¢ for cable trans- 
fers. On Tuesday the pound was fractionally firmer 
in a limited market. Bankers’ sight was $4.923,@ 
$4.92 11-16; cable transfers $4.92 7-16@$4.9234. On 
Wednesday trading continued light and sterling was 
steady. The range was $4.92 5-16@$4.925¢ for 
bankers’ sight and $4.9234@$4.92 11-16 for cable 
transfers. On Thursday the pound was off sharply. 
The range was $4.9134@$4.92 3-16 for bankers’ 





sight and $4.9174@$4.9214 for cable transfers. On 
Friday sterling was easier in a quiet market. The 


range was $4.9114@$4.91 9-16 for bankers’ sight and 
$4.91 5-16@$4.9154 for cable transfers. Closing 
quotations on Friday were $4.913¢ for demand and 
$4.915¢ for cable transfers. Commercial sight bills 
finished at $4.915¢, 60-day bills at $4.9054, 90-day 
bills at $4.90 5-16, documents for payment (60 days) 
at $4.905¢, and seven-day grain bills. at $4.91. 
Cotton and grain for payment closed at $4.915%. 


Continental and Other Foreign Exchange 


RENCH francs are ruling exceptionally steady. 
The London check rate on Paris showed hardly 
any change from hour to hour during the week, 
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ruling close to 178.10 frances to the pound. The 
New York rate for francs displayed only slight fluctua- 
tions and moved in relationship to sterling-dollar 
quotations. The franc at this time is receiving con- 
siderable support from tourist requirements. Aside 
from this underlying conditions show no change from 
recent weeks. 

Early in the week Secretary of the Treasury 
Morgenthau held conversations in Paris with Finance 
Minister Marchandeau. An official statement regard- 
ing the conversations was to the effect that the two 
officials ‘‘noted a perfect functioning of the tripartite 
agreement and affirmed their mutual desire to assure 
its maintenance.’”’ M. Marchandeau, according to 
reports, expressed optimism with regard to the im- 
mediate future, calling attention to the satisfactory 
initial response to the new short-term defense bonds. 
He is believed to have discussed the question of con- 
tinued American aid in the event that renewed 
pressure should make the position of the france un- 
tenable at 179 francs to the pound. 

The German mark situation shows no change from 
the past few months. The so-called free or gold 
mark is held by the Reichsbank control in close 
relationship to dollar-sterling fluctuations and ranged 
this week between 48.18 and 48.20. The Reichsbank 
continues to carry its gold holdings at 70,773,000 
marks and in the current statement its reserve ratio 
stands at 1.27%. The statement affords no real 
index of the gold held in Germany. On the basis of 
Germany’s gold holdings at the end of 1929, adjusted 
to reflect gold exports and imports plus the gold of 
the former State banks as well as gold surrendered 
by her citizens, it is estimated by competent observers 
that there must be not less than 1,000,000,000 marks 
of gold in Germany concealed by various disguises. 

The following table shows the relation of the lead- 
ing European currencies to the United States dollar: 


Old Dollar New Dollar Range 
Parity Parity a This Week 
bc France (franc)__.. 3.92 6.63 2.75% to 2.76 11-16 
Belgium (belga)....-- 13.90 16.95 16.90 to 16.93 
i ge  . 5.26 8.91 5.264% to 5.26% 
Switzerland (franc)____ 19.30 32.67 22.90 to 22.92% 
Holland (guilder).__—- 40.20 68.06 54.86 to 55.03% 


a New dollar parity as before devaluation of the European currencies 
between Sept. 30 and Oct. 3, 1936. 

b Franc cut from gold and allowed to “float’’ on June 30, 1937. 

cOn May 5, 1938, the franc was devalued on a de facto basis of 179 
francs to the pound, or 2.79 cents a franc. 


The London check rate on Paris closed on Friday 
at 178.10, against 178.16 on Friday of last week. 
In New York sight bills on the French center fin- 
ished at 2.757%, against 2.7614; cable transfers at 
2.75 15-16, against 2.76 3-16. Antwerp belgas closed 
at 16.9034 for bankers’ sight bills and at 16.9034 for 
cable transfers, against 16.91 and 16.91. Final 
quotations for Berlin marks were 40.1714 for bankers 
sight bills and 40.1714 for cable transfers, in com- 
parison with 40.17 and 40.17. Italian lire closed at 
5.26 for bankers’ sight bills and at 5.2614 for cable 
transfers, against 5.2614 and 5.2614. Exchange on 
Czechoslovakia finished at 3.4534, against 3.4534; on 
Bucharest at 0.7414, against 0.7414; on Poland at 
18.87, against 18.87; and on Finland at 2.17%, 
against 2.18. Greek exchange closed at 0.904, 


against 0.9014. 
—e—— 


XCHANGE on the countries neutral during the 
war presents no new features of importance. 
These currencies are generally steady, moving in 
close relationship to sterling. The Bank of The 
Netherlands in recent weeks has been selling large 
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quanties of gold coins to the leading private banks on 
behalf of the clients of such banks. This represents 
another form of gold hoarding. The Bank’s recent 
statement reported an increase of 30,000,000 guilders 
in gold held under earmark abroad, probably in 
connection with the recent credit extended to 
France by Holland bankers, the earmarking device 
being utilized to avoid disturbing the Netherlands 
market. 

sankers’ sight on Amsterdam finished on Friday 
at 54.87, against 54.97 on Friday of last week; cable 
transfers at 54.88, against 54.97; and commercial 
sight bills at 54.83, against 54.92. Swiss frances 
closed at 22.9114 for checks and at 22.9114 for cable 
transfers, against 22.89 and 22.89. Copenhangen 
checks finished at 21.95 and cable transfers at 21.95, 
against 21.96 and 21.96. Checks on Sweden closed 
at 25.3414 and cable transfers at 25.3414, against 
25.36 and 25.36; while checks on Norway finished at 
24.7014 and cable transfers at 24.7014, against 
24.7114 and 24.71%. 

aneiiiiaie 
| heaped sin on the South American countries is 
generally steady, held close to dollar-sterling 

variations by the strict national exchange controls. 
Currently the problem of the South American 
countries is to arrest a too rapidly mounting volume 
of imports. 

Recent advices from Lima show that Peru’s imports 
have increased sharply. The Peruvian sol has been 
declining steadily in relation to foreign currency 
although Peru continues to have a favorable export 
balance. The Central Reserve Bank of Peru in its 
monthly bulletin for June pointed out that the price 
of gold averaged 4.63 sols for a fine gram in May, 
showing an increase of 4 centavos over the previous 
month. The movement reached its height on June 3, 
when the price stood at 4.81 sols. The result is that 
the index value of the sol in relation to legal parity 
showed a decline of 50 centavos for May. With 100 
equaling the 1913 parity, the value of the sol for the 
first five months of this year averaged 50.97 compared 
with 54.06 for 1933 and with 53.81 for 1937. 

Argentine paper pesos closed on Friday at 32.76 
for bankers’ sight bills, against 32.80 on Friday of 
last week; cable transfers at 32.76, against 32.80. 
The unofficial or free market close was 25.90@ 26.10, 
against 25.85@26.05. Brazilian milreis are quoted 
at 5.85 (official), against 5.85. Chilean exchange is 
quoted at 5.19 (official), against 5.19. Peru is 
nominally quoted at 23.00, against 23.65. 

ne eA 

XCHANGE on the Far Eastern countries con- 
tinues to display trends long in evidence. The 
general trend of these units is toward weakness as a 
result of the serious inroads made in commercial 
trade relationships as a consequence of the Sino- 
Japanese conflict. This week an additional $5,- 
800,000 of gold was reported to have been sent from 
Japan to the United States, bringing the total for 
the movement since March 8, 1937 to $335,200,000. 

Closing quotations for yen checks yesterday were 
28.66, against 28.68 on Friday of last week. Hong- 
kong closed at 30.81@30%, against 30.83@30%; 
Shanghai at 18.00@18 3-16, against 1814@1834; 
Manila at 49.80, against 49.80; Singapore at 573%, 
against 5714; Bombay at 36.73, against 36.75; and 
Calcutta at 36.73, against 36.75. 
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Gold Bullion in European Banks 


HE following table indicates the amounts of gold 
bullion (converted into pounds sterling at par 


of exchange) in the principal European banks as of 
respective dates of most recent statements, reported 
to us by special cable yesterday (Friday); comparisons 


are shown for the corresponding dates in the previous 


























four years: 
Banks of— 1938 1937 1936 1935 1934 
£ £ £ £ £ 

England_..| 327,481,567; 327,516,168) 240,948,244) 193,361,551 192,157,793 
France _._-| 293,728,209] 296,118,527] 438,655,566] 650,213,053) 642,017,591 
Germany b- 2,524,000 2,485,750 2,471,400 7,390,800 2,847,900 
Sees 63 ,667 ,000 87,323,000 88,093 ,000 90,775,000 90,546,000 
a25,232,000 25,232,600 42,575,000 60,450,000 69,960,000 
Netherlands} 123,394,000} 104,823,000 51,985,000 57,372.000 71,815,000 
Nat. Belg-- 83,505,000] 105,172,000} 106,956,000) 101,814,000 75,000,C00 
Switzerland; 111,440,000 82,398,000 49,451,000 45,266,000 61,409,000 
Sweden ---- 29,218,000 25,864,000 24,041,000 19,794,000 15,335,000 
Denmark - - 6,539,000 6,549,000 6,553,000 7,394,000 7,397,000 
Norway...- 7,442,000 6,602,000 6,604,000 6,602,000 6,577,000 
Total week _|1,074,170,776] 1,070,084 ,045)1,058,333,210)1,240,432,404/1,235,062,284 
Prev. week _'1,072,803,979'1,070,747,659 1.051.748.581!1.156.093.030 1,233 ,961,554 








a Amount held Dec. 31, 1936, latest figures available. b Gold holdings of the 
Bank of Germany are exclusive of gold held abroad, the amount of which is now 
reported at £1,014,650. c As of April 30, 1938, latest figure available. Also first 
report since Aug. 1, 1936. 

The gold of the Bank of France was revalued on July 23, 1937, at 43 milligrams 
of gold 0.9 fine, equal to one franc; this was the second change in the gold’s value 
within less than a year, the previous revaluation took place on Sept. 26; 19363 
when the gold was given a value of 49 milligrams to the franc as compared with 
66.5 mgs. previously. On the basis of 65.5 mgs., approximately 125 francs equaled 
£1 sterling at par; on basis of 49 mgs., about 165 francs equaled £1 sterling, and at 
43 mgs., there are about 190 francs to £1. 








Summer Politics and the New Deal 


Mr. Roosevelt has no great reason thus far to 
feel satisfaction with the results of his efforts to 
boss the voters in the Congressional primaries. The 
cheers which greeted him on his tour to the Pacific 
testified, no doubt, to his personal popularity, al- 
though, as a plain matter of fact, similar receptions 
have been accorded to almost every President who 
has traveled, but when it has come to voting the 
voters have given pretty clear evidence of their in- 
tention to support the candidates they preferred. 
There is no conclusive evidence that Mr. Roosevelt’s 
opinion, whether expressed or inferred, has strength- 
ened the case of any New Deal candidate or helped 
Mr. Roosevelt to carry out his intended “purge.” 
On the contrary, the fact that a candidate was on 
the “purge” list may very well have increased his 
chances of success. Mr. Roosevelt has been credited 
with being a master politician, but less seasoned 
political manipulators than he could have predicted 
that when a President of the United States singles 
out a member of Congress for vengeance, and places 
vengeance on the ground that the member has exer- 
cised his own right of independent judgment by re- 
fusing to be bossed, the opinion of that member’s 
constituents, and of sensible and honest people gen- 
erally, tends to support the member and not the 
President. 

Unfortunately, Executive interference with the 
State primaries has not been confined to presiden- 
tial speeches and discriminating remarks about 
candidates. Not for many years have such specific 
charges of the systematic use of Federal money or 
favor to influence or coerce voters been made as has 
been the case this year. As far back as May 25, 
several weeks before Congress adjourned, Brady M. 
Stewart, Chairman of the State committee that was 
managing the campaign of Governor Chandler, of 
Kentucky, for: the Democratic Senatorial nomina- 
tion, charged in a letter to President Roosevelt that 
was given wide publicity in the press that “every 
agency of the Federal Government dispensing relief 
is resorting to methods and policies that are crudely 
reprehensible to force the citizens of this great 
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Commonwealth to support Senator Barkley,’ Mr. 
Roosevelt’s spokesman and “yes man” in the Senate. 
It was common talk, Mr. Stewart declared, that 
the State administrator of the WPA had “openly 
and boldly stated that he and his organization will 
leave nothing undone to achieve the reelection of 
Senator Barkley;” that instructions had been is- 
sued to “selected agents to place no one on the 
relief rolls except with the advice” of the Barkley 
county managers; that candidates for relief had 
been informed, under orders, that there would be 
“neither relief funds nor jobs” for them if they did 
not support the Senator; that campaign contribu- 
tions had been solicited from WPA employees un- 
der threat of immediate discharge if they refused, 
and that Federal relief employees who were Republi- 
cans had been directed to change their registration 
and vote for Barkley. “Practically every Federal 
project,” it was charged, “is top-heavy with fore- 
men” who spend their time in political activities. 

The frank and straightforward thing for Mr. 
Roosevelt to have done, upon the receipt of that 
letter, was to have called upon Mr. Stewart for 
specific proof of the truth of the charges, and in 
the meantime to summon Harry Hopkins, Federal 
Relief Administrator, to tell what he knew about 
the Kentucky situation. Instead, he turned the let- 
ter over to Mr. Hopkins for a reply, and the reply 
contained nothing more substantial than a state- 
ment that relief employees and recipients of relief 
had been informed that their employment would 
not be jeopardized because of their political beliefs 
and activities, and that it was Mr. Hopkins’s “firm 
intention to see that this guarantee of the personal 
rights of our workers is observed in every State of 
the Union without exception.” Ndthing was said 
about investigating the charges, but if Mr. Stewart 
or others had evidence to sustain the charges, Mr. 
Hopkins would be glad to see it. A searching inves- 
tigation of the situation by an experienced corre- 
spondent of the Scripps-Howard newspapers, late 
in June, brought mild disciplinary action against 
two WPA workers in Kentucky, together with an 
elaborate rejoinder from Mr. Hopkins in which he 
declared that “every important accusation” had 
been disproved by “documented evidence” and 
“sworn testimony.” When President Roosevelt 
on his western tour visited Kentucky, he praised 
Senator Barkley as “a great American of whom the 
whole Nation is proud.” 

The Kentucky case is openly scandalous, but 
charges have multiplied in other States. There is 
no reasonable ground for doubting that wherever 
Federal expenditures are large and New Deal can- 
didates for Congress are under Presidential dis- 
favor, organized political pressure is being used in 
behalf of candidates who will take orders from the 
White House, and against those whose minds and 
votes the White House cannot control. Not even 
pretense can claim that Mr. Roosevelt does not 
know of the kind of Federal pressure that voters 
are feeling, or that he could not stop it if he chose 
to do so. The acts of the President’s subordinates 
are, for-every political purpose, those of the Presi- 
dent himself, and the responsibility is his irre- 
spective of who the actors may be or the official 
positions they occupy. 

Under these circumstances the work of the Senate 
Campaign Expenditure Investigating Committee, 
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headed by Senator Morris Sheppard of Texas and 
containing such well-known and experienced mem- 
bers as Senators O’Mahoney of Wyoming, Walsh 
of Massachusetts, Harrison of Mississippi and 
White of Maine, becomes of special importance. If 
the promptness with which the Committee has set 
to work without waiting until the campaign is over, 
and the vigor and plainness with which some of its 
members have spoken out, are indications of its pur- 
pose, its work will be thorough. It has already be- 
gun an inquiry into the situation in Kentucky, and 
is turning its attention to Tennessee, where condi- 
tions equally scandalous appear to have developed. 
Commenting upon the Tennessee situation on 
Wednesday, after receiving a preliminary report of 
the Committee’s investigator, Senator Sheppard de- 
clared that “the Committee is of the opinion that 
the evidence already before it with respect to as- 
sessments of Federal employees by one group par- 
ticipating in the Democratic primary contest for 
United States Senator and of State employees by 
the other group points sharply toward an election 
contest in the United States Senate regardless of 
which group’s candidate triumphs. Apparently 
every scheme and questionable device that can be 
used in a political contest to raise funds to influence 
votes and control the election result is in full 
swing.” 

With corrupt and illegal practices notoriously in 
use in a number of States, and with almost daily 
additions to the charges of similar practices else- 
where, some of the Roosevelt supporters have 
deemed the time opportune for stirring up the ques- 
tion of a third term. Any one interested in the meth- 
ods of political propaganda can find typical illus- 
trations of direct and indirect approach in the ways 
in which the suggestion is being carefully propa- 
gated. There is little reason to doubt that Mr. 
Roosevelt would like to have a third term, and that 
the “third term tradition” would count for nothing 
in his mind if he felt that another term were within 
his grasp. A poll of the American Institute of Pub- 
lic Opinion, the results of which were published on 
June 22, showed that of the voters interrogated, 
representing a cross-section of Democrats and Re- 
publicans in every State, 36% thought that Mr. 
Roosevelt would run for a third term, and 51% 
thought he would be elected if he ran. 

It is by no means clear, however, that Mr. Roose- 
velt, in spite of evidences of his personal popularity, 
can count with confidence upon obtaining a renomi- 
nation if he wants it, or that he could be reelected 
if he were renominated, or even that, failing a re- 
nomination, he can dictate his successor. If cor- 
rupt use of Federal influence and Federal money 
in the coming Congressional or State elections is 
clearly shown by the Sheppard Committee, it will 
be a heavy load for the Administration to carry, and 
still heavier if it is also shown that Mr. Roosevelt, 
knowing the facts or having reasonable grounds for 
suspecting their existence, did nothing important 
to check or punish the evil. President Grant, al- 
though a notoriously incompetent President, en joyed 
a personal popularity fully as great as that of Mr. 
Roosevelt, but he was defeated in his hope of sup- 
port for a third term not only by the force of the 
third term tradition, but also by the existence of 
grave public scandals which had disgraced his ad- 
ministrations. Mr. Roosevelt has not yet had to face 
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scandalous exposures in which his Administration 
was implicated, but the political situation in Ken- 
tucky and Tennessee, not to mention other States, 
promises the disclosure of an unsavory mess, and 
the outcome of the Congressional investigation of 
the Tennessee Valley Authority will be awaited with 
anxiety. If, moreover, as the summer of 1940 ap- 
proaches, the country is still struggling with the , 
depression for which Mr. Roosevelt and his policies 
are mainly responsible, it will be difficult for the 
Democratic party managers to support a candidate 
with the kind of record that Mr. Roosevelt will by 
that time have made. 

The melancholy aspect of our mid-summer poli- 
tics at the present moment is the apparent willing- 
ness of large numbers of voters to accept what 
for every practical purpose are bribes, and the help- 
lessness of others before threats which plainly jeop- 
ardize their jobs. The country is reaping the inevi- 
table harvest of Executive dictatorship and gross 
financial extravagance in the alarming multiplica- 
tion of voters who can be bought and of others who 
can be marshaled by fear. The gratifying aspects 
are the repudiation by the voters, here and there, of 
Presidential interference, and the apparent deter- 
mination of the Sheppard Committee to probe mis- 
conduct regardless of who may be involved. Be- 
tween these two forces, one disheartening and the 
other encouraging, the American democratic system 
is being subjected to a crucial test. 








Boots! Boots for Everybody—With Straps! 


For 14 years, from the beginning of 1920 to 
almost the end of 1933, this Nation was cursed with 
a “noble experiment.” While everywhere respect 
for law, as law, diminished, and flaunting crimi- 
nality increased and became an expanding industry, 
the vain struggle to alter appetites by statute and 
to improve the general conduct by multiplying the 
police force was continued unavailingly. Then a 
wave of good sense swept over the American people 
and Prohibition was abandoned almost as impetu- 
ously as it had been attempted. 

Unfortunately, however, the noble experiment had 
scarcely vanished before it was succeeded by a mon- 
strous delusion, at least equally threatening to the 
prosperity and progress of any people among whom 
it is generally entertained. This deadly delusion 
is that government, man-created and man-operated, 
becomes nevertheless something apart and above, 
endowed by some strange and inexplicable magic 
with limitless wisdom, power and_ resources, 
especially financial resources. Misguided human 
beings, swayed by this fatuous and incomprehen- 
sible error, have come to believe that government 
is an entity completely capable of perceiving all 
their difficulties and solving on the instant all 
their problems, strong enough to relieve them of all 
their burdens, rich enough to extinguish all their 
debts, and able to spread a delightful and ubiquitous 
prosperity. The great delusion goes even farther. 
This government is also misconceived as unreason- 
ably and inexplicably swayed by varying motives. 
It may be sympathetic and beneficent, or cruel and 
unjust. Never, by any chance, do these visionaries 
imagine a government less than omniscient and om- 
nipotent, nor can they ever envisage any that is not 
motivated either by purposes absolutely subversive 
and sinister or else by those that spring from pris- 
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tine purity and limitless beneficence; for fhem there 
is no happy medium. 

That Franklin Delano Roosevelt is obsessed by 
this great delusion was foreshadowed in many even 
of his earliest political expressions. He proclaimed 
the doctrine of the existence of such a government 
throughout the campaign of 1932, and it has held 
the most prominent place among the postulates 
upon which nearly all the proceedings of his first 
and second Administrations appear to have been 
based. His preachments commonly resolve them- 
selves, in effect, into the assertion that the people, 
in erecting their government, have set up something 
far more powerful than the sum of their separate 
resources, practically unlimited in its capacities; 
that always, before he took office as President, this 
great power, except for brief periods when Abraham 
Lincoln, or Theodore Roosevelt, or Woodrow Wil- 
son attempted, rather feebly and futilely, to correct 
its most palpable evils, has been wickedly abused 
by greedy and grasping individuals who have en- 
riched themselves at the expense of the weaker of 
the Nation; but that, with his own accession, the 
American Government became regenerate and kind 
and, most happily, at the same instant, found itself 
in possession of even greater power and wisdom 
than hitherto. Where it had chosen, theretofore, 
to do evil, it now desired to do good; where it had 
been heartless and cruel, it would now become sym- 
pathetic and kind; where it had been partial and 
despicably unfair, it would now treat all justly and 
equally; where it had been dull and stupid, it was 
suddenly clear-eyed and richly endowed with wis- 
dom; where its capacities had been great, they had 
all at once become immeasurably greater. 

This is no fanciful portrayal. It has been pro- 
claimed in and out of season of the President and 
his followers. Obviously typical is the current por- 
trayal of the Federal Government as the greatest 
of all possible experiments in human cooperation, 
with the invariably concomitant implication that 
in dealing with the simplest as well as with the most 
complicated and difficult problems of social and eco- 
nomic relationships it can always acquire all the 
requisites of unlimited understanding and plenary 
capacity. 

Thus, when Governor Lehman was able to report 
that, after five years of effort, the State of New 
York had finally liquidated the $100,000,000 deficit 
in its budget representing the four years’ control of 
its finances by Mr. Roosevelt, the answer immedi- 
ately appealing to those who believe that the Fed- 
eral Government is all-powerful was that New 
York’s budget could not be balanced under Gover- 
nor Roosevelt because Washington, under President 
Hoover, would not support New York’s poor, while 
under Governor Lehman a surplus sufficient to 
extinguish the Roosevelt deficit was easily accumu- 
lated because, with Mr. Roosevelt in charge in 
Washington, the State has been liberally aided in 
paying its current expenses. This easy explanation 
turns out, upon examination, to be rather incom- 
plete and unconvincing, even if it were otherwise 
valid, for the all-sufficient reason that the aggregate 
expenditures of the State for relief, during Mr. 
Roosevelt’s tenure as Governor, amounted to less 
than half the deficit which he accumulated and 
bequeathed to his successor in office. But this 


refutation, although complete, is local and factual, 
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and possibly too special and narrow to apply every- 
where; it might, perhaps, be challenged upon the 
facts in, say, Arkansas or Mississippi, or possibly 
elsewhere. But the doctrine comes down in essence, 
as it appeals to the popular mind, to the assump- 
tion that New York and the 47 other States have 
been “helped” by vast sums of money poured out 
within their borders to support their poor, sums 
that they have not supplied and for the repayment 
of which they are in no degree responsible. Yet 
all these moneys have been raised by taxation in 
these 48 States or by borrowing upon the combined 
credit of their citizens and, to the extent to which 
they have been borrowed, they will ultimately be 
paid, plus interest, by taxation within the same 48 
States. Quite possibly, even probably, some States 
and smaller areas will pay, and have paid, less than 
they have received, but every such difference must 
be, and will be, compensated by an equal difference 
in the opposite direction somewhere else. These 
bricks are not made without straw and other 
requisite materials. 

Under President Roosevelt the national debt of 
the United States has been increased by about $17,- 
000,000,000. The State of New York has about 10% 
of the Nation’s population and its citizens regularly 
pay approximately 30% of the total collected from 
taxes on individual incomes. The share of the 
people of this State in the debt of the Nation could 
not possibly, therefore, be estimated at less than 
10% of the whole, and it is entirely probable that 
they will eventually pay almost 30% of that debt, 
plus an equal proportion of the interest. It follows 
that during the time that President Roosevelt says 
that his Administration has “helped” the State of 
New York out of a deficit of $100,000,000, its people 
have, in fact, been saddled with an augmentation 
of the part of the Federal debt which they must 
support that is certainly well above $1,700,000,000 
and will almost surely rise to nearly $5,000,000,000, 
exclusive of interest. 

These are stern, inescapable facts. The dogma 
that supposes a government independent of its citi- 
zens and taxpayers, and above and superior to all 
of them, is so absurd that it cannot bear the light 
of plain and explicit statement. President Roose- 
velt draws a picture that, under his deft hands, 
may for a brief moment seem real to the unin- 
structed, but it is nothing else than the old delu- 
sion, and it must prove evanescent and deceptive. 
What he envisons can lead only to stagnation, bank- 
ruptcy and decay. He seems to see a sublime spec- 
tacle. What he really sees is an entire nation—130,- 
000,000 of all ages and sizes, of varied racial 
origins, and widely differing in everything except 
purpose—all stooping and straining in one united 
and gigantic effort, tugging and pulling upon each 
individual boot-strap—and remaining stationary. 





The Limits of International Mediation 

The announcement by Prime Minister Chamber- 
lain that the British Government was sending Vis- 
count Runciman to Czechoslovakia to investigate 
the questions at issue between the Czechs and the 
Sudeten Germans, “and endeavor, if need be, to sug- 
gest means to bring the negotiations to success,” 
opens a new phase of a situation which for months 
has been drifting aimlessly, and with the imminent 
likelihood that the drift would presently be from 
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bad to worse. As explained by Mr. Chamberlain to 
the House of Commons on Tuesday, “such an inves- 
tigator or mediator would, of course, be independent 
of his Majesty’s Government and in fact be inde- 
pendent of all governments, and would act only in 
his personal capacity. It would be necessary that 
he should have all the facilities and information 
placed at his disposal in order to enable him to 
carry through his task. It cannot be certain that 
a proposal of that kind will necessarily bring about 
a solution of this problem, but I think it may have 
two valuable results. First of all, it would go far 
to inform public opinion generally as to the real 
facts of the case. Secondly, I hope that it may mean 
that the issues which have hitherto presented great 
difficulties may prove, under the influence of such 
a mediator, to be less obstinate than we have 
thought.” 

The sentences just quoted deserve a prominent 
place in any list of political examples of vagueness, 
indirection and avoidance. Mr. Chamberlain knows 
very well that a British subject, chosen by the Brit- 
ish Government to act as investigator and mediator 
in a foreign political controversey, and sent abroad 
for that purpose and no other, cannot by any possi- 
bility be “independent” of the Govermnent whose 
representative he obviously is. Only technically, if 
at all, can he be independent of other governments, 
since the Czechoslovakian controversy is one of very 
great interest to the majority of European States 
and of vital interest to several of them. To talk of 
Viscount Runciman acting “only in his personal ca- 
pacity” is to assume the existence of an impossible 
situation. It is true, of course, that Viscount Runci- 
man will need to have “all the facilities and infor- 
mation placed at his disposal” if he is to accomplish 
successfully his mission as investigator, but it is 
extremely doubtful that he will learn anything 
about the controversy that he could not have learned 
in England, while if the country is to look to him 
“to inform public opinion generally as to the real 
facts of the case,” it can only be because the detailed 
and comprehensive information which the British 
Government presumably possesses has been with- 
held. 

There is equally little reason for expecting that 
the issues which, in Mr. Chamberlain’s language, 
have “hitherto presented great difficulties” will be- 
come, under Viscount Runciman’s mediating influ- 
ence, “less obstinate” than the Government has 
thought. The roots of the difficulties which have 
been keeping Czechoslovakia in turmoil lie deep in 
the racial antipathy of Czechs and Germans, the 
resentment by the Sudeten Germans at the inferior 
status as a minority which the Peace Conference 
assigned to them, and the persistent agitation and 
intrigue of the German Nazis, notoriously directed 
from Berlin, of which the Sudeten Germans have 
become the spearhead. It is not in Viscount Runci- 
man’s power to eliminate the racial hostility that 
divides Germans from Czechs, and the Chamberlain 
Government has not yet dared to challenge directly 
and unequivocally the Hitler Government and in- 
sist that it let Czechoslovakia alone. 

The Czechslovak Government, in its turn, has not 
been very skillful in preparing Viscount Runciman’s 
way. The intention of the British Government to 


appoint Viscount Runciman as a mediator was made 
public on Monday. On the same day, following the 
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approval of the proposal by Georges Bonnet, French 


Foreign Minister, the Prague Government an- 
nounced its acceptance of the proposal. On Tuesday, 
while Mr. Chamberlain was explaining and defend- 
ing his program in the House of Commons, the 
Czechoslovak Government released the genéral out- 
line of the nationalities statute and language statute 
on which further negotiations with the Henlein fol- 
lowing are expected to be based. There was force 
in the criticism of a Sudeten press communique, on 
Wednesday, that the Government had been unwise 
in accepting the good offices of an umpire on one 
day and publishing on the next day a proposal on 
which the umpire would presumably have to pass 
judgment. Only two of three proposed statutes, 
moreover, were made public, the details of an im- 
portant statute dealing with the composition and 
duties of new legislative and administrative bodies 
that are to be set up being withheld. 

The outlook for mediation is further darkened 
by pronounced opposition in Germany to the pub- 
lished nationalities and language statutes. The 
government controlled press finds the statutes en- 
tirely inadequate in the measure of autonomy which 
they accord to the Sudeten Germans. Notwithstand- 
ing the large recognition which the statutes propose 
in the proportional treatment of education, admin- 
istration and the allotment of national funds, they 
do not give the Czechoslovak Germans the status of 
practically an independent nation. From the point 
of view of the Prague Government, they could not 
do so without virtually dismembering the country, 
while from the standpoint of the Sudeten Germans 
and their supporters in the Reich nothing short of 
complete autonomy appears to be acceptable. Until 
this issue is disposed of, mediation has slight chance 
of success. The chances are lessened, moreover, be- 
cause the Prague Government, by dallying with the 
problem, has materially weakened its own position. 
If it had promptly made known last May or early in 
June, when it called a halt in the arrogance of the 
Henlein party and the thinly-veiled threats of the 
Reach by mobilizing troops ostensibly to preserve 
order in the municipal elections, it is possible that 
the basis of a settlement might before now have 
been reached. Instead, it let negotiations drag on 
interminably, and left the public largely in the dark 
about what was being discussed. The result has 
been to strengthen the temper of the Sudeten minor- 
ity, and sacrifice the respect which the display of 
firmness by the Prague Government had occasioned 
at Berlin. 

It is clear that Mr. Chamberlain, notwithstanding 
his insistence that Viscount Runciman would act 
only in a private capacity, has actually made him- 
self and his Government more responsible than they 
have ever been for the ultimate fate of Czechoslo- 
vakia. He has acted at what seems a peculiarly in- 
opportune moment, with the hope, but without the 
assurance, that the interested parties will welcome 
his action and really exert themselves to make it 
successful. It is doubtful if any precedent can be 
found for such direct intervention in the political 
affairs of a foreign State whose domestic politics 
are inseparable from its international status, and 
upon whose decision regarding the relations between 
population groups its continued existence as an in- 
dependent State may depend. The intervention is 
further handicapped by the fact that Great Britain 
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is an interested party. What happens to Czecho- 
slovakia may determine what is to happen in Eu- 
rope, whether peace or war, and a colossal rearma- 
ment program shows how deeply Great Britain is 
concerned over the immediate future. 

There appears to be an uneasy feeling in Europe 
that the Chamberlain Government, in the case of 
Czechoslovakia, is in fact only playing for time; 
that it expects to see Czechoslovakia absorbed by 
Germany, and that it is exerting itself to delay the 
event until it can happen with the least accompani- 
ment of violence and the least likelihood of precipi- 
tating a European war. Some credence is given to 
this impression by the proposal of the Runciman 
mission, and by the expected resumption of negotia- 
tions with Germany at London with a view to 
reaching an accord between the two countries com- 
parable, presumably, to that reached between Great 
Britain and Italy. The friendly expressions which 
Chancellor Hitler conveyed to London on the evé 
of the visit of the British King and Queen to Paris 
have encouraged the hope that negotiations might 
have a successful outcome. It seems highly improb- 
able, however, that an Anglo-German agreement, 
even if of limited scope, would leave open the irritat- 
ing question of Czechoslovakia. There is something 
repellent to the moral sense in the idea that an in- 
dependent State is to be sacrificed as a concession 
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to the demands of a great Power, but the balance 
between peace and war is so delicate at the moment 
in Europe that a choice among admitted evils may 
well seem to be the only course open if a general 
conflict is to be avoided. 

Mediation, in short, if it is to be successful, pre- 
supposes certain conditions. It must be tendered by 
a party having no direct interest, and no indirect 
interest that can be adjudged important, in the con- 
troversy or its possible settlement, and it must be 
accepted in good faith and without restrictions by 
all the parties involved. These conditions were met 
in the recent settlement of the long controversy be- 
tween Bolivia and Paraguay regarding territorial 
claims in the Gran Chaco, neither of the mediating 
countries having any interest in the disputed terri- 
tory, and no desire except to end a long quarrel and 
prevent the renewal of a devastating war. They have 
not been met, or at best have been met very imper- 
fectly, in the proposed British mediation in Czecho- 
slovakia. One is warranted in suspecting, accord- 
ingly, when all the factors in the case are consid- 
ered, that the outcome, assuming that mediation 
does not break down, will be unfavorable to Czecho- 
slovakian independence, and that armed support 
for the country will not be forthcoming if Germany 
concludes that further delay would be useless and 
that the time has come to act. 








Text of Act Providing for Appropriations for Flood Control—Also Text of Newly 
Enacted Rivers and Harbors Act 


With the signing on June 28 of the ‘‘Flood Control Bill’ 
by President Roosevelt, the second law providing for public 
works on rivers and harbors, passed at the recent session of 
Congress, was placed on the statute book. The other bill 
was signed by the President, June 20. That the President 
did not altogether approve of the bill signed June 28, was 
indicated in a memorandum which he issued at the time, 
in which he listed as his first objection, the fact that the bill, 
while authorizing the expenditure of money for many river 
and harbor public works, makes no appropriation of the 
required funds. The cost of the program outlined in the 
bill is reported as $375,000,000 for construction, and $11,- 
500,000 for examinations and surveys. 

The memorandum of the President was given in full in 
our issue of July 9, page 209, where we also reported the 
signing of both the ‘‘Flood Control Bill’ and the bill ‘‘auth- 
orizing the construction, repair and preservation of certain 
public works on rivers and harbors, and for other purposes.” 

Here we are giving the complete texts of the two Acts, 
first, the one signed June 28 and making provision for 
flood control: ‘ 

[H. R. 10618) 


AN ACT 


Authorizing the construction of certain public works on rivers and harbors 
for flood control, and for other purposes. 

Be it enacted by the Senate and House of Representatives af the United States 
of America in Congress assembled, That, hereafter, Federal investigations 
and improvements of rivers and other waterways for flood control and 
allied purposes shall be under the jurisdiction of and shall be prosecuted by 
the War Department under the direction of the Secretary of War and 
supervision of the Chief of Engineers, and Federal investigations of water- 
sheds and measures for run-off and waterflow retardation and soil erosion 
prevention on watersheds shall be under the jurisdiction of and shall be 
prosecuted by the Department of Agriculture under the direction of the 
Secretary of Agriculture, except as otherwise provided by Act of Congress. 

Sec. 2. That section 3 of the Act of June 22, 1936 (Public, Numbered 
738, 74th Congress) , as heretofore amended and as herein further modified, 
shall apply to all flood control projects, except as otherwise specifically 
provided by law. 

That in case of any dam and reservoir project, or channel improvement 
or channel rectification project for flood control, herein authorized or here- 
tofore authorized by the Act of June 22, 1936 (Public, Numbered 738, 
74th Congress), as amended, and by the Act of May 15, 1928 (Public, 
Numbered 391, 70th Congress) as amended by the Act of June 15, 1936 
(Public, Numbered 678, 74th Congress), as amended, title to all lands, 
easements, and rights-of-way for such project shall be acquired by the 
United States or by States, political subdivisions thereof or other responsible 
local agencies and conveyed to the United States, and provisions (a), 
(b), and (c) of section 3 of said Act of June 22, 1936, shall not apply thereto. 
Notwithstanding any restrictions, limitations, or requirement of prior 
consent provided by any other Act, the Secretary of War is hereby authorized 
and directed to acquire in the name of the United States title to all lands, 
easements, and rights-of-way necessary for any dam and reservoir project 
or channel improvement or channel rectification project for flood control, 
with funds heretofore or hereafter appropriated or made available for such 
projects, and States, political subdivisions thereof, or other responsible 





local agencies, shall be granted and reimbursed, from such funds, sums 
equivalent to actual expenditures deemed reasonable by the Secretary of 
War and the Chief of Engineers and made by them in acquiring lands, ease- 
ments, and rignts-of-way for any dam and reservoir project, or any channel 
improvement or channel rectification project for flood contro) heretofore, or 
herein authorized: Provided, That no reimbursement shall be made for any 
indirect or speculative damages: Provided further, That lands, easements 
and rights-of-way shall include lands on which dams, reservoirs, channel 
improvements, and channel rectifications are located; lands or flowage 
rights in reservoirs and highway, railway, and utility relocation. 

Sec. 3. That in any case where the construction cost of levees or flood 
walls included in any authorized project can be substantially reduced by 
the evacuation of a portion or all of the area proposed to be protected and 
by tne elimination of that portion or ail of the area from the protection to 
be afforded by the project, the Chief of Engineers may modify the plan of 
said project so as to eliminate said portion or all of the area: Provided, 
That a sum not substantially exceeding the amount thus saved in con- 
struction cost may be expended by the Chief of Engineers, or in his dis- 
cretion may be transferred to any other appropriate Federal agency for 
expenditure, toward the evacuation of the locality eliminated from pro- 
tection and the rehabilitation of the persons so evacuated: And provided 
further, That the Chief of Engineers may, if he so desires, enter into agree- 
ment with States, local agencies, or the individuals concerned for the 
accomplishment by them, of such evacuation and rehabilitation and for 
their reimbursement from said sum for expenditures actually incurred by 
them for this purpose. 

Sec. 4. That the following works of improvement for the benefit of 
navigation and the control of destructive floodwaters and other purposes 
are hereby adopted and authorized to be prosecuted under the direction of 
the Secretary of War and supervision of the Chief of Engineers in accordance 
with the plans in the respective reports hereinafter designated: Provided, 
That penstocks or other similar facilities adapted to possible future use 
in the development of hydro-electric power shall be installed in any dam 
herein authorized when approved by the Secretary of War upon the recom- 
mendation of the Chief of Engineers and of the Federal Power Commission. 


Merrimack River Basin 


The general comprehensive plan for flood control and other purposes, 
as approved by the Chief of Engineers pursuant to preliminary examinations 
and surveys authorized by the Act of June 22, 1936, is approved and the 
project for flood control in the Merrimack River Basin, as authorized by 
the Flood Control Act approved June 22, 1936, is modified to provide, in 
addition to the construction of a system of flood control reservoirs, related 
flood control works which may be found justified by the Chief of Engineers. 


Connecticut River Basin 


The general comprehensive plan for flood-control and other purposes 
as set forth in House Document Numbered 455, 75th Congress, second 
session, is approved, and there is hereby authorized $11,524,000 for the 
construction of local flood-protection works in said plan: Provided, That the 
flood-protection project for East Hartford, Connecticut, authorized by 
the River and Harbor Act of August 30, 1935, is hereby abandoned; all as 
set forth in House Document Numbered 455, 75th Congress, second session , 

Marshy Hope Creek, Maryland 

The protection of the city of Federalsburg, Maryland, by a system of 
levees and flood walls in combination with channel improvement, in accord 
ance with the report of the Chief of Engineers dated June 7, 1938, made 
pursuant to a examination and survey authorized by the Act 


of June 22, 1936 (Public, Numbered 738, 74th Congress), is hereby author- 
ized at an estimated cost of $220,000. 
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Hudson and Mohawk Rivers 

The protection of the city of Waterford, New York, by asystem of levees 
and flood walls in accordance with plans approved by the Chief of En- 
gineers pursuant to preliminary examinations and surveys authorized by 
resolution adopted March 19, 1937, by the Committee on Flood Control of 
the House of Representatives, United States, is hereby authorized at an 
estimated cost of $315,000. 

Savannah River 

In view of the flood control and other general benefits to accrue from the 
project known as the Clark Hill Project on the Savannah River, Georgia- 
South Carolina, described in the ‘‘Report To The President,’’ Through 
the Secretary of War, The Secretary of the Interior, and The Federal 
Power Commission, by The Savannah River Special Board, and dated at 
Washington, District of Columbia, February 29, 1936, The Secretary of 
War is hereby authorized to reimburse out of flood control appropriations 
not to exceed $1,700,000 to the State of South Carolina, or to a local political 
subdivision thereof for the actual costs to it of the lands, easements and 
rights of way needed and acquired for this project. 

Ohio River Basin 

The general comprehensive plan for flood control and other purposes 
in the Ohio River Basin, as set forth in Flood Control Committee Docu- 
ment Numbered 1, 75th Congress, first session, with such modification 
thereof as in the discretion of the Secretary of War and the Chief of En- 
gineers may be advisable, is approved and for the initiation and partial 
accomplishment of said plan there is hereby authorized $75,000,000 for 
reservoirs and $50,300,000 for local flood-protection works; the reservoirs 
and local protection projects to be selected and approved by the Chief of 
Engineers: Provided, That this authorization shall include the diversion of 
Cache River above Cairo, Illinois, from its outlet into the Ohio River to 
an outlet into the Mississippi River, and the protection of the area north of 
the Cairo drainage district by levees extending from said drainage district 
along the Ohio and Mississippi Rivers to high ground, with an estimated 
cost of $2,000,000: Provided further, That the provisions of Executive 
Order Numbered 7183A, dated September 12, 1935, are approved, and the 
acquisition at the cost of the United States of all lands, easements, and 
rights-of-way needed for the Bluestone Reservoir project are hereby author- 
ized: Provided further, That the Secretary of War is hereby authorized and 
directed to reimburse the Muskingum Conservancy District in Ohio a sum 
not to exceed the actual expenditures made by it in acquiring lands, ease- 
ments and rights-of-way for reservoirs in the Muskingum River Valley, but 
such reimbursement shall not exceed $4,500,000, nor include any expendi- 
tures for lands, easements and rights-of-way heretofore or hereafter pur- 
chased from said District by tbe United States. 

Upper Mississippi River Basin * 

The general comprehensive plan for flood control and other purposes 
in the Upper Mississippi River Basin, described in Flood Control Com- 
mittee Document Numbered 1, 75th Congress, first session, with such modifi- 
cations thereof as in the discretion of the Secretary of War and the Chief of 
Engineers may be advisable, is approved and there is hereby authorized 
$6,600,000 for reservoirs and $2,700,000 . or local flood-protection works on 
the Upper Mississippi and Illinois Rivers; the reservoirs and local protection 
projects to be selected and approved by the Chief of Engineers: Provided, 
That this authorization shall include the enlargement and extension of a 
system of levees located on the south side of the Sangamon River east of the 
town of Chandlerville, Illinois, as set forth in House Document Numbered 
604, 75th Congress, third session. 

Missouri River Basin 

The general comprehensive plan for flood control and other purposes in 
the Missouri River Basin, as set forth in Flood Control Committee Doci- 
ment Numbered 1, 75th Congress, first session, with such modifications 
thereof as in the discretion of the Secretary of War and the Chief of Engineers 
may be advisable, is approved and for the initiation and partial accom- 
plishment of said plan there is hereby authorized $9,000,000 for reservoirs; 
the reservoirs to be selected and approved by the Chief of Engineers. 

White River Basin 

The general comprehensive plan for flood control and other purposes 
in the White River Basin, as set forth in Flood Control Committee Docu- 
ment Numbered 1, 75th Congress, first session, with such modifications 
thereof as in the discretion of the Secretary of War and the Chief of En- 
gineers may be advisable, is approved and for the initiation and partial 
accomplishment of said plan there is hereby authorized $25,000,000 for 
reservoirs; the reservoirs to be selected and approved by the Chief of 
Engineers. 

Arkansas River Basin 

The general comprehensive plan for floor control and other purposes 
in the Arkansas River Basin, as set forth in Flood Control Committee 
Document Numbered 1, 75th Congress, first session, with such modifications 
thereof as in the discretion of the Secretary of War and the Chief of En- 
gineers may be advisable, is approved, and for the initiation and partial 
accomplishment of said plan there is hereby authorized $21,000,000 for 
reservoirs; the reservoirs to be selected and approved by the Chief of 
Engineers: Provided, That this authorization shall include the Canton 
Reservoir on the North Canadian River in Oklahoma, as set forth in House 
Document Numbered 569, 75th Congress, third session. 

For the purposes of preventing or controlling floods, and of facilitating 
navigation on the Ouacuita River in Arkansas and Louisiana, authority 
is hereby conferred on the Secretary of War and the Chief of Engineers 
to participate on behalf of the United States in the cost of construction of 
@ multiple-use reservoir at the Blakely Mountain site on the Ouachita 
River in Arkansas, according to plans and estimates duly approved by the 
Secretary of War and the Chief of Engineers, pursuant to a resolution of the 
Committee on Flood Control of the House of Representatives, adopted 
May 11, 1938: Provided, That the sum of money expended in said partici- 
pation shall not exceed a just and reasonable proportion of the total cost 
of the muitiple-use reservoir as allocated according to the proportionate 
storage capacity reserved or utilized for flood-control purposes, nor exceed 
the estimated value of the flood control to be achieved, nor in any event to 
exceed the sum of $2,000,000: Provided further, That the Secretary of War 
is authorized to pay for said participation in said multipie-use reservoir 
out of any funds authorized for flood control in the Arkansas River Basin 
when the flood-contro! portion of the project is compieted: Provided fur- 
ther, Tnat the Federal Power Commission is hereby authorized and directed 
to retain and exercise the authority heretofore conferred on it by law with 
respect to that por.ion of he project constructed and operated for power 
purposes: Provided further, That the improvements shall be operated and 
maintained at the expense of the private parties constructing said project 
in accordance with regulations approved by tne Secretary of War and the 
Chief of Engineers with respect to navigation and flood control and by tne 
Federal Power Commission with respect to the operations for power which 
regulations shall provide for payments to the United States for the use for 
power purposes of any flood waters temporarily stored for flood control in 
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the flood controi portion of the reservoir, at such rates as the Federal Power 
Commission shall determine to be afir and reasonable. 


Red River Basin 


The Denison Reservoir on Red River in Texas and Oklahoma for flood 
control and other purposes as described in House Document Numbered 541, 
75th Congress, third session, with such modifications tnereof as in the dis- 
cretion of the Secretary of War and tne Chief of Engineers may be advisable, 
is adopted and authorized at an estimated cost of $54,000,000: Provided, 
Tnat in the consideration of benefits in connection with the Denison Reser- 
voir all benefits that can be assigned to tne proposed Altus project and other 
such projects in Okiahoma shall be reserved for said projects. 

. The Lugert-Altus Flood Control and Reclamation Reservoir located on 
the North Fork of the Red River in Oklahoma is hereby authorized for con- 
struction at an estimated cost of $2,497,000, on the following basis as to a 
division of the cost of construction: 

(a) The Chief of Engineers shall report to the President on or before 
November 1, 1938, the value of said Lugert Reservoir as a flood control 
works, and the value so reported shall be the maximum amount herein 
authorized to be appropriated as a charge against any funds appropriated 
and available for the construction for flood control projects. 

(b) The remainder of the estimated cost of such Lugert Reservoir, 
namely, the estimated totai cost of the reservoir, less the amount reported 
by the Chief of Engineers as the value of said reservoir as a flood control 
project, is a.so hereby authorized to be appropriated out of the special fund 
in the Treasury of the United States created by the Act of June 17, 1902 
(43 U.S. C. 391, 411), and therein designated ‘‘the reclamation fund”’ for 
the construction of said Lugert Reservoir for reclamation and irrigation as 
reported in Senate Document Numbered 153, 75th Congress, third session, 
and as further autnorized by the last paragraph on page 37 of Public Act 
Numbered 497, 75th Congress, third session, providing that the construc- 
tion of said Lugert Reservoir and Altus reclamation project shall not be 
undertaken until the Chief of Engineers and the Secretary of the Interior 
join in an agreement as to the division of cost of the construction of the said 
reservoir as provided herein. 

The Government of the United States acknowledges the right of the 
States of Oklahoma and Texas to continue to exercise all existing pro- 
prietary or other rights of supervision of and jurisdiction over the waters 
of all tributaries of Red River within tneir borders above Denison Dam 
site and above said dam, if and when constructed, in the same manner 
and to the same extent as is now or may hereafter be provided by the laws 
of said States, respectively, and all of said laws as they now exist or as same 
may be hereafter amended or enacted and all rignts thereunder, including 
tne rights to impound or authorize the retardation or impounding thereof 
for flood control above the said Denison Dam and to divert the same for 
municipal purposes, domestic uses, and for irrigation, power generation, 
and other beneficial uses, shall be and remain unaffected by or as a result 
hereof. All sucn rights are hereby saved and reserved for and to the said 
States and the people and the municipalities thereof, and the impounding of 
any such waters for any and all beneficial uses by said States or under their 
authority may be as freely done after the passage hereof as the same may 
now be done. 

Hempstead County Levee District Numbered 1, Arkansas: Raising, 
enlarging, and extending existing levee system to improve flood protection 
in accordance with plans approved by the Chief of Engineers, at a con- 
struction cost not to exceed $200,000. 

Colfax, Grant Parish, Louisiana: Remedial measures to stop serious bank 
caving and to improve flood protection at Colfax, Louisiana, in accordance 
with plans approved by the Chief of Engineers, at a construction cost not 
to exceed $50,000. 

Grant Parish, below Colfax, Louisiana: Continuation of levees on 
east (ieft) bank of Red River below Colfax, Louisiana, to the north bank 
of Bayou Darrow to increase flood protection in Grant Parish; in accordance 
with plans approved by the Chief of Engineers at a construction cost not 
to exceed $71,000. 

The construction of a reservoir and other control works, in accordance 
with plans in the Office of the Chief of Engineers, in lieu of the construction 
of a floodway for the diversion of Bayou Bodcau and Cypress Bayou, 
Louisiana, to improve flood protection, as authorized in section 5 of the 
Flood Control Act approved June 22, 1936, provided that tne total estimated 
cost shall not be increased, is approved. 

Lower Mississippi River 

That in accordance with the recommendations of the Chief of Engineers? 
as set forth in his report of April 6, 1937, and published as Flood Contro 
Committee Document Numbered 1, 75th Congress, first session, paragraph 
38 (b), except subparagraph (1), the project for flood control of the Lower 
Mississippi River adopted by the Act of May 15, 1928, as amended by the 
Act of June 15, 1936, as amended, is hereby modified and, as modified, is 
hereby adopted, and there is hereby authorized to be appropriated in 
addition to the sums previously authorized $40,000,000 to be applied for 
the purposes set forth in said document covering the said recommendations, 
with the exceptions mentioned, subject to the provisions hereinafter made. 

That the Flood Control Act of June 15, 1936, as amended, is amended as 
follows: 

“The United States may, within the discretion of the Chief of Engineers, 
irrespective of other provisions of law, proceed to acquire all easements 
needed and of the character considered advisable in the Morganza floodway 
and to construct said Morganza floodway. Said Morganza floodway may, 
within the discretion of the Chief of Engineers, be modified as to its design 
and inflow. 

‘The said Morganza floodway may be initiated and constructed without 
delay; and the United States may, within the discretion of the Chief of 
Engineers, irrespective of other provisions of law, proceed to the acquisition 
of flowage rights and flowage easements in the Eudora floodway, and to its 
construction as authorized by existing law: Provided, That the intakes of 
such Eudora floodway shall include an automatic masonry weir with its 
sill at such an elevation that it will not be overtopped by stages other than 
those capable of producing a stage of fifty-one feet or over on the Vicksburg 
gage: Provided further, That a fuseplug levee loop may be constructed behind 
said sill to prevent flow into the floodway until the predicted flood exceeds 
the safe capacity of the main river leveed channel, with a free-board of at 
least three feet, but said fuseplug levee may be artificially breached when 
in the opinion of the Chief of Engineers such breaching is advisable to 
insure the safety of the main river controlling levee line: Provided further, 
That the authority to acquire lands, flowage rights, and easements for 
floodways shall be confined to the floodways proper and to the northward 
extension of Eudora: Provided further, That within the discretion of the 
Chief of Engineers, the guide line levees of the Eudora floodway may be 
extended south toward Old River: Provided further, That the Chief of 
Engineers is hereby authorized to construct the said Eudora floodway at 
such location as he may determine, in the vicinity of Eudora. The United 
States may, within the discretion of the Chief of Engineers irrespective of 
other provisions of law, proceed to acquire flowage rights and flowage ease- 
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ments in the northward extension of the Eudora floodway. as authorized 
by existing law, provided that pending the completion of such northward 
extension all the Riverside fuseplug levee extending south from the vicinity 
of Yancopin to the vicinity of Vau Cluse, Arkansas, and so as to connect 
with the existing levee of 1928 grade and section, shall be reconstructed to 
the 1914 grade and 1928 section: Provided further, That if the back pro- 
tection levee is constructed prior to the construction of Eudora floodway, it 
shall be connected with the main Mississippi River levee and subsequently 
connected with the Eudora floodway when constructed: Provided further, 
That the Chief of Engineers is authorized, in his discretion, to negotiate 
options, make agreements and offers with respect to lands, flowage rights, 
easements, and rights-of-way involved, as provided by law, at prices 
deemed reasonable by him. 

“The United States, irrespective of other provisions of law, may, within 
the discretion of the Chief of Engineers, acquire flowage easements over all 
lands not subject to frequent overflow in the Atchafalaya Basin below the 
latitude of Krotz Springs. 

“Said Morganza floodway shall not be operated until the Wax Lake 
outlet has been put into operative condition. 

“The fuseplug levees at the head of the Atchafalaya Basin on the east 
side of the Atchafalaya River shall be reconstructed to the 1928 grade and 
section. 

“The United States may, in the discretion of the Chief of Engineers, 
acquire all flowage rights, flowage easements, rights-of-way for levee 
foundations, and titles in fee simple as herein provided, either by voluntary 
acquisition or in accordance with the condemnation proceedings by the 
Secretary of War as provided for in section 4 of the Flood Control Act of 
May 15, 1928. 

“In the event the United States acquires or owns title to any lands in 
fee simple under the provisions of the Act of May 15, 1928, as amended 
and supplemented, the United States may retain the ownership thereof, 
or any part thereof instead of turning over such lands to the ownership of 
States or local interests as provided in section 4 of said Act of May 15, 
1928, and may lease such lands: Provided, That 25 per centum of all moneys 
received and deposited in the Treasury of the United States during any 
fiscal year on account of such leases shall be paid, at the end of such year, 
by the Secretary of the Treasury to the State in which such property is 
situated, to be expended as the State legislature may prescribe for the 
benefit of the public schools and public roads of the county or counties in 
which such property is situated: Provided further, That when such property 
is situated in more than one State or county the distributive share to each 
from the proceeds of such property shall be proportional to its area therein: 
Provided further. That no part of the appropriations herein or heretofore 
authorized for said Morganza and Eudora floodways and extension shall be 
used for any other purpose.”’ 

Except as herein amended, the Act of May 15, 1928, as amended by the 
Act of June 15, 1936, as amended, shall remain in full force and effect. 


Homochitto River 

The project for flood control on the Homochitto River in Mississippi, 
authorized by the Act of June 22, 1936 (Public, Numbered 738, 74th 
Congress), is hereby modified to provide for additional channel improve- 
ments and related works for flood control in accordance with plans approved 
by the Chief of Engineers, and for the execution of these plans there is 
hereby authorized $100,000. 

Santa Ana River Basin 

The project for flood control in the Santa Ana River Basin of California, 
authorized by the Act of June 22, 1936 (Public, Numbered 738, 74th 
Congress), is hereby modified to provide for the control of floods on San 
Antonio Creek and Chino Creek in accordance with plans approved by the 
Chief of Engineers pursuant to preliminary examinations and surveys 
authorized by the Act of August 28, 1937 (Public, Numbered 406, 75th 
Congress), and for the initiation and partial accomplishment of these plans 
there is hereby authorized $6,500,000. 

Willamette River Basin 

The general comprehensive plan for flood control, navigation, and other 
purposes in the Willamette River Basin as set forth in House Document, 
Numbered 544, 75th Congress, third session, is approved and for the initia- 
tion and partial accomplishment of the plan recommended for initial devel- 
opment in said document there is hereby authorized $11,300,000; the 
reservoirs and related works to be selected and approved by the Chief of 
Engineers. 
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Spokane River and Tributaries 


The protection of certain low-lying areas in Spokane, Washington, and 
Coeur d'Alene and Saint Maries, Idaho, in accordance with plans approved 
by the Chief of Engineers pursuant to preliminary examinations and surveys 
authorized by the Flood Control Act approved June 22, 1936, and Act of 
Congress approved March 18, 1938, is hereby authorized at an estimated 
cost of $308,000. 

Mill Creek, Washington 

The plan for protection of the city of Walla Walla, Washington, and 
adjacent lands by means of a reservoir and related works, as set forth in 
House Document Numbered 578, 75th Congress, third session, is approved 
and for the execution of this plan there is hereby authorized $1,608,000. 


Yakima River, Washington 
The plan for protection of the city of Yakima, Washington, on the 
Yakima River, by means of levees as set forth in House Document Num- 
bered 579, 75th Congress, third session, is approved and for the execution 
of this plan there is hereby authorized $163,000. 


Tanana River and Chena Slough, Alaska 

The plan for protection of the city of Fairbanks, Alaska, and vicinity 
by means of an earth and rock levee and for the relocation of a portion of 
the Richardson Highway as set forth in House Document Numbered 561, 
75th Congress, third session, is approved and for the execution of this plan 
there is hereby authorized $565,000. 

Sec. 5. That, in carrying out the purposes of this Act, the Secretary of 
War and the Secretary of Agriculture are hereby authorized to cooperate 
with institutions, organizations, and individuals, and to utilize the services 
of Federal, State, and other public agencies, and to pay by check to the co- 
operating public agency, either in advance or upon the furnishing or per- 
formance of said services, all or part of the estimated or actual cost thereof; 
and to make expenditures for personal services and rent in the District of 
Columbia and elsewhere, for purchase of reference and law books and 
periodicals, for printing and binding, for the purchase, exchange, operation, 
and maintenance of motor-propelled passenger-carrying vehicles and motor- 
boats for official use, and for other necessary expenses. 

Sec. 6. The Secretary of War is hereby authorized and directed to cause 
preliminary examinations and surveys for flood control including floods 
aggravated by or due to tidal effect at the following-named localities, and the 
Secretary of Agriculture is authorized and directed to cause preliminary 
examinations and surveys for run-off and water-flow retardation and soil- 
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erosion prevention on the watersheds of such localities; the cost thereof to 
be paid from appropriations heretofore or hereafter made for such purposes: 
Provided, That no preliminary examination, survey, project, or estimate for 
new works other than those designated in this or some prior Act or joint 
resolution shall be made: Provided further, That after the regular or formal 
reports made as hereby authorized on any examination, survey, project, 
or work under way or proposed are submitted to Congress, no supplemental 
or additional report or estimate shall be made unless authorized by law or 
by resolution of the Comittee on Flood Control of the House of Representa- 
tives or the Committee on Commerce of the Senate: And provided further, 
That the Government shall not be deemed to have entered upon any project 
for the improvement of any waterway mentioned in this Act until the project 
for the proposed work shall have been adopted by law: 


Thames River and its tributaries, Connecticut. 

Chittenango Creek and its tributaries, New York. 

Ellicott Creek, New York. 

Smokes Creek at Lackawanna, New York. 

Bellows Pond and Canada Lake drainage area. Fulton County, New York. 

Kayaderosseras Creek, Fish Creek, and their tributaries, and Saratoga 
Lake, New York. 

Frankford Creek, Philadelphia County, Pennsylvania. 

Big Elk Creek and Elk River, Cecil County, Maryland. 

Smith River and its tributaries, Virginia and North Carolina. 

Tensas River, Franklin, Madison, Tensas, East Carroll, Concordia, and 
Catahoula Parishes, Louisiana. . 

Bayous Rapides, Boeuf, Cocodrie, and the watersheds thereof from their 
source in Rapides Parish to their outlet in Saint Landry Parish, Louisiana. 

East bank of Red River, beginning at the south bank of Loggy Bayou at 
the hill line, and thence along the south bank of Loggy Bayou to the east 
bank of Red River, and from thence along the east bank of Red River to 
Coushatta Bayou, Red River Parish, Louisiana. 

Salt Fork of Red River and its tributaries, Oklahoma. 

Kiamichi River, Oklahoma. 

Pecos River and tributaries, Texas and New Mexico. 

Sulphur River, Texas. 

Lavaca River, Texas. 

Santa Isabel Creek, located northwest of Laredo, Webb Count 

Smackover Creek, in Union, Ouachita, and Nevada Counties, 

Bartholomew Bayou of Ashley and other counties, Arkansas. 

Ouachita River near Calion, Arkansas. 

Six Mile Creek in Logan County, Arkansas. 

Cadron Creek, Arkansas. 

Black River, Missouri and Arkansas. 

Republican River, Beaver and Sappa Creeks, Kansas and Nebraska. 

Fox River and its tributaries, Missouri. 

Chariton River, Missouri. 

Dam at northern end of Fox Island, Clark County, Missouri. 

Grand River and tributaries, Missouri. 

Henderson River, Illinois. 

Kaskaskia River, Illinois. 

Embarrass River, Illinois. 

Rock River, Illinois. 

McCraney Creek, Hadley Creek, Kaiser Creek, Six Mile Creek, and Bay 
Creek, and their tributaries in Pike County, Illinois. 

Rochester and McClearys Bluff Levee Unit on Wabash River, Illinois. 

England Pond Levee Unit on Wabash River, Illinois. 

Russell and Allison Levee Unit on Wabash River, Illinois. 

Tri Pond Levee Unit on Wabash River, Illinois. 

Wabash River at Terre Haute, Indiana. 

Los River and tributaries in the vicinity of Orleans, Indiana. 

Miami River, Ohio. 

Chagrin River and its tributaries, Ohio. 

Muskingum River and its tributaries, Ohio, 

Cowan Creek, Ohio. F 

Short Creek and its tributaries, in Jefferson and Harrison Counties, Ohio. 

Tiffin River and its tributaries, Ohio and Michigan. 

Bellevue Conservancy District, Ohio. 

Hocking River, Ohio, and in the vicinity of Athens, Ohio. 

Chattanooga, Tennessee, and Rossville, Georgia. 

Waccamaw River, North and South Carolina. 

Deckers Creek, Monongalia County, West Virginia. 

Soldier River, lowa. 

Perry Creek, Iowa. 

Hay Creek, Goodhue County, Minnesota. 

Wells Creek and Bullard Creek, Goodhue County, Minnesota. 

Red Lake River, and its tributaries, Minnesota. 

Clear Water River, Minnesota. 

Gila River and tributaries, Arizona and New Mexico. 

Virgin River and tributaries, in Nevada, Arizona, and Utah. 

Kanab Creek, Utah and Arizona. 

Streams draining into the Great Salt Lake, and the Great Basin, Utah and 
Nevada. 

Short Creek, Arizona and Utah. 

Beaver Dam Wash, Arizona, Utah, and Nevada. 

Colorado River and its tributaries above Lees Ferry, Arizona. 

Humboldt River and tributaries, in Nevada. 

Owyhee River and tributaries, in Nevada. 

Saint Regis River, Montana. 

Flathead River and tributaries in Flathead County, Montana. 

Rio Grande and tributaries, Colorado, above the Colorado-New Mexico 
boundary line. 

La Plata River, Colorado. 

Paonia (North Fork of Gunnison River), Colorado. 

West Divide, Colorado. 

Mancos River, Colorado. 

Yampa River, Colorado. 

Montezuma River, Colorado. 

yb wr oeoy 8 Troublesome River. 

Apishapa River, Colorado. 

Long’s Canyon, Colorado. 

Wray, Colorado. 

Fountaine Qui Vouille River, Colorado. 

Pembina River and its tributaries, North Dakota. 

Kootenai ives se tributaries, Idaho. 

Boise River, oO. 

Carson River and tributaries, in California and Nevada. 

Walker River and tributaries, in California and Nevada. 

Truckee River and tributaries, in California and Nevada. 

Humboldt River and tributaries, in Nevada. 

Virgin River and tributaries, in Nevada, Arizona, and Utah. 

Owyhee River yo in Nevada. 

Sonoma Creek, California. 

Streams in Los Angeles and Ventura Counties draining the Santa Monica 
Mountains, California, directly into the Pacific Ocean. 

North Fork of the Yuba River, at city of Downieville and vicinity, Sierra 
County, California. 

ganie Ynez River and its tributaries, California. 

Santa Marguerita River and its tributaries, California. 

Deer Creek in the mony of Tehama, California. 

Paynes Creek, Tehama County, California. 

Cottonwood Creek, Shasta and Tehama Counties, California. 

Battle Creek, Shasta and Tehama Counties, California. 

Cow Creek, Shasta County, California. 

Mill Creek, Tehama County, California. 

Napa River and its tributaries, California. 

San Lorenzo River, in Santa Cruz County, California. 

Naselle River, in Pacific County, Washington. 

Lands below and contiguous to Vancouver Lake area in Clark County, 
Washington, with a view to povenee flood protection for lowlands along 
Columbia River betweep Whipple Creek and mouth of Lake and-—or Lewis 


Rivers. 
Willapa River, in Pacific County, Washington. 


Sec. 7. That in order to effectuate the policy declared in sections one 
and two of the Act of June 22, 1936 (Public, Numbered 738, 74th Congress), 
and to correlate the program for the improvement of rivers and other water- 
ways by the Department of War with the program for the improvement of 
watersheds by the Department of Agriculture, works of improvement for 
measures of run-off and water-flow retardation and soil-erosion prevention 
on the watersheds of waterways, for which works of improvement for the 


, Texas. 
rkansas. 
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benefit of navigation and the contro] of destructive floodwaters and other 
provisions have been adopted and authorized to be prosecuted under the 
direction of the Secretary of War and supervision of the Chief of Engineers, 
are hereby authorized to be prosecuted by the Department of Agriculture 
under the direction of the Secretary of Agriculture and ip accordance with 
plans approved by him. For prosecuting said work and measures there is 
hereby authorized to be appropriated the sum of $10,000,000 to be expended 
at the rate of $2,000,000 per annum during the five-year period ending 
June 30, 1944: Provided, That such works and measures which are herein 
authorized to be prosecuted by the Department of Agriculture may be 
carried out on the watersheds of the Rio Grande and Pecos Rivers subject 
to the proviso in section 2 of the said Act of June 22, 1936. 

Sec. 8. That there is hereby authorized an expenditure of not to exceed 
$375,000 per annum, from any appropriations heretofore or hereafter made 
for flood control by the United States, for the establishment, operation, and 
maintenance by the Weather Bureau of a current information service on 
precipitation, flood forecasts, and flood warnings, whenever in the opinion 
of the Chief of Engineers and the Chief of the Weather Bureau such service 
is advisable in connection with either preliminary examinations and surveys 
or works of improvement authorized by the law for flood-control purposes, 
and the Secretary of War upon the recommendation of the Chief of Engi- 
neers is authorized to allot the Weather Bureau funds for said expenditure. 

Sec. 9. That the sum of $375,000,000 is hereby authorized to be appro- 
priated for carrying out the improvements herein over the five-year period 
ending June 30, 1944, and the sum of $10,000,000 additional is authorized 
to be appropriated and expended in equa] amounts by the Departments of 
War and Agriculture for carrying out any examinations and surveys pro- 
vided for in this Act and any other Acts of Congress, to be prosecuted by 
said Departments. The sum of $1,500,000 additional is authorized to be 
appropriated and expended by the Federal Power Commission for carrying 
out any examinations and surveys provided for in this Act or any other Acts 
of Congress, to be prosecuted by the said Federal Power Commission. 

Approved, June 28, 1938. 


The text of the rivers and harbors bill as signed June 20, 
follows: 
|H. R. 10298) 


AN ACT 


Authorizing the construction, repair, and preservation of certain public 
works on rivers and harbors, and for other purposes 


Be it enacted by the Senaie and House of Representatives of the United 
States of America in Congress assembled, That the following works of im- 
provement of rivers, harbors, and other waterways are nereby adopted and 
authorized, to be prosecuved under the direction of the Secretary of War 
and supervision of the Cnief of Engineers, in accordance with the plans rec- 
ommended in the respective reports hereinafter designated and subject to 
the conditions set forth in such documents; and that hereafter Federal 
investigations and improvements of rivers, harbors, and other waterways 
shali be under the jurisdiction of and shali be prosecuted by the War Depart- 
ment under the direction of the Secretary of War and the supervision of the 
Chief of Engineers, except as otherwise specifically provided by Act of 
Congress, which said investigations and improvements shail include a due 
regard for wildlife conservation: 

Mystic River, Massachusetts; House Document Numbered 542, 75th 


Congress; 
Scituate Harbor, Massachusetts; House Document Numbered 556, 75th 


ongress; 
Westport River, Massachusetts; House Document Numbered 692, 75th 


Congress; 

om Harbor, Massachusetts; House Document Numbered 577, 75th 
Flushing Bay and Creek, New York; Senate mm Jomm: 

Demet 7a tee ate Co ittee on Co erce 
Huntington Harbor, New York; House Document Numbered 638, 75th 


ongress ; 
Hudson River, New York; House Document Numbered 572, 75th Con- 


gress; 

Great Kills Harbor, Staten Island, New Y ee yum- 
bered 669, 75th Congress; w York; House Document Num 

Delaware River from Allegheny Avenue, Philadelphia, Pennsylvania, to 
the sea; Senate Document Numbered 159, 75th Congress; 
oun Creek, New Jersey; House Document Numbered 505, 75th 

Annapolis Harbor, Maryland; River and Harbors Comm 
yeares 48, coe Coneress; Ties at ge — 

Jhannel connecting Plain Dealing Creek and Oak © a ; 
Magee omens SF eehered am Sth Congress is Pigs, Presta eet 

witch Cove an ig oroughfare River, Maryl ; Ri 
cena ee es 49, 75th Uae ee 

erring Bay an ockhold Creek, Mary] ;H v 
bered 50E. Fach en yland; House Document Num 

Cape Charles City Harbor, Virginia; House Document Numbered 580 
75th Congress; 
om River, North Carolina; House Document Numbered 694, 75th 
New River Inlet, North Carolina; H 
Congress: arolina; House Document Numbered 691, 75th 

rum Inlet, North Carolina; H 
Osmo: rolina ouse Document Numbered 414, 75th 
comm Harbor, North Carolina; House Document Numbered 693, 75th 

Intracoastal Waterway from Cape Fear River, North Carolina, to Win 
Bay, South Carolina; Seane Document Numbered 549, 75th oa 

Waterway between Beaufort, South Carolina, and Saint Johns River, 
Florida; House Document Numbered 618, 75th Congress; 

Terry Creek and Back River, Georgia; House Document Numbered 690 
75th Congress; : 
oo Harbor, Florida; House Document Numbered 548, 75th 
cues Augustine Harbor, Florida; House Document Numbered 555, 75th 
o Courtenay Channel, Florida; House Document Numbered 504, 75th 
oun | Gallie Harbor, Florida; House Document Numbered 497, 75th 

Port Everglades, Florida; House Document Numbered 545, 75th Con- 


gress; 
Channel from Naples, Florid Bi “ ocum 
Numbered 506, 75th oo a, to Big Marco Pass; House D ent 
ampa Harbor, Florida; Senate Document Numbered 164, 75th Congress; 
Palm Beach, Florida; Side channel 
on fle in the oftice of the roe pe a oe in accordance with report 
an sboro Bays, F 
Desai “he Come. ys, Florida; Senate Commerce Committee 
Apalachicola River, Florida; House Document Numbered 575, 75th 


Biloxi ' Harbor, Mississippi; House Document Numbered 639, 75th 


Congress; 
issippi River between Bato : 
House Document Numbered 597. Toth Cong = Now Orieana, Louistene: 
Grand Bayou Pass, Louisiana; Senate Document Numbered 166, 7oth 


Conquems: 
Sa ine-Neches Waterway, Texas; House Document Numbered 581, 75th 


Buffalo Bayou and its tributari 
s tribu : 
456. 75th Congress : - aries, Texas; House Document Numbered 
ckinson Bayou, Texas; House Document Numbered 568, 75th Congress: 
Louisiana-Texas Intracoastal Waterway; H Docume i 
564, 640, 641. 642, and 643, 75th Congress,” DOCUmente N umbered 
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Port Aransas,Corpus Christi Waterway, Texas; House Document Num- 
bered 574, 75th Congress; a 
Charlevoix Harbor, Michigan; Senate Document Numbered 163, 75th 


Congress; 
House Document Numbered 576, 75th 


Saginaw River, Michigan; 
Congr 


88; 
Richmond Harbor, California; House Document Numbered 598, 75th 


Congress; 
aden Bay, California; House Document Numbered 619, 75th Congress; 
San Pablo Bay and Mare Island Strait, California House Document 


Numbered 644, 75th Congress; ; , 
Umpqua River, Oregon; Senate Document Numbered 158, 75th Congress; 


Columbia River, between Chinook, Washington, and the head of Sand 
Island; Rivers and Harbors Committee Document Numbered 50, 75th 
Congress; 

Neah Bay, Washington; River and Harbors Committee Document Num- 
bered 51, 75th Congress; ‘i “ 

Everett Harbor, Washington; House Document Numbered 546, 75th 
Congress; 

Tuliuk Harbor, Alaska; House Document Numbered 543, 75th Congress; 
Skagway Harbor, Alaska; House Document Numbered 547, 75th Con- 
‘e388; 

o Valdez Harbor, Alaska; House Document Numbered 415, 75th Congress. 
Sec. 2. That in any case in which it may be necessary or advisable in 

the execution of an authorized work of river and harbor improvement to 
exchange land or other property of the Government for private lands or 
property required for sucn project, the Secretary of War may, upon the 
recommendation of the Chief of Engineers, authorize such exchange upon 
terms and conditions deemed appropriate by him, and any conveyance of 
Government land or interests therein necessary to effect such exchange 
may be executed by the Secretary of War: Provided further, That the au- 
thority hereby granted to the Secretary of War shall not extend to or include 
lands held or acquired by the Tennessee Vailey Authority pursuant to the 
terms of the Tennessee Valley Authority Act. Tnis section shall apply to 
any exchanges heretofore deemed advisable in connection with the cons- 
struction of the Bonneville Dam in the Columbia River. 

Sec. 3. To provide suitable office quarters for the district engineer in 
charge of maintenance and operation of the Washington Aqueduct and of 
river and harbor improvements in the Washington District the Secretary of 
War is authorized to alter and remodel the pumping station building at Mc- 
Milland Park in accordance with pians approved by the Chief of Engi- 
neers, the cost of such alteration and remodeling to be paid from appropria- 
tions heretofore or hereafter made by Congress for maintenance and 
improvement of existing river and harbor works. 

Sec. 4. That any amounts coilected from any person, persons, or Cor- 
porations as a reimbursement for lost, stolen, or damaged property, pur- 
chased in connection with river and harbor or flood control work prosecuted 
under the direction of the Secretary of War and the supervision of the 
Chief of Engineers, wnether collected in cash or by deduction from amounts 
otherwise due such person, persons, or corporations, hereafter shall be cred- 
ited in each case to the appropriation that bore the cost of purchase, repair, 
or replacement of the lost, stolen, or damaged property. 

Sec. 5. That the provisions of section 204 of part II of the Legisiative 
Appropriation Act, fiscal year 1933, shall not be so construed as to prevent 
the employment by the Chief of Engineers under agreement as autnorized 
by section 6 of the River and Harbor Act of July 3, 1930, of any retired 
civitian employee whose expert assistance may be needed in connection with 
the prosecution of river and harbor or fiood control works: Provided, Tnat 
during the period of such employment a sum equal to the retired pay of the 
employee shall be deducted from the compensation agreed upon. 

Sec. 6. That the conditions of local cooperation applicabie to the im- 
provemenc of the Illinois Waterway (Calumet-Sag route) printed in House 
Document 180, 73rd Congress, second session, are hereby modified by 
eliminating therefrom tae requirement that iocal interests will furnish 
“evidence” satisfactory to the Secretary of War that the twenty movable 
bridges across the Sanitary Canal wiil be placed in operating condition cr 
otherwise satisfactorily altered’’: Provided, Thai local interests will install 
operating machinery and place in operating condition the three drawbridges 
across the Chicago Sanitary and Snip Canal between its junction with the 
Calumet-Sag Channel and Lockport when directed by che Secretary of 
War: Provided further, That this resolution shall not be construed as modify- 
ing the provisions of seccion 18 of the River and Harbor Act of March 3, 
1899 (30 Sta. 1153). 

Sec. 7. That section 14 of Public Law Numbered 585, 68th Congress 
approved March 3, 1925, is hereby amended by striking out tne word 
“Locust” and inserting in lieu thereof vuhe word “‘Sipsey’’, so that said 
section 14, as amended, will read as follows: 

“Sec. 14. That the portion of Black Warrior River between Dam Num- 
bered 17 and the junction of Sipsey and Mulberry Forks, in the state of 
Alabama, shall hereafter be known as ‘Lake Bankhead.’ ”’ 

Sec. 8. The Secretary of War is hereby authorized and directed to cause 
preliminary examinations and surveys to be made at the following-named 
localities, the cost thereof to be paid from appropriaticns heretofore or here- 
after made for such purpose: Provided, That no pretiminary examination, 
survey, project, or estimate for new works otner than tnose designatea in 
this or some prior Act or joint resolution shall be made: Provided further, 
That after the regular or formai reports made as required by law on any 
examination, survey, project, or work under way or proposed are submitted 
no supplemental or addicional report or estimate shall be made unless 
authorized by law: And provided further, That the Government shall not be 
deemed vo have entered upon any project for the improvement of any water- 
way or harbor mentioned in this Act until tne project for the proposed work 
shall have been adopted by law: 

South side of the channel, South Harpswell, Maine. — 

Merrimack River, Massachusetts and New Hampshire, with a view to 
improvement for navigation, flood control, and water power. 

Manchester Harbor, Massachusetts, with a view to constructing a break 
water between Magnolia Point and Kettle Island. 

Menemsha Creek, Marthas Vineyard, Massachusetts. 

Pond Village Landing, Truro, Massachusetts. 

Marblehead Harbor, Massachusetts. 

Salem Harbor, Massachusetts. 

Niantic Harbor and River, Connecticut. 

Catskill Creek, New York. 

Jamaica Bay, New York. 

Bay Shore Harbor, New York. 

Beach Haven Inlet, New J 

Cedar Creek, Ocean County, New Jersey. 

West bank of the Delaware River, between New Castle and Delaware 
City, Delaware, with a view to protection from damage by overflows. 

Indian River, Delaware. 

Baltimore Harbor and Channels, Maryland: Cut-off channel to Inland 
Waterway from Delaware River to Chesapeake Bay. 

Herring Creek, Saint Marys County, Maryland. 
oe Creek, at the mouth of the Chester River, Queen Annes County, 

aryland. 

Oyster Creek, Anne Arundel County, M 

Cadle Creek, Anne Arundel County, M id. 

South Creek and West River, Anne Arundel County, Maryland. 

Broad Creek, Middlesex County, Virginia. 

Scott's Creek, Virginia. 

Waterway from Chesapeake Bay, through Accomac County, Virginia, 
to the Atlantic Ocean. in 

Channel from Manteo, via Broad Creek, to Oregon Inlet, North Carolina. 

Channel from Pamlico Sound to Avon, North Carolina. 


land. 





Volume 147 Financial 
Channel from the Intracoastal Waterway to, and turning’ basin{at, Cocoa, 
Florida. 


Channel from the Intracoastal Waterway to, and turning basin at, Holly 
Hill, Florida. 

Little Manatee River and inlets, Florida, and channel to navigable waters, 
in Tampa Bay. 

Intracoastal Waterway from Jacksonville, Florida, to Miami, Florida. 

Allapatchee River (Alligator Creek), Florida. 

Pithlachascotee River, Florida. 

Bayou Grande, Florida. 

New Pass, Florida, connecting Sarasota Bay with the Gulf of Mexico. 


Waterway from Punta Rasa, Florida, by way of the Caloosahatchee 
Fiver re anal, Lake Okeechobee, and Saint Lucie Canal and River, to 
0} erce. 


Watson Bayou, Panama City, Florida, from deep water in Saint Andrews 

Bay to the head of a. 
ombigbee River, abama, from vicinity of Jackson Landing south, 

and between Lock and Dam Numbered 1 and Sunflower Bend. 

Cadet Bayou, in the vicinity of Waveland, Hancock County, Mississippi. 

Watts Bayou, Nancock ye ty Mississippi. ‘ 

Chunky Creek, Chickasawhay River, and Pascagoula River, Mississippi, 
with a view to their improvement in the interest of navigation, flood control, 
and water power. : 

Teche-Vermillion waterway, Louisiana, with a view to improvement in 
in the interest of navigation, flood control, and other water uses. 

L’Ea Bleu Bayou, Louisiana. 

Esle de Cane Bayou, Louisiana. 

Kinney Coulee, uisiana. 

Portage Bayou and Delcambre Canal, Louisiana. 

Indian Bayou, Louisiana. 

Violet Canal Route, Louisiana. 

Waterway from Welsh, Louisiana, to the Intracoastal Waterway, y way 
of Bayou Lacassine; also with a view to the acquisition of the Welsh Water- 


way. 

Chefuncte River and Bogue Falia, Louisiana, from Lake Pontchartrain 
to Covington. 

Survey of channel for the purposes of navigation, flood control, power, 
and irrigation from Jefferson, Texas, to Shreveport, Louisiana, by way of 
Jefferson,Shreveport Waterway, thence by way of Red River to mouth of 
Red River in the Mississippi River, including advisability of water-supply 
servers in Cypress River and Black Cypress River above head of naviga- 

on. 
Sulphur River, Texas and Arkansas, with the view to improvement for 
navigation, flood control, and water power. 

San Antonio River, Texas, with a view to its improvement for navigation, 
flood control, power, and for the prevention of erosion. 

Des Moines River, lowa; also with particular reference to the construction 
of a dam at or near Madrid. 

rene gy River, Pennsylvania. 

Grand Marais Harbor, Minnesota. 

Duck Creek, Brown County, Wisconsin. ~ 

Kawkawlion River, Michigan, with a view to dredging the outlet, with a 
view to its improvement in the interests of navigation and flood control. 

Saint Ignace Harbor, Michigan. 

Harbor Springs Harbor, Michigan. 

Yacht Basin and Harbor at Menominee, Michigan. 

Collinsville Cut, Solano County, California. 

Tillamook Bay, Oregon, with a view to protection of Bay Ocean, and 
property thereon, from erosion and storms. 

Salmon River, Oregon. 
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North slough and vicnity, Coos County, Oregon, with a view to the con- 
Froien CA, dam and dike to prevent the flow of tidal waters into said 

Columbia River at The Dalles, Oregon, with particular reference to the 
improvement of Hungry Harbor. 

Umpqua River, Oregon, with a view to determining the advisability of 
providing for navigation, in connection with power development, control 
of floods, and the needs of irrigation. 

Bay Center Channel, Willapa Harbor, Washington, extending from 
Palix River to Bay Center Dock. 

Sec. 9. That the times for commencing and compieting the construction 
of a dam and dike for preventing the flow of tidal waters into North slough 
in Coos County, Oregon, in township 24 south, range 13 west, Willamette 
meridian, authorized to be constructed by the State of Oregon, accing 
throug: its highway department, the North Slougn Drainage District, and 
the North Slough Diking District by an Act of Congress, approved August 
26, 1937, is extended one and tnree years, respectively, from August 26, 
1938. The rignt to alter, amend, or repeal this section is hereby expressly 
reserved. ° 

Sec. 10. That tne Secretary of War be, and he is hereby, authorized and 
empowered, under such terms and conditions as are deemed advisable by 
him, to grant easements for rights-of-way for public roads and streets on 
and across lands acquired by the United States for river and harbor and flood 
control improvements including, wnenever necessary, the privilege of occu- 
pying so mucn of said lands as may be necessary for the piers, abutments, 
and other portions of a bridge structure: Provided, That such rignts-of-way 
shall be granted only upon a finding by tne Secretary of War that the same 
will be in the public interest and will not substantialiy injure the interest of 
the United States in the property affected thereby: Provided further, That 
all or any part of such rights-of-way may be annulled and forfeited by the 
Secretary of War for failure to comply with the terms or conditions of any 
grant hereunder or for nonuse or for abandonment of rights granted under 
the authority hereof: Provided further, Thac the autnority hereby granted 
to the Secretary of War snall not extend to or include lands held or acquired 
by the Tennessee Valley Authority pursuant to the terms of the Tennessee 
Valley Autnority Act. 

Sec. 11. That the laws of the United States relating to tne improvement 
of rivers and harbors, passed between March 4, 1913, until and inciuding 
the laws of the tnird session ot the 75th Congress, shall be compiled under 
the direction of the Secretary of War and printed as a document, andthat 
six hundred additional copies shall be printed for the use of tne War 
Department. 

Sec. 12. That the Secretary of War is hereby authorized to continue the 
gathering of hydrological data, concerning the proposed Nicaragua Canal, 
by personnel operating continuously in Nicaragua under the supervision of 
the Chief of Engineers, as recommended in House Document Numbered 
139, 72nd Congress, Ist Session— the cost of this work, and such incidental 
expenses as may be necessary in connection therweith, to be paid from 
appropriations hereafter made for examinations, surveys and contingencies 
of Rivers and Harbors. 

Approved, June 20, 1938. 
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The Bankruptcy Law of 1938: 
Chandler Act 


A Comparative Analysis Prepared for the 


National Association of Credit Men. By 
Jacob I. Weinstein. 497 pages. New 
York: National Association of Credit 


Men. $5. 

The so-called Chandler Act of June 22, 1938, provided a 
thorough revision of the Federal Bankruptcy Act, originally 
enacted in 1898 and frequently amended. It goes into effect 
on Sept. 22. Representative Walter Chandler of Tennessee, 
whose name the Act commonly bears, cautions in a | oreword 
to the present volume against assuming that the Act is flaw- 
less, or “‘that it represents the full extent to which Congres- 
sional power may be exercised on the subject of bankrupt- 


cies.”” It is, rather, “‘a conservative step forward, measured 
by humane concepts and taken in the interest of the Nation 
at large.” 


Mr. Weinstein, a member of the Philadelphia bar, analyzes 
the Act section by section and clause by clause, presenting in 
parallel] columns the text and his comments or explanations. 
The analysis begins with definitions of terms used in the 
statute and continues in successive chapters with the bank- 
ruptey courts and their jurisdiction and procedure, bank- 
rupts, duties and compensation of officers, creditors, estates, 
provisions for relief of debtors, debt readjustment of taxing 
districts, corporate reorganizations, arrangements of various 
kinds, real property arrangements by persons other than 
corporations, wage ‘earners’ plans, Maritime Commission 
liens, and the general provisions of the Act. The full text 
of the statute is given in an appendix. The book needs no 
praise to commend its practical usefulness to all classes of 
property holders as well as to lawyers. 


re 


Annotations on Small Loan Laws 


By F. B. Hubachek. 255 pages. 
York: Russell Sage Foundation. $3. 
This publication, based upon the sixth draft of the Uniform 
Small Loan law which the States have been urged to adopt, 
appears to be the first systematic treatise on the law of small 
loans, although the texts of the various laws have for some 
time been readily available, and there is considerable 
literature on the subject. An Introduction traces the history 


New 


of small loan legislation, the adoption of successive forms of 
uniform laws, and the general principles underlying the 


regulatory system. The question of constitutionality is also 
discussed. The author then takes up in detail the provisions 
of the law regarding licenses, bond requirements, places of 
business, examinations, books and records, advertising, 
maximum charges on loans of $300 or less and for those ex- 
ceeding $300, requirements for making and payment of 
loans, wage assignments and liens on household furniture, 
criminal penalties, exemptions, rules and findings of a com- 
missioner, judicial review, and the effect of repeal of prior 
Acts. Part III contains an especially useful discussion of 
evasions of statutory interest limitations and the various 
devices used for evasion. There is a full citation of court 


decisions. Appendices contain the texts of the first, fourth 
and sixth uniform laws, lists of small loan laws of the States, 
and a classified bibliography. The book is primarily for the 
lawyer, but individuals or corporations engaged in small loan 
business will want to have it by them. 








The Course of the Bond Market 


Bonds have closed the week at approximately the levels of 
last Friday. There has been very little fluctuation this week 
with the exception of railroad issues, which were off slightly 
earlier in the week. Some industrial bond averages went to 
new highs. 

Improvement in the volume of traffic together with com. 
paratively better earnings reports for June and the announce- 
ment that three marginal roads would meet August 1 interest 
have served to stimulate interest in the railroad bond market. 
High-grade rail bonds have remained at about the same level 
as last week. Union Pacific Ist 4s, 1947, were off 4 point 
at 11014; Atchison gen. 4s, 1995, have gained 1% at 105%4; 
Virginian 334s, 1966, have remained unchanged at 1034. 
Medium-grade and speculative railroad bonds, after an un- 
favorable reaction earlier in the week, have displayed strength 
toward the close. Reading 4's, 1997, have advanced 3% 
points to 80; Baltimore & Ohio 5s, 1996, at 2614 have gained 
24: Lehigh Valley 4s, 2003, have risen 1 to 28. 

Highest-grade utilities have recovered after some softness 
earlier in the week. The more speculative utilities have also 
advanced moderately. American Water Works and Electric 
6s, 1975, at par have gained 34 over a week ago; Western 
Union 5s, 1951, have risen 414 points to 77; Cities Service 5s, 
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1958, at 6414 were off 1; Indiana Service 5s, 1950, have de- 
clined 334 to 5314. New offerings originally scheduled for 
this week have been postponed. 

Further gains have been scored by the industrial section of 
the bond market this week, better-grade bonds in particular 
being strong. Fractional gains have been made in the steel 
group, the Inland Steel 334s, 1961, for example, rising 44 to 
1072%. Likewise in the oil group advances have been of small 
proportions. Among metal bonds, Revere Copper & Brass 
4\%s, 1956, have risen 1 to 99. Building issues, in contrast 
with the rest of the market, have been lower, the Walworth 
4s, 1955, falling 15 to 68144. Studebaker conv. 6s, 1945, 


Financial Chronicle 





July 30, 1938 


have been strong, rising 6 points to 79. Amusement issues 
have gained for the week in most eases, the R.K.O. 6s, 1941, 
advancing 24% to 7414; on the other hand Warner Bros. 
Pictures 6s, 1939, for which an extension plan has been pro- 
posed, declined 4 to 751%. Purity Bakeries 5s, 1948, in the 
food group, have risen 234 points to 9734. 

The trend of foreign bonds has been irregular with some in- 
stances of strength among Dominican and Grecian issues. 
Japanese have continued to decline, also Polish bonds, whilg 
the balance of the list has moved within a narrow range. 

Moody’s computed bond prices and bond yield averages 
are given in the following tables: 





MOODY'S BOND PRICES (REVISED) fT 
(Based on Average Ytelds) 












































MOODY'S BOND YIELD AVERAGES (REVISED) ft 
(Based on Individual Closing Prices) 






































| 
| U. S. |Au 120] 120 Domestic Corporate * | 120 Domestic |All 120} 120 Domestic Corporate 120 Domestic 
1938 | Govt. | Domes by Ratings Corporate by Groups * || 1938 } Domes-| by Ratings Corporate by Groups 
Daily | Bonds tic ace eens — ———_ || Datly | tte < weeaae 

ccargened Corp.*| Aaa Aa A Baa | RR. P. . j indus. | Averages | Corp. Aaa | Aa A Baa RR. P. U. | Indus. 

July 29.-|112.17 | 98.45 |115.57 |107.88 | 97.45 | 78.82 | 83.46 |104.30 |110.83 2 eee 4.09 3.19 | 3.57 4.15 5.44 5.08 3.76 3.42 
28__|112.16 | 98.28 |115.57 |107.69 | 97.28 | 78.58 | 83.06 |104.30 110.63 | ae 4.10 3.19 3.58 4.16 5.46 5.11 3.76 3.43 
27_-|112.11 | 97.95 |115.35 |107.11 | 97.11 | 78.20 | 82.79 |104.30 |110.04 | | PPP 4.12 3.20 3.61 4.17 5.49 5.13 3.76 46 
26.../112.05 98,11 {115.57 |107.30 | 97.28 | 78.45 | 83.19 |104.30 |110.24 || ae 4.11 3.19 3.60 4.16 5.47 5.10 3.76 3.45 
25__|112.04 | 98,11 [115.14 {107.11 | 97.28 | 78.70 | 83.33 |104.30 |109.84 1] Beewvbawes 4.11 3.21 3.61 4.16 5.45 5.09 3.76 3.47 
23__|112.04 | 97.95 |115.35 |106.92 | 97.28 | 78.33 | 82.93 |104.30 |109.84 [a 4.12 3.20 3.62 4.16 5.48 5.12 3.76 3.47 
22__|112.04 | 97.95 |115.35 |106.92 | 97.11 | 78.08 | 82.79 |104.11 |109.84 || es 4.12 3.20 3.62 4.17 5.50 5.13 3.77 3.47 
21__|112.02 | 97.61 |114.93 |106.92 | 96.94 | 77.84 | 82.53 [104.11 (109.84 | Diionkdees 4.14 3.22 3.62 4.18 5.52 5.15 3.77 3.47 
20..|111.98 | 97.61 {114.93 |106.92 | 96.78 | 77.72 | 82.27 |103.93 |109.44 || a 4.14 3.22 3.62 4.19 5.53 5.17 3.78 3.49 
19_.|112.10 | 97.28 |114.93 |106.92 | 96.61 | 77.00 | 81.61 |103.93 |109.64 || a 4.16 3.22 3.62 4.20 5.59 5.22 3.78 3.48 
18..|112.09 | 96.94 |114.93 [106.73 | 96.44 | 76.41 | 81.09 |103.74 |109.64 || EBweuccece 4.18 3.22 3.63 4.21 5.64 5.26 3.79 3.48 
16.-|112.12 | 96.94 {114.72 |106.73 | 96.44 | 76.29 | 80.96 |103.93 |109.44 | a 4.18 3.23 3.63 4.21 5.65 5.27 3.78 3.49 
15--|112.12 | 96.94 |114.72 |106.92 | 96.28 | 76.17 | 80.96 |103.74 |109.44 | ea 4.18 3.23 3.62 4.22 5.66 5.27 3.79 3.49 
14__|112.10 | 96.61 {114.51 |106.73 | 96.11 | 75.70 | 80.71 |103.56 {109.24 || Diitaendone | 4.20 3.24 3.63 4.23 5.70 5.29 3.80 3.50 
13.-|112.12 | 96.61 |114.72 |106.73 | 96.11 | 75.82 | 80.71 |103.56 |109.44 | 13-- - 4.20 3.23 3.63 4.23 5.69 5.29 3.80 3.49 
12..|112.19 | 96.61 |114.72 |106.73 | 96.11 | 75.58 | 80.33 |103.38 |109.64 || . ae 4.20 3.23 3.63 4.23 5.71 5.32 3.81 3.48 
11__|112.17 | $6.44 |114.72 |106.73 | 95.95 | 75.47 | 80.08 |103.38 |109.64 || Ce 4.21 3.23 3.63 4.24 5.72 5.34 3.81 3.48 
9__{112.10 | 96.28 |114.72 |106.54 | 95.78 | 75.24 | 79.82 |103.38 |109.64 || , Pere 4.22 3.23 3.64 4.25 5.74 5.36 3.81 3.48 
8..|112.04 | 96.28 |114.51 |106.73 | 95.78 | 75.12 | 79.70 |103.38 |109.44 || Bicnes dee 4.22 3.24 3.63 4.25 5.75 5.37 3.81 3.49 
7..|112.04 | 96.28 |114.51 |106.54 | 95.78 | 75.01 | 79.70 |103.20 |109.64 Faawaens 4.22 3.24 3.64 4.25 5.76 5.37 3.82 3.48 
6..|112.02 | 95.95 |114.51 |106.54 | 95.62 | 74.44 | 79.20 |103.20 |109.64 Bicsaces 4.24 3.24 3.64 4.26 5.81 5.41 3.82 3.48 
5..|111.90 | 95.95 |114.51 |106.54 | 95.29 | 74.44 | 78.95 |103.20 |109.64 Mowesces 4.24 3.24 3.64 4.28 5.81 5.43 3.82 3.48 
4__| Stock |Exchan|ge Closjed Bidicaes Stock |Exchan|ge Closjed 
2..}111.96 | 95.62 {114.09 {106.17 | 95.29 | 74.32 | 78.70 {103.20 |109.24 Dicgkenue a 4.26 3.26 3.66 4.28 5.82 5.45 3.82 3.50 
1_./111.96 | 95.29 [114.09 |105.98 | 94.97 | 73.76 | 78.20 |103.02 {109.05 Se 4.28 3.26 3.67 4.30 5.87 5.49 3.83 4.51 

Weekly— Weekly— 

Jeane 9 111.80 | 93.85 {114.09 |105.22 | 93.21 | 71.36 | 75.82 |102.12 |108.46 ? | 4.37 3.26 3.71 4.41 6.09 5.69 3.88 3.54 
17_-|112.01 | 91.35 {113.07 |104.48 | 91.35 | 66.99 | 71.36 |101.58 |107.69 —_ 4.53 3.31 3.75 4.53 6.52 6.09 3.91 3.58 
10_.|112.05 | 93.69 |114.72 |106.54 | 93.37 | 69.89 | 75.82 |101.94 |108.46 BB. ceneen 4.38 3.23 3.64 4.40 6.23 5.69 3.89 3.54 
3__|112.10 | 94.01 |114.93 |106.92 | 94.01 | 69.78 | 76.29 |101.76 |108.66 Diaees as 4.36 3.22 3.62 4.36 6.24 5.65 3.90 3.53 

May 27-.|111.77 | 93.85 |114.72 |107.30 | 93.85 | 69.37 | 76.53 |101.23 |108.46 May 37 ~..--<< 4.37 3.23 3.60 4.37 6.28 5.63 3.93 3.54 
20_.|111.94 | 95.46 {115.35 |108.08 | 95.62 | 71.68 | 78.70 |102.12 |109.44 rr 4.27 3.20 3.56 4.26 6.06 5.45 3.88 3.49 
13__|111.82 | 96.44 {115.14 |108.46 | 96.44 | 73.76 | 81.22 {102.12 |109.24 eer 4.21 3.21 3.54 4.21 5.87 5.25 3.88 3.50 
6_.|111.54 | 95.29 |114.51 {107.69 | 95.13 | 72.11 | 79.07 {101.76 |108.85 Detcaeten 4.28 3.24 3.58 4.29 6.02 5.42 3.90 3.52 

Apr. 29_..|111.42 | 93.69 |114.09 |106.92 | 93.85 | 69.37 | 76.76 {100.35 |108.27 a 4.38 3.2 3.62 4.37 6.28 5.61 3.98 3.55 
22__}111.48 | 92.90 |113.89 |105.79 | 92.90 | 68.97 | 75.82 | 99.48 |108.08 See 4.43 3.27 3.68 4.43 6.32 5.69 4.03 3.56 
14__|110.08 | 91.20 |f12.66 |104.30 | 91.05 | 66.99 | 74.21 | 97.78 |106.17 Dass coleond 4.54 3.33 3.76 4.55 6.52 5.83 4.13 3.66 
8__|109.69 | 91.05 |112.66 |103.74 | 91.05 | 66.89 | 75.12 | 96.94 |105.04 a eae 4.55 3.33 3.79 4.55 6.53 5.75 4.18 3.72 
1__|109.58 | 88.80 |112.45 |102.66 | 89.10 | 63.28 | 71.15 | 96.11 {104.30 De amas - -70 3.34 3.85 4.68 6.92 6.11 4.23 3.76 

Mar. 25__|110.34 | 91.97 {113.89 |106.92 | 92.43 | 66.03 | 75.01 | 98.45 |106.73 | ae 49 3.27 3.62 4.46 6.62 5.76 4.09 3.63 
18__|109.97 | 93.21 |114.72 |107.11 | 93.37 | 68.17 | 76.76 | 99.14 |107.88 eee 4.41 3.23 3.61 4.40 6.40 5.61 4.05 3.57 
11__]110.57 | 94.81 |115.35 |109.05 | 95.46 | 69.78 | 80.08 | 99.48 |108.46 SE 4.31 3.20 3.51 4.27 6.24 5.34 4.03 3.54 
4__|110.70 | 96.94 |115.78 |109.44 | 97.11 | 73.65 | 84.41 {100.00 |108.46 Siicnmeie’ 4.18 3.18 3.49 4.17 5.88 5.01 4.00 3.54 

Feb. 25_.|110.50 | 97.28 {115.78 |109.44 | 97.11 | 74.44 | 85.65 | 99.48 |108.46 ee 4.16 3.18 3.48 4.17 5.81 4.92 4.03 3.54 
18__|110.21 | 96.44 |115.57 |109.24 | 96.28 | 73.20 | 84.55 | 98.80 |108.08 ere 4.21 3.19 3.50 4.22 5.92 5.00 4.07 3.56 
11__}110.18 | 96.11 |115.78 {109.05 | 95.95 | 72.43 | 84.14 | 98.62 |107.69 ee 4.23 3.18 3.51 4.24 5.99 5.03 4.08 3.58 
4._|110.16 | 94.81 |114.51 |108.27 | 94.49 | 71.15 | 81.61 | 98.45 |106.92 Beansaees 4.31 3.24 3.55 4.33 6.11 5.22 4.09 3.62 

Jan. 28__|110.07 | 94.33 |114.72 |107.49 | 94.81 | 69.89 | 79.70 | 98.62 |107.69 . eS a 4.34 3.23 3.59 4.31 6.23 5.37 4.08 3.58 
21_.|110.52 | 96.61 |116.00 |109.05 | 96.78 | 73.31 | 83.33 |100.18 |109.05 . ae 4.20 3.17 3.51 4.19 5.91 5.09 3.99 3.51 
14__{110.15 | 97.95 |116.64 {109.84 | 97.61 | 75.47 | 86.07 |100.53 |109.24 | ee 4.12 3.14 3.47 4.14 5.72 4.89 3.97 3.50 
7-.|109.97 | 97.61 {116.21 {110.04 | 97.28 | 74.89 | 86.50 | 99.66 |108.46 4.14 3.16 3.46 4.16 5.77 4.86 4.02 3.54 

High 1938)112.19 | 98.45 |116.43 |110.24 | 97.78 | 78.82 | 87.21 |104.30 |110.83 High 1938_..-.-. 4.70 3.34 3.85 4.68 6.98 6.11 4.23 3.76 

Low 1938/109.58 | 88.80 |112.45 |102.66 | 89.10 | 62.76 | 71.15 | 96.11 |104.30 Low 1938..---- 4.09 3.14 3.45 4.13 5.44 4.81 3.76 3.42 

High 1937|112.78 |106.54 |118.16 {113.89 |104.67 | 92.43 |101.41 |106.17 |112.45 High 1937--.---- 4.31 3.47 3.60 4.33 6.08 5.07 4.22 3.76 

Low 1937/107.01 | 94.81 |109.84 |107.30 | 94.49 | 71.46 | 83.60 | 96.28 |104.30 tow 1067...... 3.64 3.07 3.27 3.74 4.46 3.92 3.66 3.34 

1 Yr. Ago 1 Year Ago— 

July 29'37|109.46 |102.30 |114.93 |111.43 {101.23 | 85.38 | 95.78 |101.76 |109.84 July 29 1937._..| 3.87 3.22 3.39 3.93 4.94 4.25 3.90 3.47 

2 Yrs.Ago 2 Years Ago— 

July 29'36'110.07 °102.12 ‘114.72 ‘110.04 ' 99.66 ' 87.49 © 95.46 '102.48 1109.24 July 29 1936__._' 3.88 3.23 3.46 4.02 4.79 4.27 3.86 3.50 





* These prices are computed from average yields on the basis of one ‘“‘typical’’ bond (4% coupon, maturing in 30 years), and do not purport to show either the average 
level or the average movement of actual price quotations. They merely serve to illustrate in a more comprehensive way the relative levels and the relative movement of 


yield averages, the latter being the truer picture of the bond market. 


t The latest complete list of bonds used in computing these indexes was published in the issue of July 23, 1938, page 488. 

















Indications of Business Activity 























THE STATE OF TRADE—COMMERCIAL EPITOME 
Friday Night, July 29, 1938. 


Latest reports indicate that business activity is holding 
steady. The “Journal of Commerce” weekly index of busi- 
ness was slightly off at the figure of 72.3, which compares 
with 72.6 the previous week and 101.0 for the corresponding 
1937 period. A sharp upturn in steel operations and small 
gains for electric output and bituminous coal production 
more than offset a moderate contraction in car loadings, a 
7% drop for automotive activity, and a small recession for 
crude runs-to-stills, according to this authority. The steel 
situation is being watched with unusual interest, in that 
it contains so much that has a bearing on future develop- 
ments in the business and industrial fields. Eugene G. 
Grace, President of the Bethlehem Steel Corp., declares 
that steel prices must be advanced or production costs 
lowered to reestablish the proper relationship between the 
two factors and leave room for a profit. However, weeks 
of negotiation drag along without any readjustment of the 
wage scale. It is stated that for the moment the companies 
are fighting for tonnage rather than profits; that this con- 
dition cannot exist much longer; the situation has to have 
a healthy readjustment so that all can profit. Gains in 
steel production, which so far in July represent an advance 
of 30% from the average June rate, may be expected to be 
more moderate from this point, or at least until automo. 
bile manufacturers come into the market more heavily for 





steel for the 1989 models, “Iron Age” states in its current 
survey of the industry. The magazine estimates output at 
midweek at 37% of capacity, a gain of one point from last 
week. In addition to the increase in ingot production, blast 
furnace operations also are on the increase, the review 
observes. Production of electricity in the United States by 
the electric light and power industry totaled 2,084,763,000 
kilowatt hours in the week ended July 23, a decrease of 
7.7% under the like week a year ago, the Edison Electric 
Institute reveals. Although output for the latest week 
showed a loss of 174,013,000 kilowatt hours compared with 
the total of 2,258,776,000 in the same week last year, pro- 
duction rose 306,000 kilowatt hours above the previous 
week’s revised total of 2,084,457,000. Engineering construc- 
tion awards for the week, of $48,716,000, are 8% above last 
week and 3% above the volume for the corresponding 1937 
week, “Engineering News-Record” reported yesterday. 
Construction volume for 1938 to date totals $1,478,264,000, 
a decrease of 2% from the $1,505,429,000 reported for the 
corresponding period a year ago. Private awards are 45% 
above a week ago, but 35% below the 1937 week. Public 
construction is 2% below last week but 33% above the 
1937 week. The huge margin by which merchandise exports 
have exceeded imports during the first six months of the 
year virtually assures that the 1938 excess will be the 
largest since 1929, observers state. The surplus of $631,- 
000,000 for the first half of the year compares with one 
of $842,000,000 for all of 1929. Our export surplus normally 
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reaches a peak in the last quarter of the year. The Asso- 
ciation of American Railroads reported today that Class I 
carriers had net railway operating income of $70,289,305 in 
the first half of this year. This compared with $299,466,034 
in the first six months of 1937 and $369,416,250 in the same 
period of 1930. The above authority also reported today 
580,820 cars of revenue freight were loaded during the week 
ending last Saturday. This was a decrease of 21,418 cars, 
or 3.6% compared with the preceding week; a decrease of 
186,588 cars, or 24.3% compared with a year ago, and a 
decrease of 347,389 cars, or 37.4% compared with 1930. A 
highly interesting announcement comes from Washington 
in which it was stated that Government experts claim the 
1938 national income was virtually certain to exceed $61,- 
000,000,000. If it does, President Roosevelt’s estimate of a 
$12,000,000,000 reduction below the 1937 figure will have 
been cut nearly in two. In his budget message to Congress 
Mr. Roosevelt predicted a drop from $68,000,000,000 in 1937 
to $56,000,000,000 in 1938. Improved business sentiment 
after the setback of the recent rainy spell in some districts 
and an advance in retail distribution were noted today by 
Dun & Bradstreet, Inc., in its weekly trade review. Ex- 
panded buying in the wholesale market continued in some 
major manufacturing branches, increasing production sched- 
ules and causing more plants to open, the report said. Re- 
sumption of consumer buying in those districts harassed 
by rain brought a sharp rise in retail distribution, with 
many merchants recording the largest sales of the summer. 
Weather during the past week was unsettled. In eastern 
and southern sections of the country, more or less crop 
damage resulted from the unusual rains, but heavy loss 
was confined mostly to local areas where excessive falls 
occurred. Damage by washing or flooding, and also to 
small bridges, was reported here and there, in the southern 
half of New England, southeastern New York, southeastern 
Pennsylvania, New Jersey, Maryland, and more locally from 
Virginia southward, with rivers flooded rather heavily in 
eastern North Carolina. In the South, material damage 
was also of a local character as a general rule. On the 
other hand, the increased moisture was beneficial in many 
areas, including much of Texas and parts of the Atlantic 
Coast States, where rainfall previously had been rather 
scanty. In other sections of the country, most States re- 
ported a continuation of fairly favorable weather, although 
moisture is needed somewhat more extensively than at the 
end of last week. In the New York City area the most 
striking feature of the weather was the extreine heat and 
humidity, which at the present time appears heading for a 
record. A slight earthquake was reported in the New York 
district around three o’clock this morning. It caused no 
damage except to the nerves of some folk. The slight shock 
was also felt in Long Island and across the Hudson River 
in New Jersey. Today it was fair and warm here, with 
temperatures ranging from 73 to 89 degrees. The forecast 
was for thundershowers early tonight followed by clearing 
and cooler. Partly cloudy, with moderate temperature 
Saturday. Overnight at Boston, 62 to 74; Baltimore, 72 
to 94; Pittsburgh, 72 to 88; Portland, Me., 60 to 68; Chicago, 
64 to 82; Cincinnati, 70 to 90; Cleveland, 66 to 88; Detroit, 
62 to 88; Charleston, 76 to 86; Milwaukee, 60 to 84; Sa- 
vannah, 74 to 88; Dallas, 76 to 94; Kansas City, 70 to 90; 
Springfield, Mo., 70 to 80; Oklahoma City, 68 to 80; Salt 
Lake City, 60 to 90; Seattle, 58 to 76; Montreal, 68 to 82, 
and Winnipeg, 58 to 86. 
—_—_—___ 


“Annalist’’ Weekly Index of Wholesale Commodity 
Prices Decreased 0.1 Point for Week Ended July 23 
Commodity prices were slightly lower last week although 
stocks reached a new high level for 1938 and there was a 
feeling of optimism in almost all markets, according to the 
“Annalist”. ‘Commodities are suffering more from a lack 
of buying interest than anything else, as there has beep rela- 
tively little selling. The ‘Annalist’ Weekly Index of Whol- 
sale Commodity Prices reacted to 81.2 in the week ended 
on Saturday, July 23. In the preceding week the index 
stood at 81.3 and a year ago it was 95.2.”" The announce- 
ment of July 25 went on to say: 
Special weakness was evident in wholesale meat prices. Several spec- 
ulative commodities resisted the general downward trend, notably cotton, 
hides and rubber. The latter item rose almost 1 cent a pound. 


THE “ANNALIST” WEEKLY INDEX OF WHOLESALE COMMODITY 
PRICES (1926—100) 
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July-23, 1938 | July 16, 1938 | July 27, 1937 
3}, l,l ee ee 80.0 79.4 103.5 
se ea 72.5 73.6 85.7 
TE adocnsnoankeass *59.3 x59.3 77.4 
PR as thatandueanctcsaneéineeas 85.5 85.2 91.2 
ahh Dk wasdcs Gin oh aiahee eee tetany ae ts 96.3 96.2 108.9 
Building materials__.......----- 65.1 65.1 70.5 
2 eee eee 87.4 87.4 89.8 
IS ooo cdawassectacs 71.2 x70.6 79.6 
St Gs 6 vr catean es otos | 81.2 81.3 95.2 
* Preliminary. x Revised. 
. —_—-—>_—_ 


Revenue Freight Car Loadings in Week Ended July 23 
Total 580,882 Cars 


Loadings of revenue freight for the week ended July 23 
1938, totaled 580,882 cars, a decline of 21,418 cars or 3.6%, 
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from the preceding week, a decrease of 186,588 cars, or 24.3%, 
from the total for the like week a year ago, and a drop of 
150,099 cars, or 20.5%, from the total loadings for the 
corresponding week two years ago. For the week ended 
July 16, 1938, loadings were 21.4% below those for the 
like week of 1937, and 16.4% below those for the corre- 
sponding week of 1936. Loadings for the week ended July 9, 
1938, showed a loss of 26.2% when compared with 1937 
and a drop of 30.8% when comparison is made with the same 
week of 1936. 

The first 18 major railroads to report for the week July 23, 
1938 loaded a total of 281,604 cars of revenue freight on their 
own lines, compared with 293,570 cars in the preceding week 
and 358,651 cars in the seven days ended July 24, 1937. 
A comparative table follows: 

REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS 
(Number of Cars) 












































Loaded on Own Lines | Received from Connecttons 
Weeks Ended— Weeks Ended— 

July 23)/uly 16,July 24|July 23,July 16,July 24 

1938 1938 1437 1938 1638 1937 
Atchison Topeka & Santa Fe Ry_| 21,178} 25,243] 25,800] 4,625) 4,637] 6,111 
Baltimore & Ohio RR_..--.---- 23,751) 25,008} 33,502] 14,824] 15,111] 16,879 
Chesapeake & Ohio Ry___-.__-- 19,374] 19,514] 22,904] 7,632] 8,387] 10,797 
Chicago Burlington & Quincy RR.| 17,631] 19,524] 18,773] 6,617] 6,357] 8,023 
Chicago Milw. St. Paul & Pae.Ry| 18,230] 18,410} 21,599] 7,129] 7,224} 8,936 
Chicago & North Western Ry.--| 13,988] 13,906} 16,732] 9,078} 9,176] 10,681 
eee 2,672 2,647 2,649 1,360 1,320 1,458 
International Great Northern RR| 1,851 1,946} 1,973] 1,957] 2,016) 1,926 
Missouri-Kansas-Texas RR___-- 4,118] 4,81%] 4,828} 2,692] 2,841] 3,109 
Missouri Pacific RR.......---- 13,393] 15,608) 15,634] 7,638} 7,603) 8,443 
New York Central Lines_____.-- 31,620] 31,634| 45,185] 30,707] 29,567) 37,892 
N. Y. Chicago & St. Louis Ry_-| 4,894] 4,910} 5,515] 8,143] 7,718) 9,968 
Norfolk & Western Ry_._..---- 17,864] 18,446] 21,37¢%] 3,564] 3,787) 4,409 
Pennsylvania RR-__--..-..-..-- 51,82¢] 51,185] 71,673] 33,862} 32,641] 44,372 
Pere Marquette Ry........_--- 4,240] 4,095] 6,425] 3,750) 3,762] 5,185 
Pittsburgh & Lake Erie RR.-_--- 4,306} 3,757) 7,301} 4,290} 4,136] 6,836 
Southern Pacific Lines_._.....-- 24,772] 26,504] 30,292} 6,844) 7,011] 9,114 
sis (i RE eR SE. 5 886 6,409] 6,217] 7,214] 7,388] 7,322 
cE eS ae 281 ,604!293 5701358 6511161 ,926'160,6821201 ,461 





TOTAL LOADINGS AND RECEIPTS FROM CONNECTIONS 
(Number of Cars) 





Week Ended 





July 16, 1938 , July 24, 1937 














Chie Rock Island & Pac Ry-.----- 26,980 29,347 28,129 
lilinois Central System__....-.--- 27,261 27,598 31,238 
St. Louis-San Francisco Ry--.-.--- 11,890 12,242 14,048 

WL cub asconsccasdiurssonn eee 66,141 69,187 73,415 





The Association of American Railroads, in reviewing the 
week ended July 16, reported as follows: 

Loading of revenue freight for the week ended July 16 totaled 602,300 
cars. This was a decrease of 164,084 cars, or 21.4% below the corre- 
sponding week in 1937, and a decrease of 313,685 cars, or 34.2% below 
the same week in 1930. 

Loading of revenue freight for the week of July 16 was an increase of 
101,287 cars, or 20.2% above the preceding week, which contained a 
holiday. 

Miscellaneous freight loading totaled 234,977 cars, an increase of 39,018 
cars above the preceding week, but a decrease of 71,618 cars below the 
corresponding week in 1937. 

Loading of merchandise less than carload lot freight totaled 145,335 
cars, an increase of 22,103 cars above the preceding week, but a decrease 
of 17,812 cars below the corresponding week in 1937. 

Coal loading amounted to 89,749 cars, an increase of 19,204 cars above 
the preceding week, but a decrease of 15,736 cars below the corresponding 
week in 1937. 

Grain and grain products loading totaled 63,022 cars, an increase of 
6,688 cars above the preceding week, and an increase of 14,307 cars above 
the corresponding week in 1937. In the Western districts alone grain and 
grain products loading for the week of July 16 totaled 42,052 cars, an 
increase of 151 cars above the preceding week, and an increase of 7,615 
cars above the corresponding week in 1937. 

Live stock loading amounted to 12,527 cars, an increase of 2,631 cars 
above the preceding week, and an increase of 2,078 cars above the 
corresponding week in 1937. In the Western districts alone loading of 
live stock for the week of July 16 totaled 9,338 cars, an increase of 2,511 
cars above the preceding week, and an increase of 1,293 cars above the 
corresponding week in 1937. 

Forest products loading totaled 28,186 cars, an increase of 7,245 cars 
above the preceding week, but a decrease of 13,712 cars below the corre- 
sponding week in 1937. 

Ore loading amounted to 24,312 cars, an increase of 4,039 cars above 
the preceding week, but a decrease of 55,470 cars below the corresponding 
week in 1937. 

Coke loading amounted to 4,192 cars, an increase of 359 cars above 
the preceding week, but a decrease of 6,121 cars below the corresponding 
week in 1937. 

All districts reported decreases compared with the corresponding weeks 


in 1937 and 1930. 




















1938 1937 1930 

4 weeks in January--.---..--.----- 2,256,423 2,714,449 3,347,717 
4 weeks in February------------- 2,155,451 2,763,457 3,506,236 
4 weeks in March-.-..-.----------- 2,222,864 2,986,166 3,529,907 
5 weeks in April. ---------------- 2,649,894 3,712,906 4,504,284 
6 eet GR BERR. 0g won tawsunntens 2,185,822 3,098,632 3,733,385 
ee Tn DOD. 2 200 ecneeneetone 2,170,984 2,962,219 3,642,357 
Week Of Stly 2... ccccccccccccos 588 ,864 802,346 ,690 
Week of July 9.---------------- 501,013 678,958 792.053 
Week of July 16....-.....-------- 602,300 766,384 915,985 

i)... «+ «nsee eee 15,333,615 20,485,517 24,908,614 





In the following we undertake to show also the loadings 
for separate roads and systems for the week ended July 16, 
1938. During this period only 24 roads showed increases 
when compared with the same week last year. 
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REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS (NUMBER OF CARS)—WEEK ENDED JULY 16 

















































































































Total Revenue Total Loads Recetved Total Revenue Total Loads Recetved 
Ratlroads Fretght Loaded from Connections Ratlroads Freight Loaded from Connections 
| 
| 1938 l 1937 | 1936 1938 1937 1938 1937 1936 1938 1937 
Zastern District— | Southern District—(Cond.) 
nl Ai Rinna menes 550 471 486 936 1,120 Mabie & Oia cccceeseceoces 1,808 1,933 1,724 1,863 1,989 
Bangor & Aroostook _---.-.-.---- 1,167 1,004 758 205 318 Nashville Chattanooga & St. L- 2,453 2,877 2,629 2,265 2,625 
Boston & Maine__..-.-.------- | 6,701 8,230 7,742 8,289 9,754 Norfolk Southern..........-- 1,222 1,233 1,265 838 1,009 
Chicago Indianapolis & Louisa _| 1,692 1,534 1,573 1,560 2,157 Piedmont Northern........-- 365 383 396 819 886 
Central Indiana.........-.---- 45 36 61 57 91 Richmond Fred. & Potomac. -- 333 389 337 3,807 4,833 
Central Vermont_------------ | 1,252 1,467 1,058 1,564 2,284 || Seaboard Air Line........._-- 8,168 8,836 7,642 3.417 3,569 
Delaware & Hudson-.-.-.------- | 3,675 4,614 5,033 6,062 7,386 Southern System...........-- 18,713 21,727 20,626 12,299 14,825 
Delaware Lackawanna & West-| 7,446 8,400 8,988 4,831 6,400 Tennessee Central......... .-- 350 471 408 522 645 
Detroit & Mackinac-.-.-.-.-..-.-- 433 451 401 125 127 Winston-Salem Southbound. -- 139 176 152 579 849 
Detroit Toledo & Ironton------ 1,675 2,473 2,666 765 1,229 —————]- —|- - 
Detroit & Toledo Shore Line. ~ 165 334 323 1,502 2,710 Tet . occoccenchbineesdces 88,637 | 100,631 94,166 54,201 65,280 
(AS ae | 11,165 13,545 13,455 9,408 13,647 ———— = ———— OS ee 
Grand Trunk Western~-..-.-.--- 3,415 5,067 4,144 4,553 6,745 Northwestern District— 
Lehigh & Hudson River... ---- | 183 179 170 1,475 1,820 Chicago & North Western. ---- 15,595 21,291 19,880 9,176 10,745 
Lehigh & New England-..-.--.-- | 1,317 1,109 1,433 756 983 Chicago Great Western. ------ 2,597 2,688 2,670 2,230 2,808 
i a | 7,313 8,158 8,257 6,068 7,761 Chicago Milw. St. P. & Pacific. 18,140 20,483 21,199 7,224 8,319 
pO 2,375 2,964 2,914 1,602 1,823 Chicago St. P. Minn. & Omaha. 3,459 3,764 3,776 3,085 3, 492 
Monongahela......---------- | 2,636 3,548 3,538 168 227 Duluth Missabe & I. R._..-_-- 6,971 25,344 13,202 184 275 
a SS 1,456 | 2,415 2,318 65 27 Duluth South Shore & Atlantic. 808 1,389 1,445 321 483 
New York Central] Lines------ 31,634 42,594 40,065 29,567 38,671 Elgin Joliet & Eastern._....-- 4,161 8,934 7,143 3,806 7,209 
ew) ULlcU 8,132 10,180 9,776 9,511 11,885 Ft. Dodge Des Moines & South. 482 450 470 149 180 
New York Ontario & Western. 1,049 896 1,854 1,518 1,561 eee Ss eee ee 12,707 23,811 21,548 2,979 3,343 
N. Y. Chicago & St. Louis---- 4,910 4,903 5,545 7,718 9,869 Green Bay & Western... ._-- 561 665 542 543 635 
Pittsburgh & Lake Erie_...--- 3,794 7,468 7,168 4,099 6,196 Lake Superior & Ishpeming - - - - 804 3,859 2,441 68 92 
Pete Maraustes.. occccccecen- 4,095 6,008 6,111 3,762 4,891 Minneapolis & St. Louis. _.---- 1,794 1,611 1,997 1,815 1,812 
Pittsburgh & Shawmut------- 205 441 267 51 39 Minn. St. Paul & 8. 8. M.---- 5,283 7,759 6,307 1,954 2,775 
Pittsburgh Shawmut & North-- 257 348 35 179 369 WORtnere POG. «ceccccoeccs 7,479 10,197 10,119 3,051 3,782 
Pittsburgh & West Virginia ---- 952 1,135 1,190 1,160 1,841 Spokane International_______- 327 280 341 160 386 
i 543 667 624 777 1,005 Spokane Portland & Seattle. _- 1,244 1,960 1,569 963 1,482 
. ss (sis RE 6,409 5,560 6,758 7,388 7,958 en 
Wheeling & Lake Erie....--.-- 3,158 5,263 4,587 2,447 3,438 TO, wcacsoucssaincbbabiend 82,412 | 134,485 | 115,598 37,708 47,818 
ra 119,799 | 151,518 | 148,556 | 118,158 | 154,332 Central Western District— 
a ed ie =a Atch. Top. & Santa Fe System_| 25,243 27,856 22,652 4,637 5,840 
Alleghany District— FO RR eee eA 3,758 3,316 3,489 2,075 2,456 
Akron Canton & Youngstown - - 458 533 625 534 608 Bingham & Garfield........-- 142 507 340 66 129 
Baltimore & Ohio.......---- 25,008 32,421 33,071 15,111 17,280 Chicago Burlington & Quincy -- 19,524 18,437 19,336 6,357 7,566 
Bessemer & Lake Erie_-_------ 2,913 6,818 5,850 1,049 3,456 || Chicago & Illinois Midland- --- 1,878 1,650 1,838 652 663 
Buffalo Creek & Gauley..-.-.--- 185 226 269 5 6 Chicago Rock Island & Pacific.| 14,193 14,850 13,389 7,991 9,337 
Cambria & Indiana____....-- 864 1,072 1,102 8 19 Chicago & Eastern Illinois- - - -- 2,419 2,475 2,890 1,851 2,654 
Central RR. of New Jersey ---- 5,218 6,131 5,658 9,320 10,904 Colorado & Southern. -------- 659 671 873 1,264 1,530 
GE tttvcdigticdncéegnen= 567 593 1,013 33 45 Denver & Rio Grande Western. 1,705 2,391 2,297 2,215 2,651 
Cumberland & Pennsylvania. -- 195 203 294 29 36 Denver & Salt Lake_.....-._- 192 290 352 24 30 
Ligonier -Valley...........-..- 56 94 97 30 28 Fort Worth & Denver City__-.- 1,512 1,857 1,254 994 891 
Dt Dl innkinneeserhee ue 566 606 722 2,037 2,081 Illinois Terminal.........-..- 1,940 2,137 1,469 1,145 1,541 
Penn-Reading Seashore Lines- - 860 1,149 1,095 1,063 1,326 Missouri-Illinois........._-.- 286 680 cane 305 344 
Pennsylvania System-----.---- 51,185 71,390 67,446 32,641 46,192 Nevada Northern___.......--. 721 1,945 1,393 51 145 
I be dettaen Gtgés teidlor a dete 10,231 12,949 13,419 13,117 17,006 North Western Pacific....___- 592 980 1,036 438 434 
Union (Pittsburgh) .........-- 5,047 17,364 12,988 2,376 7,440 Peoria & Pekin Union_-_____--- 33 162 267 aaa 56 
West Virginia Northern. ...--- 17 47 30 as ani Southern Pacific (Pacific) ..--- 22,179 25,936 21,928 3,583 5,844 
Western Maryland._......._- 3,001 3,622 3,341 4,411 6,043 Toledo Peoria & Western... __- 320 261 484 1,055 1,455 
en haps Union Pacific System.......-- 13,797 14,253 13,824 6,432 8,367 
We asbanettdacsscesecnns 106,371 | 155,218 | 147,020 81,765 | 112,470 ae aes ee 121 88 11 11 
; — = —— | —_—_———— Western Pacific. ......._._.-- 1,525 1,684 1,569 1,682 1,973 
Pocahontas District— ~ 53.917 
Chesapeake & Ohio.........-- 19,519 21,401 22,243 8,387 10,454 ee ee 112,739 | 122,626 | 110,883 42,828 53,917 
Norfolk & Western.......---- 18,446 21,639 21,337 3,787 4,651 ————— ES 
.  <Seinaee ener eeae 4,024 4,019 3,438 972 989 Southwestern District— 
a gar irigy Burlington-Rock Island_....-- 126 187 163 440 395 
ee eee 41,989 47,059 47,018 13,146 16,094 Fort Smith & Western.__...-- 135 123 109 177 208 
|_| —=> |_ — = Gulf Coast Lines._......__..- 2,647 2,354 1,939 1,320 1,448 
Southern District— International-Great Northern -- 1,946 2,063 2,191 2,016 1,972 
Alabama Tennessee & Northern 190 285 230 147 198 Kansas Oklahoma & Gulf. ---- 184 219 197 806 919 
Atl. & W. P.—W. RR. of Ala... 851 658 832 1,093 1,118 Kansas City Southern.---_-_-- 2,008 2,076 2,166 1,581 1,914 
Atlanta Birmingham & Coast... 821 861 865 536 622 Louisiana & Arkansas. -__..__-- 1,660 1,594 1,492 1,086 1,078 
Atlantic Coast Line......___. 7,005 8,109 7,273 4,015 4,637 Louisiana Arkansas & Texas. - 160 177 208 360 510 
Central of Georgia_.....-.-.-- 3,727 4,376 4,127 2,284 3,187 Litchfield & Madison_______-- 226 191 235 807 940 
Charleston & Western Carolina 625 780 683 895 1,079 Midland Valley__........__-- 530 562 624 221 204 
Cree dihonnceneness 864 1,346 1,210 1,216 1,829 Missouri & Arkansas_.________ 109 202 130 252 266 
Columbus & Greenville. _____- 261 364 252 414 396 Missouri-Kansas-Texas Lines._| 4,819 5,162 4,964 2,841 3,244 
Durham & Southern. _-._____-- 201 176 162 355 309 Missouri Pacific...........__- 15,642 16,915 17,183 7,603 8,786 
Florida East Coast. *_____.__- 328 466 367 358 488 || Quanah Acme & Pacific._____. 81 129 125 78 132 
Gainsville Midland_--_--_-_----- 26 36 43 84 103 St. Louis-San Francisco_______ 7,246 8,841 8,562 3,590 4,200 
EE tiewiidsttdbaws~nanian 887 863 884 1,385 1,391 St. Louis Southwestern._____- 2,360 2,368 2,586 2,082 2,639 
Georgia & Florida__....._._-- 288 373 353 349 454 || Texas & New Orleans....____. 5,989 6,750 5,782 2,712 3,172 
Gulf Mobile & Northern_ ____-_- 1,440 1,734 1,624 860 1,019 Texas & Pacific._....._.____. 4,271 4,659 4,253 4,039 4 232 
Illinois Central System _--_.__-_- 19,618 20,844 20,352 8,638 11,163 Wichita Falls & Southern. -_-_-- 196 241 218 87 77 
Louisville & Nashville.______- 17,655 | 20,922 | 19,383 4,557 5,249 || Wetherford M. W. & N. W__-- 18 34 102 43 36 
Macon Dublin & Savannah. -__- 176 244 165 349 477 —— ———. — 
Mississippi Central___._______ 123 149 182 257 331 | ee 50,353 54,847 53,229 32,141 36,372 








Note—Previous year’s figures revised. * Previous figures. 








Moody’s Commodity Index Slightly Higher 
Moody’s Commodity Index rose slightly from 147.7 a 
week ago to 147.9 this Friday. Prices of cocoa, hides, rubber, 
wheat, steel scrap and copper were higher, while silk, corn, 
hogs, cotton, wool and sugar declined. There were no net 
changes for silver, lead and coffee. 
The movement of the Index during the week was as follows: 


so ES wn: «oad were a 147.7| Two weeks ago, July 15------ 146.8 
a. .. &Speeaiee No Index! Month ago, June 29_______-_-- 140.8 
aE ECE 147.4| Year ago, July 29___.-------- 204.9 
ye Tt eee 148.0|1937 High—April 5....------ 228.1 
eS > peepee 148.3 Low—Nov. 24.-_-------- 144.6 
Se, ME nc awaccandeds 148.0|1938 High—Jan. 10___------- 152.9 
, “WE Mise d doee adn cua 147.9 Low—June 1__---------- 130.1 
—_——- ~>_ - 


Wholesale Commodity Prices Declined Slightly During 
the Week Ended July 23 According to the National 
Fertilizer Association 

The wholesale commodity price index compiled by the 
National Fertilizer Association dropped slightly during the 
week ended July 23. Based on the 1926-28 average of 100%, 
last week the index registered 74.6 % as compared with 74.7% 
in the preceding week. A month ago it stood at 74.1% and 
a year ago at 88.6%. The Association’s announcement, 
under date of July 25, continued: 

Lower prices for foodstuffs were largely responsible for the drop in the 
all-commodity index. Declining prices for dairy products and most kinds 
of meats resulted in a moderate downturn in the food price average. The 
index of grain prices was again lower last week but the effect of this in the 
farm product group was more than offset by higher prices for cotton and 
livestock; the net result was a small rise in the index of farm product prices, 
taking it to the highest point reached since last March. The textile group 
index was higher than at any time since May, reflecting rising prices for 
cotton, wool, burlap, hemp and silk. Small increases last week in steel 
scrap and tin failed to change the metal group average, which has remained 
at the same level for the past three weeks. The building material average 
was again higher with an upturn in lumber quotations being responsible for 
the rise. The chemical and drug index declined during the week and the 


indexes representing the prices of fertilizer materials and miscellaneous 
commodities advanced slightly. 

Price advances and declines were balanced in number during the week, 
with 25 price series moving upward and 25 declining; in the preceding week 
there were 40 advances and 26 declines; in the second preceding week there 
were 44 advances and 15 declines. 

WEEKLY WHOLESALE COMMODITY PRICF INDEX 
































Compiled by the National Fertilizer Association. (1926-1928—=100) 

Per Cent Latest | Preced'g| Month Year 
Each Group Group Week Week Ago Ago 
Bears to the July 23,| July 16,|June 25,| July 24, 
Total Indez 1938 1938 1938 1937 

25.3 73.6 74.2 73.1 85.9 

63.3 63.7 60.8 77.6 

83.1 81.8 78.1 86.0 

23.0 68.0 67.7 65.7 89.0 
49.5 48.6 48.8 66. 

57.5 59.8 62.8 103.5 

75.7 74.9 70.7 90.4 

17.3 78.7 78.7 78.0 86.5 

10.8 77.7 77.5 76.5 88.1 

8.2 59.2 58.9 57.6 77.9 

7.1 88.4 88.4 94.5 105.7 

6.1 79.5 79.1 79.7 88.8 

1.3 94.2 94.7 93.7 95.6 

3 69.8 69.6 69.1 72.2 

3 77.1 Feek 76.8 78.6 

3 97.9 97.9r 98.1 96.4 

100.0 74.6 74.7 74.1 88.6 

r Revised. 





June Sales of Department Stores in New York Federal 
Reserve District 9.4% Below Last Year—Decreased 
Sales Also Noted for Four Weeks Ended July 23 

In reporting on department store sales in the Second (New 

York) District, in its Aug. 1 “Monthly Review,” the New 

York Federal Reserve Bank says that ‘‘in June total sales of 

the reporting department stores were about 914% lower than 

last year, and ay store sales were about 14% less, both 
smaller declines than in May. Department stores in practi- 





Financial 


cally all localities,” the Bank ‘‘states, recorded somewhat 
smaller decreases in sales during June than in the previous 
month.” The Bank also has the following to say: 


For the first half of 1938, total sales of the reporting department stores 
in this district were 7.8% less than in the corresponding period of last year, 
as compared with an increase of 7.4% between the first half of 1936 and 1937. 

Stocks of merchandise on hand in the department stores declined more 
than seasonally during June, and, at retail valuation, were 11.6% lower 
at the end of the month than at the end of June, 1937; apparel store stocks 
were 10.4% lower. At this time last year stocks were being maintained at 
considerably higher levels than in the preceding year. Collections of ac- 
counts outstanding continued to be slower than a year ago, both in the 
department and apparel stores. 

A further increase during July in the seasonally adjusted index of de- 
partment store sales in this district is indicated by figures for the four weeks 
ended July 23, which appear to have declined less than usual from the June 
rate. During this four week period, sales were about 7% below the cor- 
responding period of 1937. 
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% of Accounts 
Outstanding 
May 31 
Collected in 
June 


Percentage Change from 
a Year Ago 





Stock 
on Hand 


Locality Net Sales 





1938 
49.9 
42.5 
52.9 
40.1 
43.6 
38.8 
35.2 


June 





New York and Brooklyn 
Buffalo 


—9.0 
—15.1 

1.9 
—12.4 
—10.4 
—13.6 
—12.5 
—14.6 
—14.0 
—14.0 

—6.3 
—16.3 
—19.5 

—9.4 
—13.8 


Northern New Jersey 
Bridgeport 


SOOSONS 


Northern New York State 
Southern New York State 
Central New York State 

Hudson River Valley District__-- 
Westchester and Stamford 
Niagara Falls 


46.7 
42.1 














45.2 








June sales and stocks in the principal departments are compared with 
those of a year previous in the following table: 





Stock on Hand 
Percentage Change 
June 30, 1938, 
Compared with 
June 30, 1937 


—12.0 
—6.9 
+0.2 
—15.2 
—19.8 
+8.3 


Net Sales 
Percentage Change 
June, 1938, 
Compared with 
June, 1937 


Classification 





+1.2 
— 0.7 


Toilet articles and drugs 
Musical instruments and radio 
Silverware and jewelry 
Hosiery 

Cotton goods 

Books and stationery 


u 


BONEN Go bo 


Men’s furnishings 

Women’s ready-to-wear accessories 
Men’s and boys’ wear 

Linens and handkerchiefs , 
Women’s and misses’ ready-to-wear 
Silks and velvets__ 

Home furnishings 

Furniture 

Toys and sporting goods__._._____.___-- 
Woolen goods 

Luggage and other leather goods 
Miscellaneous 7 : 


Litt] 


woo NRmOw WON 


. ¢ 
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During the week ended July 23 wholesale food prices declined 0.1% - 
Fruits and vegetables and cereal products fell 0.9 and 0.8% , respectively, 
while meats advanced 0.3%. Dairy products and the “Other foods” 
groups remained unchanged. Among the individual items for which lower 
prices were reported were wheat and rye flour, canned peaches and corn, 
oranges, fresh lamb, mutton, pork, arid veal, oleomargarine, coconut oil, 
lard, glucose, and eggs. The prices of butter, yellow corn meal, bananas, 
dried apricots, canned peas, cured pork, dressed poultry, edible tallow, 
raw sugar, pickled herring, cocoa beans, and most vegetable oils advanced. 
The food index, 74.3, is 1.5% higher than a month ago and 13.6% lower 
than the corresponding week of July, 1937. 

Chemicals and drugs decreased 0.1% due chiefly to lower prices in coconut 
oil, copra, grain alcohol, and castor oil. An increase of 3.7% in tankage 
caused a rise of 0.3% in the fertilizer materials group. Prices of mixed 
fertilizers remained unchanged. 

A decline of 5.7% in the prices of metal beds caused a decrease of 0.2% 
in the price of furniture. No change is reported in furnishings. 

Average wholesale prices of cattle feed and sulphite woodpulp declined 
1.5% and 7.4%, respectively, during the past week. There was also a 
slight drop in the prices of soap. Crude rubber and boxboard advanced. 
Automobile tire and tube prices remained stationary. 

The increase of 1.7% in hides and skins and 0.6% in leather brought the 
hides and leather products group index up to 92.4, a gain of 0.3% over 
last week. The price of shoes and ‘‘Other leather products,’”’ such as har- 
ness, luggage, belting, and gloves, were steady. 

Due largely to the increase of 3.4% in the prices of silk and rayon, the 
index for the textile products group rose 0.2%. Increases were also re- 
ported for burlap, hemp, and jute. Women’s hosiery and cotton goods 
declined, but there was no change in woolen and worsted goods or clothing. 

The fuel and lighting materials group index remained unchanged at 77.4. 
Bituminous coal and fuel oil (Pennsylvania) showed slight increases, while 
the price of gasoline (California) decreased 3.6% . 

The 4.3% advance of scrap steel and the decrease of 4.4% in the price of 
antimony did not affect the level for metals and metal products, the index 
remaining at 95.3% of the 1926 average. 

Although brick and tile decreased 1.1%, lumber advanced 0.2% and 
paint and paint materials increased 0.1% , the index for building materials 
remaining at 89.3. 

The following table shows index numbers for the main groups of com- 
modities for the past five weeks and for July 24, 1937, July 25, 1936, July 27, 
1935, and July 28, 1934. 

(1926100) 





July 
25 
1936 
80.2 
81.4 
81.0 
94.0 
70.2 
76.8 
86.2 
86.8 
79.1 
82.6 
71.3 
79.5 
75.5 
81.6 


July 


July 
16 


July | July 
9 2 
1938] 1938 


77.9 
68.5 
72.7 
91.9 
65.3 
77.0 
95.1 
89.5 
76.7 
88.4 
72.9 
vias 
73.4 
82.3 


Commodity Groups 2 

1938] 1938 
78.9] 78.3 
70.7 
74.4 
92.1 
65.7 
77.4 
95.3 





69.4 
73.7 
91.5 
65.7 
77.2 
95.3 
88.5 
76.8 
88.1 
72.5 
71.9 
74.2 
82.3 


Hides and leather products- - 
Textile products 
Fuel and lighting materials-- 
Metals and metal products-- 
Building materials_-........- 
Chemicals and drugs 
Housefurnishing goods 
Miscellaneous 
Raw materials 
Semi-manufactured articles-_- 
Finished products - - 
All commodities other than 
eee eee 
All commodities other than 
farm products and foods-_- 


80.3) 80.1 80.0 


81.4] 81.5 





























79.5 





Index of Wholesale Commodity Prices of United States 
Department of Labor Declined 0.3% During 
Week Ended July 23 

The United States Department of Labor, Bureau of Labor 

Statistics’ all-commodity index fell 0.3% during the past 

week primarily because of a decline in wholesale prices of 

farm products, Commissioner Lubin announced on July 28. 

“The decline,’”” Mr. Lubin said, “followed advances of the 

preceding three weeks and placed the combined index of over 

800 price series at 78.7% of the 1926 average. The index 

is 0.6% higher than a month ago and 10.1% lower than for 

the corresponding week of July 1937.’’ Commissioner 


Lubin also stated: 

Slight decreases occurred in average market prices of foods, chemicals 
and drugs, housefurnishing goods, and miscellaneous commodities. Hides 
and leather products and textile products groups advanced, and the three 
remaining groups, fuel and lighting materials, metals and metal products, 
and building materials, remained unchanged from the previous week. 

Wholesale prices of raw materials fell 0.7% during the week, largely 
because of lower prices for agricultural commodities, copra, and pepper. 
The current raw materials index, 72.2, is 1.3% higher than last month and 
15.8% lower than a year ago. Semi-manufactured commodities prices 
showed a slight gain of 0.1%. They are 14.4% lower than they were at 
this time last July. 

The index number of finished products declined 0.1% last week and 
is now 0.4% higher than last month and 6.9% lower than a year ago. 

Non-agricultural commodities prices increased 0.1% over a week ago, 
according to the index for ‘‘all commodities other than farm products.” 
This is an increase of 0.6% over a month ago and a loss of 7.6% when 
compared with last year. Average prices of industrial commodities, as 
measured by the index for ‘‘all commodities other than farm products and 
foods,’’ registered no change during the week. They were 0.1% higher 
and 5.4% lower than they were a month and year ago, respectively. 


The announcement issued July 28 by the Department of 
Labor, quoting Commissioner Lubin as above, also stated: 


Wholesale prices of farm products fell 2.0% principally because of de- 
creases of 3.3% in grains and 2.3% in livestock and: polutry. Grains 
declined with the exception of No. 2 yellow corn, which increased 2.1% . 
Light-hogs advanced 0.7% while calves, cows, steers, heavy hogs, and live 
poultry declined. Onions, apples (Chicago), peanuts, cotton, and lemons 
also showed marked price decreases. Apples (New York), white potatoes 
(Chicago and New York), wool, and flaxseed advanced in price. The farm 
products index, 69.3, is 0.7% higher than a month ago and 21.6% below 
that for July, 1937. , 


* Not computed. 


Electric Output for Week Ended July 23, 1938, 7.7% 


Below a Year Ago 

The Edison Electric Institute, in its current weekly re- 
port, estimated that production of electricity by the electric 
light and power industry of the United States for the week 
ended July 23, 1938, was 2,084,763,000 kwh. This is a 
decrease of 7.7% from the output for the corresponding 
week of 1937, when production totaled 2,258,776,000 kwh. 
The output for the week ended July 16, 1938, was estimated 
to be 2,084,457,000 kwh., a decrease of 9.3% from the like 
week a year ago. 

PERCENTAGE DECREASE FROM PREVIOUS YEAR 





| Week Ended 
July 23, 1938 


Week Ended 
July 2, 1938 


Week Ended 
July 9, 1938 


Week Ended 
July 16, 1938 


New England 7.9 
Middle Atlantic. --.--- af 2.6 
Central Industrial. - -- ; If ‘ 
West Central rr, ° 
Southern States 
Rocky Mountain 
Pacific Coast..-.-.-.--- 


Total United States_| 


x Increase. 
DATA FOR RECENT WZEKS (THOUSANDS OF KILOW ATT-HOURS 


Mior Geographic 
Regions 
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Percent 
Change 
1938 
from 
1937 


—10.9 
—10.3 
—10.5 
—10.6 
—11.8 
—10.0 
—10.1 

—9.8 
—10.0 
266) —10.3 
—9.3 
—7.7 


Week Ended 1938 





& 
& 
— 


:928,803 


2,176,363 
,947,771 


1,939,100 
1,967,613 
1,967,807 


1,973,278 
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2,084,763 
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2,300,547 2.079,149 
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Chain Store Sales in New York Federal Reserve District 
During June Reported 7% Below Year Ago 

According to the Aug. 1 “Monthly Review” of the New 
York Federal Reserve Bank, “total June sales of the reporting 
chain store sy stems in the- Second (New Y ork) District 
were about 7% lower than last year, a smaller decrease than 
in May. T he ‘‘Review” further says: 

The volume of sales of the grocery chain store systems was slightly higher 
than in June, 1937, for the first time in several months; and the declines 
shown in sales of the 10-cent and variety, shoe, and candy chains, although 
substantial, were smaller than in May. 

Between June, 1937 and June, 1938, the reporting grocery chains reduced 
considerably the total number of stores operated, with the result that sales 
per store in June were about 14% higher than in June, 1937, in contrast 
with the small increase in total sales indicated above. 

For the first six months of 1938, total sales of the reporting chain stores 
were about 5% lower than in the corresponding period of 1937, as compared 


with an increase of 4.7% between the first half of 1936 and 1937. 





! ! 
| Percentage Change 








Percentage Change, June, 1938, Jan.-June, 193%, 
| Compared with June, 1937 Compared with 
Jan.-~June, 1937 
Type of Store | —-—-- —-— —-—-——- ——— . - 
| Number of | 7 ‘otal | Sales Per Total Sales Pe er 
Stores | Sales | Store Sales Store 
a — aoe mea 
Grocery 11.9 0. 3 i + ‘13. 8 —2.3 +7. + 
Ten-cent and variety | +0.5 | = 8.6 -9.4 —5.7 —6.6 
GR wwhiae ; } +2.3 “13.2 | —iZ3 —10.9 —12.0 
CORE i cstncvos = ~—7.8 ~13. Be 4 —4.6 —8.0 a4 
a ee eS Ss ener 
All types a7 | —7.2 | 2.6 —5.1 1.8 
a 


Monthly Business Indexes of Board of Governors of 
Federal Reserve System for June 
On July 23 the Board of Governors of the Federal Reserve 
System issued as follows its monthly indexes of industrial 
production, factory employment, &c.: 


BUSINESS INDEXES 
(1923-1925 average—100) 





























Adjusted for Wtthout 
Seasonal Vartation Seasonal Adjustment 
June, ,; May, June, | June, , May, | June, 
1938 1988 1937 1938 1938 1937 
Industrial production—Total---.---- p77 76 114 p77 77 115 
PE o macesvcarescsaceses p75 73 114 p75 75 114 
pgyl 91 115 p90 20 118 
Construction contracts, value—Total.| p54 51 61 p63 61 72 
Ps acuidbbbehendoheawsed pai 37 42 p45 44 47 
Bic céceseannene csncnsageas ps5 62 77 p78 76 92 
Factory employment—Total.-.-...-.-- p76.6 77.5) 101.4] p75.7 77.4) 101.1 
ae p65.1 67.2 97.8] p65.7| 68.2 98.8 
Non-durable goods ......-.-...-.-- p88.0| 88.6) 105.3] p86.5] 87.4] 103.5 
Factory payrolis—Total.........-.-- on 4 oe p67 0} 69.2] 102.9 
pS Fe iss im oa p57.7| 60.5} 104.6 
Non-durable goods. ......-...----- a = - p78.5 80.3] 100.8 
Freight-car loadings _......-..------- 58 58 78 58 57 79 
Department store sales, value.-_-_--.--- p82 778 93 p79 r20 90 
Department store stocks, value------ p67 69 76 p64 71 73 





p Preliminary. 7 Revised. 

Note—Production, carloadings and department store sales indexes based on dally 
averages. 

Construction contract indexes based on three-month moving average of F. W. 
Dodge data for 37 Eastern States. 

Employment index, without seasonal adjustment and payrolls index compiled 


by Bureau of Labor Statistics. 
INDUSTRIAL PRODUCTION 
(1923-1925 average—100) 












































Adjusted for Wtthout 
Seasonal Vartatton Seasonal Adjustment 
June, ; May, ; June, | June, | May, , June, 
1938 1938 1937 | 1938 1938 1937 
Manufactures 
Durable Goods 
WR BE hs bo csccccansncesscnse 46 47 119 46 51 119 
lees Sear 36 40 107 36 41 105 
Ao pecaneannenenes 47 48 121 47 52 121 
BS 6k). cadaasicucchvanbus 46 49 130 52 59 147 
Dv atrsdhekeenagnoadaiaece s 12 30 * 12 29 
cen ccc nanebetonaes * 69 74 * 82 91 
PE cicbinmsenencinen meniee 80 44 260 72 47 234 
DEN i ha nansancasioanese ca “4 ‘ol 73 69 112 
PE NA bac anbawennesecsnecne P6 5 29 pd 5 24 
Non-durable Goods 
FRA bd ocbcddnncccsatedoseeses p87 77 126 p82 77 119 
Cotton consumption........----- 88 81 136 85 83 130 
ne 101 87 115 90 86 102 
Slaughtering and meat packing----.- 81 84 77 80 82 76 
Dk? cehaneedh meen awene nated 58 66 49 60 64 50 
Di tretdiameebinseteabeceeaa 108 103 111 101 100 104 
Ci cinhtnbs capmisenedmangies 110 110 134 114 125 139 
Di btthidcddwdinessendenanbne 151 164 145 148 161 142 
TE id os cnwassntesdenet 98 86 94 86 81 &3 
 . . -- aeaepe as 78 81 69 93 91 82 
Newsprint production. .........-.-- 51 53 61 52 54 63 
Newsprint consumption.....-..-.---- * 125 145 * 129 144 
Leather and products......-.-.---- pg9l 104 119 p88 96 114 
WE sland dbdeekccracccccicve 75 102 * 71 100 
Cattle hide leathers. .........-- ¢ 77 99 * 73 97 
Calf and kip leathers. ........-- * 68 83 * 65 80 
Goat and kid leathers. .......-- 7 75 128 * 69 128 
Petroleum refining. ............_-.- * 197 202 * 197 201 
Si ciate stbvesbdacedmane on A. me: * 253 256 
ME tb dcemaswacksceonnesese * 118 114 * 114 106 
nd cain kaiskndhdswewcae au a. ake * 130 133 
Lubricating oil _..............-.- % =o] ris * 108 129 
Tobacco products_.............-.-- * 163 150 * 165 164 
Nhs ub bp eicnidsae ab oa aren * 70 73 * 72 80 
SER oo 2 oo ckacwesccscoess * 237 212 * 240 234 
Manufactured tobacco ..........- * 84 80 * 84 82 
Bitumi cal a yateeed 
uminous COal......----.-------- p58 57 81 p52 49 72 
POND oo 550 5 5c cecdcvescecnnces p72 64 777 —'| p63 64 767 
Petroleum, crude... -.....---.------ pi48 | 156 | 172 |p151 | 158 | 175 
REG Ae bac canbe soeeksdssvioccicas 64 60 70 65 59 72 
WE dd ancesedsecccunsewccscboncas 70 79 115 68 80 111 
Silver - - .-.----------------------- . 92 | 107 * 89 | 105 
ey ar ts eee 34 19 122 67 28 240 
* Data not yet available. p Preliminary. r Revised. 
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FACTORY EMPLOYMENT AND PAYROLLS 
(1923-1925 Average—100) 















































Employment Payrolis 

Adjusted for Wtthout Sea- Without Sea- 

Seasonal Varia’n | sonal Adjustm’t | sonal Adjustm't 
June, May; June| June; May| June| June; May; June 
1938] 1938] 1937] 1938] 1938] 1937] 1938] 1938] 1937 

Durable Goods 
Teom and sted... -.<<csecs= 72.4| 74.6|100.7| 73.0] 75.5|101.4| 56.3] 60.9/119.4 
Machinery ...-.----------<-- 85.81 89.1]129.4] 85.7] 89.6]129.2] 76.7 81 .31137.2 
Transportation equipment_-_| 60.6] 65.1/122.6) 62.3) 68.2/126.4) 56.7) 59.9/127.8 
Amiomoviles ...ccceccsece 60.3) 65.4|133.8|] 62.1] 68.7|137.8] 52.9) 56.1}135.2 
Railroad repair shops.-_-.---- 39.4| 40.3] 63.7| 39.6] 41.0] 64.0] 40.6] 42.5] 68.7 
Nonferrous metals.._-.--.- 80.8] 82.6]115.0| 80.0] 82.5]113.9] 66.0] 68.7]111.5 
Lumber and products------ 53.6] 54.4] 72.3] 54.1] 54.4] 72.9] 48.1 47.4 72.3 
Stone, clay and glass. ----.-- 54.2] 54.9) 70.4] 57.1] 57.4) 74.0] 51.2] 52.6] 71.4 
Non-durable Goods 

Textiles and products.---.-- 82.0] 82.41105.4| 80.5] 82.3]103.4| 60.5] 63.7] 91.3 
RB VORB ccc cceescsscs= 77.8| 77.4|101.3] 76.7] 76.8] 99.7] 62.3] 62.7] 93.8 
B. Wearing apparel. ----- 89.3] 91.81112.0] 87.2] 93.2/109.3] 54.6) 63.0) 82.5 
Leather products.........- 80.4] 83.3] 96.1] 78.4] 82.5|) 93.8] 55.9} 58.3] 80.6 
Food products. --.-..-..------ 108.01107.6)114.7/107.0}101.8/112.6]111.3}107.0/115.8 
Tobacco products..-...-.---- 60.4] 60.8] 60.2] 60.3] 59.4] 60.1] 55.2) 52.5] 55.7 
Paper and printing. -------- 98.4] 98.81108.2] 97.2] 98.5]106.°] 91.6] 93.8]104.9 
Chemicals & petroleum prods.|106.8|108.9]127.5|103.6]107.2/123.9)114.5|117.7|137.4 

A. Chemicals group, except . ; = 
petroleum refining - -_|104.3/106.5/128.0]100.2|104.8/123.4/107.9 111.3}135.7 
B. Petroleum refining_--_|117.1}118.6]125.4]117.7|117.4|126.0]135.9/138.4}143.0 
Rubber products_-...--.--- 69.9] 70.21100.0! 70.61 71.51101.2] 63.2] 63.11103.8 





Note—Indexes of factory employment and payrolls are for payroll period ending 
nearest the middle of the month. June, 1938 figures are preliminary. 
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Total Permit Valuations for Building Construction 
During June Increased 18% Over May, Secretary 
of Labor Perkins Reports 

Permit valuations for all types of building construction 
registered increases in June, Secretary of Labor Frances 
Perkins announced on July 23. “The value of new resi- 
dential buildings for which permits were issued was 12% 
higher in June than in May,” she said. “The increase in 
the case of new non-residential buildings amounted to 45%, 
while the value of additions, alterations and repairs showed 
a gain of 4%. ‘The total value of all buildings for which 
permits were granted showed a gain of 18%. All geo- 
graphic divisions except the Mountain and Pacific, regis- 
tered gains in the value of new residential buildings.” 
Secretary Perkins added: 

For the second consecutive month a larger number of dwelling units 
were provided in new buildings for which permits were issued than in 
the corresponding month of 1937. While there was a decrease of 4% in 
the value of new residential buildings, comparing June, 1938, with the 
corresponding month of 1937, there was an increase of 5% in the number 
of family-dwelling units provided. The value of new non-residential 
buildings decreased 5% over the year period, while permit valuations of 
additions, alterations and repairs to existing structures declined by 24%. 
Total permit valuations for the current month showed a decline of 9% 
as compared with June, 1937. 

During the first six months of 1938 permits were issued in the cities 
reporting to the Bureau for buildings valued at $782,697,000. This is a 
decrease of 11% as compared with the corresponding period of 1937. 
The value of new residential buildings also declined 11%. There was a 
decrease of 7% in the value of new non-residential buildings and of 17% 
in the value of additions, alterations and repairs. 


Making available the foregoing remarks of Secretary Per- 
kins, the United States Department of Labor said: 

The percentage change from May to June in the permit valuation of the 
various classes of construction is indicated -in the following table for 
2,054 cities having a population of 1,000 or over: 

















Change from May, 1938, to June, 1938 
Class of Constructton 
All Cities Excl. New York 
FE SN ki. cen dadensncasicsuweces +12.0 +7.2 
I ELL +45.3 +34.6 
Additions, alterations, repairs.........--.-- +3.7 —0.$ 
_ Total $60 ebOds 64606066440004666800006 60660 +18.3 +12.3 





There were 18,173 family-dwelling units provided in the new house- 
keeping dwellings for which permits were issued during June in these 
cities. This is a gain of 8% over May. 

The percentage change from June, 1937, by class of construction, is 
shown below for 1,573 cities having a population of 2,500 or over: 




















Change from June, 1937 to June, 1938 
Class of Construction 
All Cities Ercl. New York 

St CR i. 5k Hadddcadudsdcadsctsasone —4.2 —12.3 
New non-residential..............-.------- —4.5 —18.3 
Additions, alterations, repairs.........--.-- —24.4 —26.8 
I a ca a tat at —9.1 —17.4 

Compared with Junc, 1937, there was an increase of 5% in the number 


of family-dwelling units provided. 
The changes cccurring between the first six months of 1938 and the 


like period of 1937 are indicated below: 

















Change from First 6 Mos. in 1937 
Class of Construction to First 6 Mos. in 1938 
All Cities Ercl. New York 
Re ins. aac maemandine edits —11.0 —22.3 
New non-residential_............-.-----.-- —6.5 —13.4 
Additions, alterations, repairs ss Gian dien tinsel —16.5 —16.4 
WO sch biden cota dabblhéncbaséesun —10.8 —18.3 








The data collected by the Bureau of Labor Statistics show, in addition 


to private and municipal construction, the number and value of buildings 
for which contracts were awarded by the Federal and State Governments, 
in the cities included in the report. 
public buildings amounted to $7,845,000; 
and for June, 1937, to $19,084,000. 


For June, 1938, the value of these 
for May, 1938, to $4,152,000, 
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Permits were issued during June for the foliowing important building 
projects: In Buffalo, N. Y., for an institutional building to cost over 
$450,000; in New York City—in the Borough of the Bronx, for apartment 
houses to cost over $1,100,000; in the Borough of Brooklyn, for apart- 
ment houses to cost over $3,500,000; in the Borough of Queens, for one- 
family dwellings to cost over $3,000,000, for factory buildings to cost 
over $2,000,000, and for an institutional building to cost $3,400,000; in 
Norristown, Pa., for a hospital to cost approximately $300,000; in 
Detroit, Mich., for one-family dwellings to cost over $2,600,000, for a 
hospital to cost nearly $800,000, and for store and mercantile buildings 
to cost approximately $250,000; in Minneapolis, Minn., for apartment 
houses to cost nearly $350,000; in Washington, D. C., for one-family 
dwellings to cost over $1,500,000; in Durham, N. C., for a school building 
to cost $600,000; in Houston, Tex., for office buildings to cost nearly 
$900,000; in San Antonio, Tex., for store and mercantile buildings to 
cost over $700,000; in Los Angeles, Calif., for one-family dwellings to 
cost nearly $3,000,000, for multi-family dwellings to cost over $775,000, 
and for store and mercantile buildings to cost more than $300,000; and in 
San Mateo, Calif., for a school building to cost $240,000. 

TABLE 1—PERMIT VALUATION OF BUILDING CONSTRUCTION, TO- 
GETHER WITH THE NUMBER OF FAMILIES PROVIDED FOR IN 


NEW DWELLINGS, IN 2,054 IDENTICAL CITIES IN NINE REGIONS 
OF THE UNITED STATES, JUNE, 1938 







































































New Residential Butldings 
No. Famtltes Provided for 
Geographte Divtston of Permtt Valuation tn New Dwellings 
Cites 

June, 1938 ; May, 1938 | June, 1938 | May, 1938 

A Ge dk cceenneas 2,054 |$70,325,522|$62,816,350 18,173 16,845 

New England. ......... 139 | $3,947,816) $3,756,238 882 830 

Middle Atlantic. ...-...-. 495 | 18,540,733] 14,225,054 4,613 3,673 

East North Central..... 462 13,103,311] 11,909,754 2,644 2,488 

West North Central._-.-..- 190 4,400,530] 3,517,156 1,215 986 

South Atlantic.......-- 266 8,916,627] 8,233,472 2,223 2,369 

East South Central..... 94 1,242,094 1,182,683 456 485 

West South Central_.-..-. 126 5,018,447] 4,448,206 1,677 1,560 

0 eee 89 1,403,047 1,486,768 483 486 

a 193 13,752,917] 14,057,019 3,980 3,968 
Percentage change - - .--.- oF 7s ee 

New Non-residential Total Construction 

Buildings (Incl. Alterations, and Popu- 

Permtt Valuation Repatrs) Permit Valuation lation 

(Census 

June, 1938 ; May, 1938 | June, 1938 4 May, 1938 | of 1930) 
All divisions....... $42,629,264/$29,347,688/$140,481,118/$118,706,508]59,871,525 
New England... $1,526,356) $2,604,769] $8,183,545) $8,069,927] 5,446,438 
Middle Atlantic...| 12,596,290) 7,706,667) 40,307,842) 29,955,831/18,195,024 
East No. Central..| 5,990,321 5,835,080] 23,782,640) 22,845,916)15,019,464 
West No. Central. . 2,555,125) 1,607,576 8,542,769 6,628,619} 4,490,697 
South Atlantic....-. 9,002,978} 3,840,806} 20,855,002 14,660,653) 5,142,692 
East So. Central... 880,212 626,769 2,887,221 2,639,087) 1,979,911 
West So. Central... 5,203,785 1,727,853 11,308,736 8,097,625] 3,299,791 
Mountain........- 710,576 1,462,024 2,994,590 3,593,591] 1,144,439 
tnaedbneee 4,163,621 3,936,144] 21,618,773] 21,222,259] 5,153,069 
Percentage change. 46,9) » etenna 2... Sole 

—_—_———_ 


Country’s Foreign Trade in June—Imports 
and Exports 


The Bureau of Statistics of the Department of Commerce 
at Washington on July 25 issued its statement on the 
foreign trade of the United States for June and the six 
months ended with June, with comparisons by months 
back to 1933. The report is as follows: 


The value of both exports and general imports was smaller in June than 
in either May, 1938 or June, 1937. Compared with June, 1937, the value 
of exports was 12% less, while the value of imports had been reduced by 
approximately one-half. The lower prices of both export and import 
commodities account for an important part of the change in the foreign 
trade totals when comparisons are made with last year’s figures. In fact, 
the physical volume of goods exported in June was just about the same as 
in June, 1937. The volume of goods imported was, however, about 38% 
smaller than a year ago. 

Exports, including reexports, amounted to $232,686,000 in June, 1938 
compared with $257,188,000 in May, 1938 and with $265,341,000 in 
June, 1937. 

The value of general imports (goods entered for storage in bonded ware- 
houses, plus goods which entered merchandising channels immediately 
upon arrival in the country) amounted to $145,898,000 in June compared 
with $148,260,000 in May, 1938 and $286,224,000 in June, 1937. 

Imports for consumption (goods which entered merchandising channels 
immediately upon arrival in this country, plus withdrawals for consumption 
from warehouse) amounted to $147,938,000 in June compared with $147,- 
241,000 in May, 1938 and with $278,300,000 in June, 1937. 


Trade in Siz Months Ending June 


Trade statistics for the first half of 1938 suggest the important extent to 
which exports have assisted in maintaining United States employment and 
purchasing power during this period of depressed domestic business. 

Although the aggregate output of our factories was approximately one- 
third smaller in the first six months of this year than in the corresponding 
period of 1937, the quantity of exports of manufactured goods was actually 
slightly larger. Exports of non-manufactured products, reflecting prin- 
cipally the increase in agricultural items, were about one-fifth larger 
Imports, on the other hand, showed marked effects from the decline in 
domestic business activity and the improved 1937 agricultural production in 
the United States. They were 37% smaller in quantity than the unusually 
large volume recorded for the first half of 1937. 

The much larger value of exports than of imports in June and the preced- 
ing months of this year resulted in a net balance of merchandise exports for 
the first half of 1938 of $631,074,000. This unusually large excess of 
merchandise exports over imports—the largest for any corresponding half 
year since 1921]—-stands in sharp contrast to the excess of merchandise 
imports over exports of $146,859,000 recorded for the first half of 1937. 


Foreign Trade in Agricultural Products 


A considerable change in the composition of ouf foreign trade has occurred 
in recent months. Exports of certain agricultural products, which for 
several years had been extremely small, began to move abroad in increasing 
volume following the large crops of 1937, while the exceptional imports of 
drought—affected food products were simultaneously greatly curtailed. — 

As compared with the first half of 1937, agricultural exports were valued 
at $93,274,000 more in the first half of 1938, an increase of 29%. Exports 
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of grains and preparations increased from $18,600,000 in the,first half of 
1937 to $142,400,000, while meats and dairy products were up from approxi- 
mately $22,000,000 to $28,000,000. Unmanufactured tobacco exports were 
valued at about 15 million dollars more than a year ago. The major off- 
setting change was the drop of 57 million dollars in the value of raw cotton 
exports. 

Agricultural imports, on the other hand, declined in value $424,295,000, 
or 47% , during the first half of 1938 in comparison with the first half of 
1937. The drop in competitive agricultural imports was about half again 
as large relatively as the decline in other agricultural imports. The almost 
complete cessation of grain imports, as well as considerable declines in 
imports of certain sub-tropical foodstuffs, caused the total quantity of 
crude foodstuffs imported during the six months ending June to drop 
approximately 36% below the quantity imported during the corresponding 
period of 1937. 

Similarly, a decline of approximately 29% in the quantity of imports of 
manufactured foodstuffs was accompanied by an increase of about 22% in 
the quantity of manufactured foodstuffs exported. The reduction in imports 
of agricultural items, like meats and vegetable oils, is a reflection of the 
drought mentioned above. Imports of Cuban sugar were relatively small 
in the first half of 1938 because Cuban producers withheld shipments with 
the hope that prices would improve later in the year. 

Imports of crude materials, which consist also in large part of agricultural 
commodities, were approximately 40% smaller in quantity than in the 
first six months of 1937, while exports of crude materials were about 9% 
greater in volume. It was, however, the differences in the relative activity 
of business in the United States and in foreign countries, rather than the 
influence of the 1936 drought, that were primarily responsible for changes 
in foreign trade in crude materials. 


Exports of Manufactured Articles 


Exports of semi-manufactured products were about 10% smaller in 
quantity in the first half of 1938 than in the first half of 1937. This class, 
the only one to show a reduction from the preceding year, accounted for 
16% of total exports this first half year, whereas a year ago it contributed 
21% to the total. Sharp declines from the preceding year’s volume were 
shown for exports of heavy iron and steel products and wood pulp, parti- 
cularly in the second quarter of 1938, and for naval stores and lumber in 
both the first and second quarters. 

Finished manufactures in the first six months of 1938 were, as usual, the 
most important export class, contributing 50.9% of total exports as com- 
pared with 51.6% in the first six months of 1937. While shipments of 
certain manufactured articles, notably automobiles, electrical apparatus, 
and iron and steel products, showed a considerable contraction in May and 
June, exports of other items,—aircraft, metal-working machinery, agri- 
cultural implements, and motor fuel, for example—continued to move 
abroad in large volume through June. | 


Imports of Manufactured Articles 

Imports of semi-manufactures were 42% smaller in quantity in the first 
six months of 1938 than in the same period of 1937, a reduction slightly 
larger than that for imports of crude materials. Among the various semi- 
manufactures, inedible vegetable oil imports fell off 33% in quantity, those 
of wood pulp were down 38% , those of tin 46% , and cut diamonds, unset, 
64% . 

Imports of finished manufactures decreased 33% in quantity, a smaller 
relative decrease than was recorded for three of the other economic classes. 
The two principal manufactured imports, burlap and newsprint, each 
dropped about 32% under the quantity of a year before. A number of 
other commodities decreased from 20 to 40% in quantity. Imports of 
cotton cloth showed a decline from the exceptionally large total of 107 
million square yards recorded for the first half of 1937 to approximately 
27 million square yards in the first half of 1938. 

MERCHANDISE TRADE BY MONTHS 
Exports, Including Re-exports, General Imports, and Balance of Trade 




































































Increase (+-) 
June 6 Months Ended June |Decrease(—) 
Exports and Imports 1937 1938 1937 1938 
1,000 1,000 1,000 1,000 1,000 
Dollars Dollars Dollars Dollars Dollars 
Pe na avcdannaid 265,341 | 232,686 | 1,536,562 | 1,592,137 +55,575 
OS eae 286,224 | 145,898 | 1,683,421 961,063 —722,358 
Excess of exports-.---| ------ Gea . Laeweee 631,074 
Excess of imports_..-' 20,883 ° --.---- ff 5 eer 
Month or Pertod 1933 1934 1935 1936 1937 1938 
Exports, Including 1,000 1,000 1,000 1,000 1,000 1,000 
Re-ezporis— Dollars | Dollars | Dollars | Dollars | Dollars | Dollars 
a 120,589} 172,220) 176,223) 198,564) 222,665) 289,252 
pO 101,513) 162,752) 163,007} 182,024); 233,125) 262,572 
MED. 2006+ es00ee8 108,015} 190,938} 185,026) 195,113] 256,565) 275,934 
Bilis bbivnihtimanvel 105,217| 179,427) 164,151] 192,795) 268,945) 274,507 
ile A A a 114,203} 160,197) 165,459) 200,772) 289,922) 257,188 
Do sacsasdaneawe 119,790} 170,519} 170,244) 185,693) 265,341) 232,686 
| | PRES 144,109} 161,672) 173,230) 180,3 268,184 
ES Pa 131,473} 171,984) 172,126) 178,975) 277,031 
September ....------ 160,119} 191,313) 198,803) 220,539) 296,579 
GEE + cceewescose 193,069} 206,413) 221,296) 264,949) 332,710 
November ......---- 184,256} 194,712) 269,838) 226,364) 314,697 
December -.....--..- 192,638) 170,654) 223.469 F 319.787 
6 mos. ended June} 669,329}1,036,053)1,024,111)1,154,961/1,536,562)1,592,137 
12 mos. ended June}1,440,333/2,041,719)2,120,858)2,413,724|2,837,579|3,401,125 
12 mos. ended Dec.|1,674,994|2,132,800|2,282,874|2,455,978|3,345,550 
96,006, 135,706) 166,832) 187,482) 240,444) 170,709 
83,748] 132,753) 152,491) 192,774| 277,709] 162,896 
94,860} 158,105) 177,356} 198,701) 307,474) 173,388 
88,412} 146,523) 170,500) 202,779) 286,837) 159,911 
106,869} 154,647) 170,533) 191,697) 284,735) 148,260 
122,197) 136,109) 156,754) 191,077) 286,224) 145,898 
142,980} 127,229) 176,631) 195,056) 265,214 
154,918} 119,513) 169,030} 193,073) 245,668 
146,643) 131,658) 161,647) 215,701) 233,142 
150,867| 129,635) 189,357) 212,692) 224,299 
128,541} 150,919) 169,385) 196,400) 223,090 
133,518} 132,258) 186,968) 245,161} 208,833 
6 mos. ended June| 592,091] 863,843] 994,466/1,164,509)1,683,421| 961,063 
12 mos. ended June}1,168,080}1,721,310]1,785,679)2,217,527|2,941 ,504/2,361,309 
12 mos. ended Dec.!1,449,559!1 655,055! 2,047 ,48512,422,592!3 ,083 668 





Exports of United States Merchandise and Imports for Consumption 














June 6 Months Ended June \Increase(+) 
Exports and Imports Decrease(—) 
1937 | 1938 1937 | 1938 
1,000 1,000 1,000 1,000 1,000 
. Dollars | Dollars Dollars Dollars Dollars 
Exports (U. S. mdse.).-| 256,481 | 229,515 | 1,507,365 | 1,571,467 +64,102 
Imports for consumption! 278,300 | 147,938 ! 1,621,749 943,315 —678,434 
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253,625 
229,515 


189,808 226,666 
656 ,902/1,018,164/1,003,120)1,135,454)1,507,365/1,571,467 








6 mos. ended June 
12 mos. ended June/1,413,397|2,008,483|2,085,092/2,375,415|2,790,879|3,359,414 
12 mos. ended Dec.}1,647,220|2,100,135|2,243,031/2,418,969/3,295,312 








Imports for 
Consumption 
BEE cicnsinnoanee 92,718} 128,976) 168,482) 186,377| 228,680) 163,495 
IT stn cs teeeedideintl 84,164) 125,047) 152,246) 189,590) 260,047) 155,924 
_ aR pseegepiaes 91,893) 153,396] 175,485) 194,296) 295,705] 173,311 
Sis nnnctetienendwt 88,107] 141,247; 166,070} 199,776 y 155,407 
EL <n galih did sited 109,141} 147,467] 166,756) 189,008) 278,118) 147,241 
+ RDI pasty: 123,931; 135,067} 155,313) 194,311] 278,300] 147,938 
[| eee eee 141,018} 124,010} 173,096) 197,458) 262,919 
po PRS 152,714} 117,262} 180,381) 200,783) 248.730 
i anebel 147,599| 149,893) 168,683) 218,425) 233,959 
Ce whineneoet 149,288} 137,975) 189,806) 213,419) 226,470 
November ......---- 125,269} 149,470) 162,828) 200,304) 212,389 
phe euawewe 127.170} 126,193) 179,760} 240,230 636 
6 mos. ended June} 589,954) 831,200} 984,351/1,153,359)1,621,749| 943,315 




















12 mos. ended June}1,172,051|1,674,258)1,789,153|2,207,913|2,892,368]2,331,385 
12 mos. ended Dec.!1,433,013!1,636,003!2,038 ,90512 ,423 ,977'!3 ,009,852 


GOLD AND SILVER BY MONTHS 
Exports, Imports and Net Balance 



























































June 6 Mos, Ended June | Increase(+) 
Exports and Imports Decrease(—) 
*1937 1938 *1937 1938 
1,000 1,000 1,000 1,000 1,000 
Gold— Dollars Dollars Dollars Dollars Dollars 
SE, canes saccupee 81 148 5,750 +5,602 
ere 262,103 55,438 | 1,029,327 247,974 —781,353 
Excess of imports_..-.| 262,022 55,307 | 1,029,179 242,224 
Stlver— 
P| re ee 1,144 254 10,122 1,600 —8,523 
=e 6,025 19,186 34,525 111,531 +77,006 
Excess of imports ---- 4,881 18,931 24,403 109,932 
Gold Stlver 
Month or Pertod 
1935 1936 1937 1938 1935 |*1936 , *1937 1938 
1,000 | 1.000 | 1,000 | 1,000 | 1,000 | 1,000 | 1,000 | 1,000 
Ezports— Dollars| Doliars| Dollars) Doliars| Dollars| Dollars| Dollars| Dollars 
January........ 363 338 11] 5,067} 1,248} 1,753} 2,112 355 
February....... 46) 23,637 enna 174) 1,661} 1,341} 1,811 233 
BRanccetene 640} 2,315 39 20} 3,128) 2,337 ,546 191 
Di etebidwnod 62 61 13 145) 1,593 535; 1,668 250 
ea 49 5 4 212} 2,885 203; 1,841 317 
/ See 166 77 81 131} 1,717 197; 1,144 254 
pe 59 695 206 1,547 138 214 
August........ 102 32 169 2,009 143 278 
September ..-.-.- 86 42 129 1,472} 1,704 285 
ere 76 117 232 260} 1,468 380 
November. .-..-- 242 127] 30,084 612} 1,611 527 
a 170 99} 15,052 769 53 236 
6mos.end.June} 1,226] 26,423 148] 5,750) 12,232} 6,366) 10,122} 1,600 
12mos.end. June} 40,773) 27,157} 1,259 51,622) 21,059] 12,935] 15,722] 3,520 
12mos.end.Dec.| 1,960] 27,534) 46,020 ----| 18,801] 11,965) 12,042 ree 
Imports— 
January........ 149,755) 45,981|121,336) 7,155} 19, 58,483] 2,846) 28,708 
bruary....... 122,817] 7,002}120,326) 8,211] 16,351 17,536| 14,080} 15,488 
Dl retnhenee 3, 7,795| 154,371] 52,947 ,842| 8,115) 5,589) 14,440 
Dittesakeoen 148,670] 28,106|215,825| 71,236] 11,002} 4,4 2,821) 15,757 
Di sreaceunes 140,065/ 169,957|155,366| 52,987] 13,501} 4,989] 3,165) 17,952 
Gs aasacasgea 230,538|277,851/262.103| 55,438] 10,444 :981} 6,025} 19,1 
ME snccsceaseaa 16,287) 16,074|175,624 30,230] 6,574) 4,476 
pS 46,085) 67,524/105,013 30,820} 16,637] 4,964 
September ...-.- 156,805} 171,866] 145,623 45,689] 8,363) 8,427 
October ......-- 315,424/218,929| 90,709 48,898) 26,931} 5,701 
November. ..... 210,810] 75,962) 52,194 60,065} 4,451) 10,633 
December -. ...-- 190,180} 57,070} 33,033 47,603; 2,267) 23,151 
6 mos. end. June} 805,389/536 ,692/1029327/247,974| 91,226)117,594| 34,525|111,531 
12 mos. end. June}1139672)1472282|1636752/850,171/174,587|380,899| 99,748|168,883 
12 mos. end. Dec.'17409791!14411711631523 .---'354,531'182,8161 91,877 





























* Adjusted to include exported silver pesos coined for the Government of Cuba, 
not included in previous current reports (value in American dollars). 
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Midsummer Outlook for Canadian Business Reported 
by Bank of Montreal 


In two important respects the midsummer outlook in 
Canada is much better than it was a year ago, the Bank of 
Montreal states in its current “Business Summary.” Not 
only are labor conditions in industry comparatively stable, 
but also Western crop conditions are relatively favorable 
as compared with July last year, the Bank stated. In part, 
it continued : 

While general business was in the main favorable in July, 1937, and 
industrial production was reaching high levels, operations in a number 
of manufacturing centers had been interrupted by more or less serious 
labor disturbances. Labor disturbances this summer have been compara- 
tively few and isolated. Last year, also, the country was facing a 
Western crop situation of unusual gravity, and the worst fears expressed 
in July, unfortunately, were realized as the crop year closed. No such 
unfavorable element is present this year, the Western crop outlook being 
favorable, with preliminary estimates of yield reaching a high percentage 
of normal. 

As against these favorable features may be set the reaction upon 
industry in Canada of conditions prevailing in the United States, which 
has resulted in a marked drop in exports of natural products in that 
country, and in curtailment in a wide variety of manufactures, notably 
newsprint, textiles and automobiles. 

Meanwhile, the volume of retail trade is being well maintained, and in 
June sales of Canadian department stores, while 8% lower than in 
June, 1937, were 7% higher than in May. Owing to the advent of the 
holiday season there has come a slackening of trade in the cities, but it 
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is being offset by increased activity at holiday resorts where the influence 
of the summer tourist traffic is now making itself felt, although the 
volume of this traffic to date is reported to be somewhat smaller on the 
whole than a year ago. 

According to the most recent figures on employment, the complete 
non-agricultural relief total, including totally unemployed as well as par- 
tially and fully employable persons, together with dependents, stood at 
579,000, a decrease of 8.4% as compared with April. Resident farm 
operators numbering 85,000 and representing a farm population of 382,000 
were receiving agricultural relief in May, a decline of 5.6% from the 
April total. 

Canadian industrial production in the first half of 1938 was only 10% 
below the level for the corresponding half of 1937, while in the United 
States the decline was 34%, according to a recent survey quoted by the 
Bank’s summary. Importance is also attached to the official announce- 
ment of the British Government that it has arranged to send a second 
mission to Canada in connection with proposals to place armaments orders 
with Canadian firms. 

a 
Eight Per Cent Decrease Noted in Bank Debits 


Debits to individual accounts, as reported by banks in 
leading cities for the week ended July 20, aggregated $8,161,- 
000,000, or 6% above the total reported for the preceding 
week and 8% below the total for the corresponding week of 
last year. 

Aggregate debits for the 141 cities for which a separate 
total has been maintained since January, 1919, amounted to 
$7 528,000,000, compared with $7,069,000,000 the preced- 
ing week and $8,189,000,000 the week ended July 21 of 
last year. 

These figures were released July 25 by the Board of Gov- 
ernors of the Federal Reserve System. 

SUMMARY BY FEDERAL RESERVE DISTRICTS 




















No. of Week Ended— 
Federal Reserve District |Centers 

Inel July 20, 1438 | July 13, 1938 | July 21, 1937 

Se, Cnncnvceseadn 17 $461,416,000 | $413,372,000 | $507,203,000 
2—New York. -...-..---.- 15 3,701,191,000 | 3,522,838,000 | 3,850,997,000 
3—Philadelphia....-..-- 18 381,885,000 ,585, 395,870,000 
4—Cleveland -....-.-..-- 25 465,965,000 453,600,000 607,795,000 
5—Richmond..-..--....-- 24 264,617,000 269,732,000 292,931,000 
6—Atilanta.......-.-.-- 26 222,753,000 201,466,000 222,469,000 
oes cccoscoesseu 41 1,054,575,000 983,212,000 | 1,258,377,000 
8—8t. Louis........-.-- 16 241,817,000 207 ,653,000 276,836,000 
9— Minneapolis .......-- 17 144,967,000 150,571,000 171,455,C00 
10—Kansas City.....-.-- 28 317,835,000 279,519,000 363,583,000 
SIT. ocecescéawces 18 210,587,000 175,271,000 233,807,000 
12—San Francisco. .----.-- 29 693,520,000 672,891,000 732,873,000 
0 ee 274 1$8,161,128,000 '$7,696,710,000 ($8,914,196,000 
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Summary of Business Conditions in United States by 
Board of Governors of Federal Reserve System— 
Industrial Activity in June Showed Little Change 
but Increased in First Three Weeks of July 


Industrial activity showed little change in June and in- 
creased in the first three weeks of July, although there is 
usually a considerable decline at this season, said the 
Board of Governors of the Federal Reserve System in its 
monthly summary of general business and financial con- 
ditions in the United States, based upon statistics for June 
and the first three weeks of July. Prices of most staple 
commodities, according to the Board, “advanced sharply in 
the latter part of June and early July, and there were 
substantial increases in prices of stocks and lower-grade 
bonds.” In its summary, issued July 25, the Board further 
reported : 





Production 

Volume of industrial production, as measured by the Board’s seasonally 
adjusted index, was at 77% of the 1923-25 average in June as compared 
with 76 in May and an average of 79 in the first quarter of the year. 
Available data indicate that in July the index will show a considerable 
rise. 

In June activity in the textile industry increased, reflecting chiefly a 
further rise at woolen mills. Output at cotton and silk mills, which 
usually declines at this season, showed little change. Shoe production 
declined, following a considerable increase earlier in the year. 

Automobile output decreased further in June; sales of new cars con- 
tinued in excess of production, however, and stocks were further reduced. 
Steel production declined seasonally in June, and lumber production showed 
little change, although some increase is usual. Output of plate glass 
rose sharply from an exceptionally low level. Coal production remained 
in small volume in June, while output of crude petroleum, which had 
been sharply reduced in May, declined somewhat further. 

In the first three weeks of July activity at steel mills increased, 
although there is usually a decline in that period, and in the third week 
of the month ingot production was estimated at 36% of capacity as 
compared with an average rate of 28% in June. Crude petroleum output 
also rose sharply, reflecting chiefly a return to production on a six-day 
week basis in Texas. Automobile production declined seasonally. 

Value of construction contracts awarded, as reported by: the F. W. Dodge 
Corp., showed a decline in June, following a considerable increase in May. 
Changes in both months reflected chiefly fluctuations in awards for 
publicly-financed construction. Awards for private residential building 
were maintained in June at about the same daily rate as in May, although 
there is usually some decline at this season, and were in slightly larger 
volume than a year ago. Other private construction work remained at 


recent low levels. 
Employment 

Factory employment and payrolls decreased further from the middle 
of May to the middle of June. Employment in the automobile, steel, 
machinery, and clothing industries continued to decline, while at woolen 
mills there was an increase and in most other manufacturing lines changes 
were small. In trade employment was reduced, while in other non- 
manufacturing industries changes in the number employed were largely 


seasonal. 
Agriculture 
A total wheat crop of 967,000,000 bushels was indicated by July 1 
conditions, according to the Department of Agriculture. A crop of this 
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size would be considerably larger than average, and a Government program 
was announced for loans at close to current market prices. Cotton 
acreage on July 1 was estimated at 26,900,000 acres as compared with 
34,500,000 acres last year,-when, with exceptionally high yield per acre, 
a record crop was harvested. Production estimates for most other major 
crops were slightly under the large harvests of last season. 
Distribution 

Distribution of commodities to consumers was maintained in June at 
about the May level, although a decline is usual at this season. Sales at 
department and variety stores showed little change, and mail order sales 
increased. In the first half of July department store sales decreased less 
than seasonally. 

Freight car loadings showed little change from May to June and were 
slightly above the low level of April. 

Commodity Prices 

Prices of industrial materials, particularly rubber, hides, non-ferrous 
metals, and steep scrap, showed advances trom the middle of June to the 
third week of July, and there were also increases in prices of live stock 
and products. Wheat prices declined, following a rise early in June. 
Prices of iron and steel were reduced, and there were also declines in 
some other industrial products. 

Bank Credit 

Excess reserves of member banks increased substantially in June and 
the first half of July, rising to above $3,000,000,000, as compared with 
$1,730,000,000 just prior to the reduction in reserve requirements the 
middle of April. The largest gain in excess reserves occurred at city 
banks through the retirement of Treasury bills and the continued growth 
of bankers’ balances. 

Total loans and investments of reporting member banks in 101 leading 
cities, which had increased sharply in the first week of June, declined 
during the remainder of June, reflecting largely redemption of Treasury 
bills held by New York City banks and a decrease in loans to security 
brokers and dealers. During the first three weeks of July total loans 
and investments at reporting banks showed little net change. 

Money Rates 

Rates on Treasury bills and notes were slightly firmer in July, but 

continued at exceedingly low levels. Yields on Treasury bonds showed 


little change. 
oO - 


Weekly Report of Lumber Movement—Week Ended 
July 16, 1938 


The lumber industry during the week ended July 16, 1938, 
stood at 57% of the 1929 weekly average of production and 
58% of average 1929 shipments. Production was about 59% 
of the corresponding week of 1929; shipments, about 62% 
of that week’s shipments; new orders, about 83% of that 
week’s orders, according to reports to the National Lumber 
Manufacturers Association from regional associations cov- 
ering the operations of important softwood and hardwood 
mills. Reported production and shipments in the week 
ended July 16, 1938, recovered from the holiday shut-downs 
to average June, 1938, levels. Reported new orders, increas- 
ing progressively for six weeks, were highest since April, 
1937. For the second successive week this year these new 
bookings were above the corresponding week of 1937. They 
exceeded orders of that week by 27%. New Business was 
39% above output in the week ended July 16; shipments 
were 1% below production. Production and shipments were 
lower than during corresponding week of 19387. National 
production reported for the week ended July 16 by 8% fewer 
mills was 40% above the output (revised figure) of the 
preceding (holiday) week; shipments were 10% above ship- 
ments, and new orders were 11% above orders of the previ- 
ous week. The relation of unfilled orders to gross stocks 
in the week ended July 16 was the highest since last 
September. The Association further reported: 

During the week ended July 16, 1938, 505 mills produced 191,051,000 
feet of hardwoods and softwoods combined; shipped 188,334,000 feet; 
booked orders of 264,926,000 feet. Revised figures for the preceding 
holiday week were: Mills, 547; production, 136,943,000 feet; shipments, 
171,986,000 feet; orders, 239,678,000 feet. 

All regions reported orders above production except Southern Cypress, 
Northern Pine and Northern Hemlock in the week ended July 16, 1938. 
Southern Pine, West Coast, Northern Hemlock and Northern Hardwood 
reported shipments above production. All regions but Southern Pine and 
Northern Pine reported shipments, and all regions reported production 
below similar items in the corresponding week of 1937. Southern Pine, 
West Coast, Western Pine, Redwood and Northern Pine all reported orders 
above those of similar 1937 week. 

Lumber orders reported for the week ended July 16, 1938, by 440 soft- 
wood mills totaled 257,607,000 feet, or 38% above the production of the 
same mills. Shipments as reported for the same week were 183,393,000 
feet, or 2% below production. Production was 186,379,000 feet. 

Reports from 80 hardwood mills give new business as 7,319,000 feet, or 
57% above production. Shipments as reported for the same week were 
4,941,000 feet, or 6% above production. Production was 4,672,000 feet. 

Identical Mill Reports 

Last weeks production of 425 identical softwood mills was 184,218,000 
feet, and a year ago it was 275,304,000 feet; shipments were, respectively, 
181,136,000 feet and 244,004,000 feet, and orders received, 255,695,000 
feet and 200,782,000 feet. 

—_——_——_—_. 


Decline of 100,000 in Non-Agricultural Employment 
During June Reported By United States Depart- 
ment of Labor—Reduction is Smaller than in 
April and May 

There was a further decline of about 100,000 in non-agri- 
cultural employment in June, due primarily to reductions in 
factory working forces, according to a report made to Secre- 
tary of Labor Perkins on July 22, by the Bureau of Labor 

Statistics, United States Department of Labor. In other 

major lines of activity employment was relatively stable ex- 

cept for seasonal c , the report showed. ‘‘This esti- 
mated decline of 100,000 workers in private industry and 
regular government work was smaller than the reductions 





Chronicle 643 


which occurred in April and in May,” the report said. 
‘These figures do not take account of workers in agriculture 
or on Works Progress Administration projects and other 
Federal emergency projects.’”’ The report continued: 


In manufacturing, it is estimated that about 140,000 wage earners were 
laid off between mid-May and mid-June, a reduction of 2.2%. Factory 
pay rolls were reduced by 3.2%, or approximately $4,500,000 a week. 
Ordinarily factory employmént and pay rolls decline by about 1% from 
May to June. Since June, 1937, when factories were operating near peak 
levels for the recovery movement, the number of wage earners in factories 
has been reduced by one-fourth, and weekly pay rolls by 35% . 

The most marked declines in manufacturing employment were again 
reported by the heavy industries, in particular, machinery, steel products, 
automobiles and railroad repair shops. The durable goods industries as 
@ group reduced employment by 3.7% from May, while the non-durable 
goods industries reported a decline of 1%. In this group of industries there 
were greater-than-seasonal increases in the manufacture of foods, tobacco 
and woolen textiles. Since last year at this time, the durable goods in- 
dustries have laid off one-third oftheir workers andthe non-durable goods 
industries about one-sixth. 

Employment changes were small in the non-manufacturing industries, 
for the most part. Class I railroads reported a net addition of 9,200 men, 
because of increased maintenance work. This is the first increase since 
July, 1937. Mining employment was generally curtailed, except for an- 
thracite mines, which added 4,500 men. About 10,000 bituminous miners 
and 4,000 metal miners were laid off, as business slackened. Retai] and 
wholesale firms reduced their staffs by 14,000 and 5,000, respectively, 
largely because of seasonal declines in sales, and year-round hotels had 
6,000 fewer employees. Public utility companies as a group reported 
little change; telephone companies reduced their forces by 2,000 employees, 
while light and power companies added 2,000. 

Private building contractors had about the same number of men at work 
as in May, although a small increase is usual. Public construction financed 
by Federal funds expanded, however, with an estimated net addition of 
45,000 workers in the construction industry as a whole, including road 


. work. As a result of expanded building activity in June, employment in 


certain manufacturing industries supplying building materials, notably 
mill work, cast-iron pipe, plumbers’ supplies, cement and marble and 
granite, added some employees in June. 

Most of the larger industrial] States of the East and North reported smaller 
employment in June, including Michigan, Massachusetts, New York and 
Pennsylvania. Among the industries contributing to the decline were 
automobiles, steel, machinery, shoes and certain textile and clothing 
industries. 

Eighteen States reported employment gains. In Oregon, Washington 
and California, the improvement represented mainly the seasonal hiring 
of workers by canneries; in North and South Carolina the gain was largely 
in cotton mills. 


In making available the foregoing, the United States 
Department of Labor reported: 


Manfacturing Industries 

As a result of further decreases of 2.2% in factory employment and 
3.2% in wage-earners’ weekly pay rolls, the level of factory employment in 
early June was at 75.7% and pay rolls at 67.0% of the 1923-25 average, 
according to the Bureau of Labor Statistics’ preliminzry index numbers 
for June. 

The principal employment decline, as in earlier months, were in the 
heavy industries, in particular the manufacture of machinery and steel. 
Automobiles and agricultural implements reported considerably larger than 
usual declines. Among the non-durable goods industries seasonal cur- 
tailment reduced forces in factories manufacturing women's clothing, shoes 
and silk, and labor disputes affected carpet mills and rayon factories. 
Among the industries in which a considerable number of workers were laid 
off in June were the following: 


—% Change— —% Change— 

Employ- Pay- Employ- Pay- 

Durable Goods Indus.— ment rolls Non-durable Goods Ind. ment rolls 
Agricultural implements.—11.6 —15.5| Women’s clothing. .._..- —10.3 —18.5 

Automobiles............ —9.7 —5.9| Carpets and rugs_....... —10.3 —0. 
Machine tools...-.-.--- aS aL eed deestbausecceace —9.8 —12.0 
Foundry and machine Di inaengutecsioonden -—83 —6.2 
GE ee —6.3| Boots and shoes._......- —5.9 —6.6 
 ¢ | SRE oe —4.1 —10.3| Men’s clothing._.....-_- —5.3 —10.9 
Electrical machinery - ---.- —3.8 —2.7| Dyeing & finishing textiles —3.9 —7.5 

Ss Sdn adnsnuseoee —2.4 +0.1 





Most of the employment gains were seasonal, such as those in canning, 
ice cream manufacture and other food industries. Increases in woolen 
mills, shirt factories, and millwork were either greater than seasonal or 


contraseasonal. ‘The more important increases are listed below: 

—% Change— ° —% Change— 

mploy- Pay- Employ- Pay- 

Durable Goods Indus.— ment rolls Non-durable Goods Ind. ment rolls 
eee ol ok. +30.2 +23.7 
ESS eS +2.2 +2.5| Woolen goods..........- +140 +23.9 
PE n a ébsrtcsoaees +1.4 +3.9] Beverages.............. +4.0 +65.1 
a, +2.7 —2.3 
eee +1.9 +2.1 
Cigars and cigarettes_... +1.8 +4.8 
Meat packing........--.. +1.7 +1.0 





The Bureau's indexes of factory employment and pay rolls are computed 
from returns supplied by representative establishments in 89 manufactur- 
ing industries. The base used in computing these indexes is the 3-year 
average, 1923-25, taken as 100. The Bureau's indexes are not adjusted 
for seasonal variation. The preliminary data given for June, 1938 in this 
report are based upon figures received from 23,574 manufacturing estab- 
lishments employing 3,343,159 workers, whose weekly earnings during the 
pay period ending nearest June 15 were $74,358,607. 

The following table lists the percentage changes in the Bureau of Labor 
Statistics’ general indexes of factory employment and pay rolls from May 
to June in each of the 20 years, 1919 to 1938. During this period decreases 
in employment bave occurred 11 times in June and in pay rolls they have 
occurred 12 times. 





















































Employment Payrolis 

In- , De- In- | De- In- | De- In- | De- 

Year |crease|crease|| Year |crease|crease|; Year j\crease|crease|| Year |crease\crease 
1919 -.} 1.2 as 1929__} 0.2 wis 1919..] 2.2 ae a eee 1.5 
1086...1 4 1 65 1930..] .- | 2.0 1920__| 1.5 hile 1930..} .. | 3.3 
a eee SGA oo ft 1921..]  . | 2.4 1931..] .. | 4.9 
1922 .-| 1.9] -- |} 1932_-] -- | 3.3 |] 1922..1 4.3} .. }} 1932__] _. | 7.1 
1923 ..| 0.7] -- || 1933--] 6.7] -- |] 1923._] 0.2 1933..]10.1 | _- 
1924 ._| -. | 3.0 |] 1934..] -. | 1.5 |] 1924..]  . | 5.4 |] 1934__]  _. | 3.1 
1035 ..5 ~. | 9.3 1935..} -. | 1.9 1925.._}  -. | 2.0 1935..| .. | 2.9 
1926 ._|No cjh’ge 1936..| 0.3 ob 1926... a 1936..| 0.4 on 
1927 .-| 0.1 ye IGrst o- | be 1927..] ~. 1937..} .. | 2.2 
1928 __! 0.6 me 1938..§ .. ' 2.2 1928... as 1938..' _. | 3.2 
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INDEX NUMBERS OF EMPLOYMENT AND PAYROLLS IN 
MANUFACTURING INDUSTRIES 
(Three-Year Average 1923-1925—100.0) 


















































Employment Payrolis 
Manufacturing Industries 
June,*| May, | June, | June,*| May, June, 
1938 1938 1937 1938 1938 1937 
All industries......... eceecce 75.7 77.4 | 101.1 67.0 69.2 102.9 
Tees ONE canadcaccconecacs 65.7 68.2 98.8 57.7 60.5 | 104.6 
Non-durable goods. ........-..- 86.5 87.4 | 103.5 78.9 80.3 | 100.8 
Durable Goods Z 
Iron and steel and their products, 
not including machinery....| 73.0 75.5 | 101.4 56.3 60.9 | 110.4 
Blast furnaces, steel works, and 
So tcp pehoa soon 78.8 82.1 | 106.2 67.3 63.9 | 123.4 
Bolts, nuts, washers, and rivets} 58.3 61.4 81.9 52.2 55.7 93.3 
CE os. scinnamnaeen 57.9 57.1 70.6 41.4 40.6 59.7 
Cutlery (not including silver 
and plated cutlery) and edge 
"a eel pea iogegt 70.7 71.8 86.2 57.8 58.2 86.2 
Forgings, iron and steel. -...--.- 40.5 43.4 72.6 28.2 31.0 71.5 
i ainteiein emalil 58.1 59.8 96.7 53.1 53.9 96.5 
Plumbers’ supplies. ......-.-- 80.5 79.7 93.2 67.4 68.7 76.3 
Steam and hot-water heating 
apparatus and steam fittings.| 56.8 57.0 79.8 46.6 43.1 76.4 
(i PRR ETI RE eet 74.4 76.5 | 119.0 58.2 61.5 | 106.2 
Structural & ornamental! metal- 
ai. al ag aga 55.5 57.5 78.7 48.7 52.7 82.4 
Tin cans and other tinware....| 89.9 88.7 | 109.2 93.1 93.6 | 116.6 
Tools (not including edge tools, 
machine tools, files and saws)| 73.2 74.9 | 101.6 | 65.2] 68.5 | 114.9 
, RRS Ra tar REE IE ig 103.5 | 116.0 | 181.2 85.7 98.3 | 188.5 
Machinery, not including trans- 
portation equipment.......| 85.7 89.6 | 129.2 76.7 81.3 | 137.2 
Agricultural implements... .-.- 114.5 | 129.5 | 140.6 | 137.2 | 162.5 | 182.7 
Cash registers, adding machines 
and calculating machines....| 121.9 | 124.4 | 135.9 | 115.9 | 116.4 | 146.7 
Electrical machinery, apparatus 
GURNEE, cuca ccccctnce 75.1 78.0 | 119.9 67.3 69.1 | 126.1 
Engines, turbines, tractors, and 
water wheels_........--__- 104.6 | 108.5 | 149.9 94.9 | 101.6 | 156.4 
Foundry & machine-shop prods.| 75.4 79.2 | 112.7 65.6 70.1 119.5 
Machine tools.....--...------ 109.0 | 116.4 | 152.7 86.2 96.8 | 164.6 
Radios and phonographs-.--..- 92.4 86.3 | 182.3 75.4 70.1 | 156.2 
Textile machinery and parts...| 56.1 60.0 87.3 46.7 48.4 93.6 
Typewriters and parts._....-.- 112.3 | 112.9 | 153.8 80.2 79.1 151.1 
Transportation equipment ..-..-.- 62.3 68.2 | 126.4 56.7 59.9 | 127.8 
Alrcraft....... se) SSS eae: 731.6 | 745.1 | 834.0 | 672.3 | 683.7 | 751.3 
BE. 6 ond kw ranndibe 62.1 68.7 | 137.8 52.9 56.1 | 135.2 
Cars, electric & steam-railroad_ 27.9 32.1 76.5 30.2 34.4 91.4 
Se 30.6 33.0 59.5 19.7 22.3 51. 
a a 88.7 93.1 | 103.3 | 104.8 | 106.7 | 114.5 
Raliroad repair shops.......-.-.-. 39.6 41.0 64.0 40.6 42.5 68.7 
Electric railroad ......-....- 59.9 60.4 62.7 66.1 67.3 67.1 
Steam railroad._..........--- 38.1 39.6 64.1 38.8 40.8 69.0 
Non-ferrous metals & their prods.| 80.0 82.5 | 113.9 66.0 68.7 | 111.5 
Aluminum manufacturers... -. 91.3 94.9 | 129.5 84.6 92.3 | 135.6 
Brass, bronze & copper products} 82.0 83.6 | 122.3 67.2 70.5 | 125.3 
Clocks and watches and time- 
recording devices... _....| 86.4 | *90.7 | 121.6 | 64.0] 68.1 | 118.5 
f eninge eyes 75.8 73.6 89.1 53.6 50.6 70.3 
Lighting equipment.....----- 61.8 | 63.6] 96.1] 52.4] 50.7] 95.3 
Silverware and plated ware_.._| 67.7 68.8 74.4 51.9 54.0 69.1 
Smelting and refining—Copper, 
ee Pe aaa 68.5 71.1 88.8 61.2 64.0 85.2 
Stamped and enameled ware..| 98.4 | 105.3 , 159.2 86.7 92.8 | 162.4 
Lumber and allied products. -_... 54.1 54.4 72.9 48.1 47.4 72.3 
| Seep ie aeieeage 64.7 63.8 89.1 49.7 47.8 78.7 
Lumber: 
ct ss sel 45.2 44.2 57.5 42.6 41.6 57.5 
aa a es | 41.4 42.4 55.7 38.2 38.2 57.4 
Stone, clay, and glass products._| 57.1 57.4 74.0 61.2 52.6 71.4 
Brick, tile and terra cotta... - 39.5 39.9 54.5 32.3 32.3 49.1 
CO ive auseduen Ldieataaids 63.1 62.2 69.7 65.5 66.4 75.0 
Gat rae wme ee RNP TE: 79.7 80.9 | 112.4 76.9 78.5 ' 119.4 
Marble, granite, slate & other 
a ae pia. 37.6 37.3 44.1 32.8 34.4 37.6 
et hci no anand 68.5 68.6 80.0 54.0 58.0 70.3 
Non-Durable Goods 
Textiles and their products......| 80.5 82.3 | 103.4 60.5 63.7 91.3 
Fe itwnncnce aibnaedwod 76.7 76.8 99.7 62.3 62.7 93.8 
Carpets and rugs........... 57.1 63.7 | 101.6 46.7 46.7 | 100.2 
Cotton goods. ............. 80.6 80.9 | 103.0 64.4 65.9 | 101.2 
Cotton small wares. -.....-.. 75.1 77.7 97.4 68.4 71.5 91.6 
Dyeing & finishing textiles..| 97.7 | 101.7 | 109.7 76.9 83.1 95.8 
Hats, fur-felt.............. 57.2 67.1 83.9 41.9 47.5 73.8 
Knit goods................ 99.8 99.0 | 118.1 95.7 97.7 | 119.0 
Silk and rayon goods. ..-..- 53.3 59.1 79.1 40.9 46.5 68.4 
Woolen and worsted goods..| 59.0 51.7 86.0 46.2 37.3 78.5 
Wearing apparel............... 87.2 93.2 | 109.3 54.6 63.0 82.5 
Clothing, men’s............. 72.2 76.2 | 106.6 42.7 47.9 86.7 
Clothing, women’s. ...-...... 119.1 | 132.8 | 137.3 72.0 88.4 91.6 
Corsets and allied garments...| 85.5 86.6 89.6 77.4 84.7 85.2 
Men's i taddabwaade 111.6 | 114.4 | 136.5 81.6 79.5 | 103.7 
CO, eee .-| 43.3 52.1 61.2 28.4 35.0 37.4 
Shirts and collars............ 108.4 | 105.6 | 118.0 81.6 83.5 | 101.7 
Leather and its manufactures....| 78.4 82.5 93.8 55.9 58.3 80.6 
Boots and shoes............. 80.7 85.8 94.0 50.5 54.1 73.3 
SD i 2h on we sie Stee ta nes dithdnilsds 74.1 74.0 98.0 76.6 74.7 | 108.4 
Food and kindred products---.-..- 107.0 | 101.8 | 112.6 | 111.3 | 107.0 | 115.8 
Di ti vacunhbcakeaccoce 132.5 | 129.9 | 136.6 | 130.8 | 128.1 133.8 
Beaverages.......... 212.6 | 204.3 | 224.4 | 245.0 | 233.1 | 260.5 
We otenzcnnesion 90.6 87.5 95.6 75.2 73.5 76.6 
Canning and preserving 108.0 82.9 | 122.7 | 105.6 85.4 | 123.5 
Confectionery - .. 67.4 66.9 68.9 67.3 63.6 68.0 
DE dns sadowse 73.5 71.5 73.6 74.7 71.3 74.2 
Oe Sea 83.1 79.4 90.6 77.7 74.0 81.5 
Slaughtering & meat packing..| 84.8 83.3 88.9 95.6 94.6 99.2 
GU, Wild wenscccecescnae 42.1 38.6 49.3 49.8 46.7 55.2 
Sugar refining, cane__.......- 75.8 76.4 74.9 71.3 73.1 68.4 
Tobacco manufactures. -_.._.... 60.3 59.4 60.1 55.2 52.5 55.7 
Chewing and smoking tobacco 
A, ., he I 55.1 55.7 56.4 68.2 63.8 69.4 
Cigar and cigarettes.........- 60.9 59.8 60.5 53.6 51.1 54.0 
Paper and printing............- 97.2 92.5 | 106.9 91.6 93.8 | 104.9 
Boxes, paper. .......--...... 88.4 89.0 | 103.0 86.0 87.5 | 104.4 
Paper and pulp.............- 104.6 | 105.4 | 120.5] 96.7] 98.7 | 124.3 
Printing and publishing: 
J: Jae 88.0 90.2 95.4 80.5 83.7 91.3 
Newspaper and periodicals__| 102.3 | 103.1 | 105.4 99.9 | 101.4 | 103.6 
Chemicals and allied products, 
and petroleum refining _-_--__- 103.6 | 107.2 | 123.9 | 114.5 | 117.7 | 173.4 
Other than petroleum refining_| 100.2 | 104.8 | 123.4 | 107.9 | 111.3 | 135.7 
Chemicals. .......-...-._- 107.7 | 107.6 | 138.5 | 117.1 115.9 | 153.5 
Cottonseed—Oil, cake & meal} 47.8 57.3 43.9 42.8 51.2 38.6 
preparations-...-. 103.7 | 104.0 | 108.8 | 114.8 | 114.6 | 121.3 
Explosives. ............... 84.7 84.8 94.8 89.2 85.9 | 103.0 
Pertilisets.. . ...<..-..-.2.. 61.7 90.4 75.7 66.7 95.7 79.2 
Paints and varnishes-______- 116.8 | 118.7 | 138.9 | 118.4 | 122.2 | 142.7 
Rayon and allied products._| 278.9 | 304.0 | 391.4 | 258.1 | 275.0 | 391.8 
D----~~--------~---.-. 91.6 91.7 | 102.5 | 106.9 | 107.2 | 115.1 
Petroleum refining. .......... 117.7 | 117.4 | 126.0 | 135.9 | 138.4 | 143.0 
Rubber products--.----.......- 70.6 | 71.5 | 101.2] 63.2 | 63.1 | 103.8 
Rubber boots and shoes_-__..__ 53.8 52.4 72.5 40.9 39.7 69.7 
Rubber goods, other than boots, 
shoes, tires, and inner tubes_| 102.3 | 106.6 | 142.1 92.4 96.8 | 144.9 
Rubber tires and inner tubes._' 62.2 62.3 92.7 58.5 57.0 97.9 





* June, 1938, indexes preliminary, subject to revision. 
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Non-Manufacturing Industries 
The 16 non-manufacturing industries surveyed, with indexes of employ- 
ment and pay rolls for June, 1938, where available, and percentage changes 
from May, 1938 and June, 1937, are shown below. The 12-month average 
for 1929 is used as the index base or 100, in computing the index numbers 
for the non-manufacturing industries. Information for earlier years is not 
available from the Bureau's records. 


INDEXES OF EMPLOYMENT AND PAYROLL TOTALS IN NON-MANU- 
FACTURING INDUSTRIES, JUNE, 1938, AND COMPARISON WITH 






































MAY, 1938 AND JUNE, 1937 
Employment Payrolis 
Industry P. C. Change from P. C. Change from 
Indez Indez 
June, May, June, June, May, June, 
1938 a} 1938 1937 |1938a| 1938 1937 
Trade—Wholesale.......-- 87.0 —O.4 —3.6 73.5 —2.1 —3.7 
) 83.4 —0.4 —7.8 69.4 —0.9 —6.7 
General merchandising.| 91.4 —1.1 | —11.2 83.8 —0.7 —9.4 
Other than genera) mer- 
chandising .......... 81.3 —0.3 —6.8 66.4 —0.9 —5.9 
Public Utilities: 
Telephone and telegraph..| 74.5 —0.6 —5.1 90.7 —0.6 +2.5 
Electric light and power 
and manufactured gas..| 92.3 +0.6 —4,1 93.8 +1.4 —1.6 
Electric railroad & motor- 
bus operation & maint..| 70.4 —0.4 —4.0 69.6 —2.2 —2.1 
ining—Anthracite........ 56.0 +6.0 —9.2 49.7 | +29.9 | —10.1 
Bituminous coal.......-.. 80.1 —2.5 | —16.7 56.9 +26 | —31.7 
Metalliferous............ 55.0 —6.5 | —30.8 45.4 | —11.3 | —41.5 
Quarrying & non-metallic.| 43.6 —0.3 | —21.4 36.9 —3.5 | —29.8 
aa petroleum producing} 72.6 —0.8 —7.5 67.4 +0.8 —4.2 
Services: 
Hotels (year-round)......| 91.7 —2.2 —2.9 | b79.0 —1.9 —1.4 
i ae 96.5 +0.4 -~7,1 81.9 +1.3 —6.4 
Dyeing and cleaning...... 111.5 +1.4 —5.9 82.6 +2.4 | —10.4 
Brokerage...... bbdewene c —1.1 | —18.6 c —1.6 | —26.4 
Rs maitatntasininmn aioe c +0.2 +1.9 c +0.7 —3.0 
Building construction.._.-. c +d —30.5 c +1.0 | —30.8 
a Preliminary. b Cash payments only: value of board, room, and tips cannot 


be computed. c Data not available for 1929 base. d Less than 0.1 of 1%. 
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Automobile Output in June 

Factory sales of automobiles manufactured in the United 
States (including foreign assemblies from parts made in the 
United States and reported as complete units or vehicles) 
for June, 1938, consisted of 174,667 vehicles, of which 136,531 
were passenger cars, and 38,136 were commercial cars, truck, 
and road tractors, as compared with 192,068 vehicles in 
May, 1938, 497,312 vehicles in June, 1937, and 452,968 
vehicles in June, 1936. These statistics, comprising data 
for the entire industry, were released this week, by Director 
William L. Austin, Bureau of the Census, Department of 
Commerce. 

Statistics for the months of 1938 are based on data received 
from 74 manufacturers in the United States, 23 making 
passenger cars and 63 making commercial cars, trucks, and 
road tractors (12 of the 23 passenger car manufacturers also 
making commercial cars, trucks, and road tractors). It 
should be noted that those making both passenger cars and 
commercial cars, trucks, and road tractors have been in- 
cluded in the number shown as making passenger cars or 
commercial cars, trucks, and road tractors respectively. 
The figures for passenger cars include those for taxicabs. 
The figures for commercial cars, trucks, and road tractors 
include those for ambulances, funeral cars, fire apparatus, 
street sweepers, and buses, but the number of special 
purpose vehicles is very small, and hence a negligible 
factor in any analysis for which the figures might be used. 
Canadian production figures are supplied by the Dominion 
Bureau of Statistics. 

Figures of automobile production in May, 1938, 1937, 
and 1936 appeared in the June 25 issue of the ‘‘Chronicle,”’ 
page 4029. 

NUMBER OF VEHICLES (INCLUDING CHASSIS) 






























































Untted States (Factory Sales) Canada (Productton) 
Year and 
Month Total Pas- |Comm'l 
(All Passenger | Trucks, senger | Cars & 
Vehicles) Cars ec. Total Cars | Trucks 
1938— 
APE 192,068 154,958} 37.110} 18,115) 13,641 4,474 
Pe shirk ncdniawalee 174,667 136,531 38,136} 14,732 11,014) 3,718 
Tot. 6 mos. end. June] 1,203,874 936,517| 267,357] 102,158] 76,102} 26,056 
1937 
eee 516,919 425,432} 91,487] 23.458] 17,980} 5,478 
Pes thin bibke shied 497,312 411,414] 85,898] 23,841 17,919} 5,922 
Tot. 6 mos. end. June] 2,788,298| 2,286,987] 501,311] 128,571 96,823) 31,748 
1935— 
BS stcdwhsktanoubiee 460,512 384,921 75,591] 20,006} 16,218} 3,788 
PRU RAG end aaa 452,968 375,337| 77,631 16,400} 12,846] 3,554 
Tot. 6 mos. end. June! 2,488,560! 2.041.462! 447,058] 105.948! 84,965! 20.983 
—_—_— > 


Prospects for Satisfactory Canadian Crops Noted by 


Bank of Montreal 


“Canada has reached the actual commencement of the 
harvesting season with the prospects still good for generally 
satisfactory crops in every province of the Dominion,’ the 
Bank of Montreal states in its weekly crop report, issued 
July 28. The Bank added: 

In the prairie provinces grain is ripening rapidly and it is expected that in 
Manitoba harvesting will be general next week; in districts where crops are 
not so far advanced general rains are needed to aid filling. In Quebec the 
weather has been ideal for most field and fruit crops, all of which are making 
good progress. In Ontario harvesting of grain crops is well advanced, with 
satisfactory yields in prospect; other crops are in favorable condition. 
Tobacco has made excellent progress. In the maritime provinces wet 
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weather has caused loss during the harvesting of a heavy crop of hay; other 
groups are progressing satisfactorily. In British Columbia a continuation 
of hot, dry weather has cut prospective yields below average in quantity 
except in irrigated districts, where there is stil] ample water. 

— 


June Farm Cash Income Above May—Receipts for Six 
Months of 1938, However, Estimated at 12% Below 
1937 Period According to Bureau of Agricultural 
Economics 

Cash income from sales of farm products in June 
amounted to $514,000,000, it was estimated on July 22 by 
the Bureau of Agricultural Economics, United States De- 
partment of Agriculture. Receipts from farm marketings 
in the first six months of this year are now estimated at 
$5,084,000,000, or 12% less than the $3,499,000,000 reported 
for the first half of 19387. In noting the foregoing, an 
announcement by the Department of Agriculture also said: 

The June income from marketings was 1% greater than the revised 
estimate of $510,000,000 for May, but 15% less than the $604,000,000 in 
June last year. Government payments during the month amounted to 
$45,000,000, compared with $44,000,000 in May and $27,000,000 during 
June last year. This brought the total cash income, including Government 
payments, to $559,000,000 in June—1% greater than the estimate for 
May but 11% below the $631,0000,000 received in June last year. 

For the first half of 1938 cash income, including Government payments, 
is estimated at $3,341,000,000. This total is 18% less than the $3,829,- 
000,000 reported for January through June last year. The total includes 
$257,000,000 in Government payments, which were 22% less than the 
$330,000,000 received from this source in the first half of last year. 

Receipts from farm marketings in June made a slight increase over 
May instead of the usual small decreases. After adjustment for seasonal 
change the index of receipts from farm marketings increased from 67.5% 
of the 1924-29 average in May to 72% in June. Increased income from 
wheat, barley, hogs, cattle, and calves more than offset reductions from 
corn, fruits and vegetables, and wool. The decrease in income from 
cotton was much less than seasonal. Increased marketings of dairy 
products were more than offset by declining prices and income failed to 
make the usual seasonal increase in June. 

Cash income from crop sales was 25% below the estimate for June, 
1937, and was responsible for most of the 15% decrease in income from 
all farm marketings in June. Increased marketings of wheat and barley 
more than compensated for lower prices. Incomes from rice, sweet potatoes 
and peaches also were up. Income from each of the other crops was 
down, with potatoes, citrus fruits, truck crops and cotton showing the 
largest reductions. 

Receipts from sales of live stock and live stock products were 9% below 
those for June, 1937. Marketings of dairy products were larger, but lower 
prices brought receipts from dairy sales to 7% below June last year. 
Income from all meat animals except hogs was lower, and the total 
income from meat animals was 6% lower. Receipts from sales of chickens 
were up slightly, but were more than offset by smaller income from eggs. 
Cash income from wool was less than half as large as in June last year. 


July-September Indications 

About the usual seasonal changes in receipts from farm marketings are 
expected for the third quarter of 1938. July-September cash farm income, 
including Government payments, therefore, will total about $2,000,000,000 
compared with $2,342,000,000 in these months Jast year. Government 
payments are likely to be considerably greater than the very small total 
of $20,000,000 in these months last year. Payments from the $130,000,000 
allotted for the cotton price adjustment program probably will begin in 


this quarter. 
—_—_—_—_——_- 


Farmers’ Cooperative Associations Increased Their 
Membership by Over 500,000 in Past Ten Years, 
Reports FCA—Lates Figures Place Total at 3,- 
270,000 Members 

Farmers’ cooperative associations have added over half a 
million members to their ranks in the past decade, accord- 
ing to figures obtained in a survey of all agricultural cooper- 
atives made by the 12 banks for cooperatives of the Farm 
Credit Administration and released by Cooperative Bank 
Commissioner 8S. D. Sanders on July 23. In noting this, 
an announcement by the FCA further said: 

Although it is quite generally known that cooperation among farmers 
and live stock producers is growing steadily, the recent survey gives figures 
based on actual membership obtained by fieldmen visiting each cooperative 
in the country. The records of cooperative associations show 3,270,000 
members of marketing and purchasing cooperatives. In 1926, figures 
obtained by mail by the Cooperative Division of the United States De- 
partment of Agriculture gave a membership of 2,700,000. This would 
indicate that cooperative associations have been taking on new members 
at the rate of 57,000 a year, or over half a million in the 10-year period. 

Most cooperatively-minded farmers are members of more than one asso- 
ciation; so the increase in membership does not indicate wholly new 
recruits. It does mean, however, as the survey indicates, that farmers 
are taking on more cooperative activities, that is, joining purchasing 
associations, other types of marketing associations, or becoming members 
in mutual fire insurance companies and similar farm business cooperatives. 

Some States show substantia] gains in number of members. In Illinois, 
for instance, the membership of marketing and purchasing co-ops went 
from 131,000 in 1926 to 361,228 in 1936. Business volume increased 
$97,000,000 during the same period. A large percentage of the increase 
in membership, however, is undoubtedly in the purchasing associations, 
which have increased from 31 associations in 1926 to 186 ten years later. 

New York has doubled its membership in cooperative marketing and 
purchasing associations from 100,000 to 200,922 in the past ten years. 

Illinois now heads the membership map, followed by Minnesota, New 
York, Iowa and Wisconsin, in the order named. Ten years ago Minnesota 
stood first, with Iowa, Illinois, Ohio and Wisconsin following. 

———$—$<g-— 


Record World Wheat Production and Near-Record 
Stocks for 1938-39 Crop Year Indicated by Bureau 
of Agricultural Economics 

Record world wheat production and near-record world 
supplies of wheat are indicated for the 1938-39 crop year, 
the Bureau of Agricultural Economics, United States De- 
partment of Agriculture, said on July 28 in its current 
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wheat situation report. World production, excluding 
Soviet Russia and China, it is announced, is tentatively 
placed at about 4,200,000,000 bushels, which is 375,000,000 
above that of last year and slightly larger than the previ- 
ous record crop of 3,996,000,000 bushels in 1928. Prospective 
world supplies for the year beginning July 1 are now esti- 
mated at 4,850,000,000 bushels, about 475,000,000 above 
those for 1937-38, and exceeded only by supplies in the 
years 1980-33. The announcement issued by the Depart- 
ment of Agriculture, bearing on the Bureau’s review, con- 
tinued : 

Production of wheat from the Northern Hemisphere crops may be about 
350,000,000 bushels more than in 1937, the Bureau said. The Southern 
Hemisphere seeding is nearing completing, and present indications point 
to a larger crop in Argentina but a somewhat smaller crop in Australia. 

World carryover of old wheat on July 1 was estimated at around 650,- 
000,000 bushels, about 100,000,000 more than a year earlier. Total world 
trade in wheat and flour may not be much different in 1938-39 than 
during the past year, it was said, although political and military consid- 
erations in Europe may increase purchases some during the course of the 
year. But government activity in the European grain trade promises to 
play an increasingly important role during the coming months, the Bureau 
pointed out. The restoration of important restrictions and special trade 
negotiations in many importing countries is already under way. European 
exporting countries all promise to have significantly larger crops this 
year than last, and might supply as much as a third of the Continental 
European import requirements. This is expected to reduce takings of 
overseas wheat below the quantity taken in either of the past two 
seasons. 

A crop in the United States as large as the 967,000,000 bushels indi- 
cated July 1 “would be about 285,000,000 bushels in excess of the 10-year 
average domestic disappearance of 683,000,000 bushels,’ it was stated. 
The July 1 carryover of old wheat in the United States is estimated at 
about 180,000,000 bushels. With prospects for exports of United States 
wheat in 1938-39 less favorable than in the crop year just ended, the 
carryover into July, 1939, may exceed the record carryover of 378,000,000 
bushels on July 1, 1933. 

The large world wheat supply in prospect is expected to result in lower 
world prices than were received in 1937-38. With large supplies in the 
United States, domestic prices are expected to continue below world 
levels. World and domestic wheat prices have largely adjusted to the new- 
crop basis, and changes in the next month or so will probably be affected 
chiefly by changes in spring wheat conditions in the United States and 


Canada. 
The 1938 rye crop is indicated at about 2,000,000 bushels larger than 


in 1937 and 15,000,000 bushels larger than the 1927-36 average. 
ee oe 


Petroleum and Its Products—Compact Group Acts on 
New Legislation—Daily Crude Oil Output Up— 
Oklahoma Postpones Proration Order—Crude 
Stocks Again Off—President Cardenas to Answer 
United States Note 

The Inter-State compact movement has resulted in tre- 
mendous benefit to the oil industry in general, according to 
E. O. Thompson, Chairman of the group and also a member 
of the Texas Railroad Commission, in an interview early this 
week preceding the meeting of the group at Colorado Springs 
July 29-30. 

“What we want is steady employment through the winter, 
not flush production in August and unemployment through 
shutdowns in the winter,”” he said. “It is better to produce 
less oil in the summer and produce it steadily through the 
winter than to have too ale on hand as we go into the low- 
consumption period. We must think months ahead. That 
is what long-range planning means. Weare trying to think 
of the welfare of all Texas. 

“The oil States compact expires by its own limitations the 
next term of Congress. The Connally hot oil act expires 
during the next term of Congress, and the oil and gas con- 
servation laws of Texas expire next year. Therefore, at 
this meeting of the compact it will be necessary to consider 
the advisability of a continuation of the Connally act and an 
extension of the Congressional consent under which the Oil 
States Compact functions. 

“All of these matters are of vital importance to Texas 
because upon the stability of the oil industry does the pros- 
perity of Texas depend,” he pointed out. ‘“Texas has been 
made prosperous by all these measures, having worked suc- 
cessfully under State control and inter-State cooperation. 
The entire set-up is working smoothly and for the benefit of 
everyone concerned, including the consumer, as he is getting 
a far superior quality of gasoline at a cheaper price, tax not 
included, than he was before proration.” 

Daily average crude oil production during the week ended 
July 23 gained 5,950 barrels to a total of 3,349,050 barrels, 
against the July market demand of 3,398,100 barrels estimate 
of the United States Bureau of Mines, according to the Ameri- 
ean Petroleum Institute. Texas contributed most of the 
inerease, production there gaining 16,600 barrels during the 
period to total 1,394,000 barrels. 

Kansas operators lifted production there 4,000 barrels daily 
to an average of 157,700 barrels while Louisiana showed an 
inerease of 1,450 barrels to 265,300 barrels. <A decline of 
8,150 barrels in the daily average production in Oklahoma 
brought the figure down to 434,300 barrels. California 
output was off 6,100 barrels to 663,300 barrels. 

The Oklahoma Corporation Commission will set an 
August allowable of 428,000 barrels daily, it was indicated in 
dispatches from Oklahoma City. This is the same figure as 
set for the current month. At a meeting held in Oklahoma 
City earlier in the week, the principal question under dis- 
cussion was the elimination of the threat of pipe line proration 
and disaster to the stripper fields in Southern California. 
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Stocks of domestic and petroleum crude continued their 
downward trend during the week of July 16, easing 1,157,000 
barrels to 289,312,000 barrels. The decrease was composed 
of a drop of 1,145,000 barrels in domestic stocks and 12,000 
holdings of foreign crude oil. Stocks now are within striking 
distance of the 17-year low established in January of last 

ear. 

A United Press dispatch from Mexico City on July 27 
stated ‘‘President Cardenas intimated today that Mexico 
will reject the United States’ demand for arbitration of the 
question of expropriation of American-owned farm lands by 
the Mexican Government. Mexico considers there is nothing 
to be gained by arbitration as the Government previously 
made known its desire to make indemnities, provided no cash 
payment was demanded, the President indicated at a 
luncheon of the foreign press corps. President Cardenas 
announced that the Government will reply to the note of 
Secretary of State Cordell Hull next week.” 

An official announcement of the Cardenas Administration 
in mid-week in Mexico City stated that a total salary increase 
of 446,670 pesos monthly has been granted petroleum workers 
to take effect this week. The increase is that granted late in 
1937 but was never carried into effect by the foreign oil com- 
panies, and was one of the main points of contention between 
workers and companies resulting in expropriation of the 
properties. The increases, however, will be 8% to 15% less 
than set by the original decree for laborers and 15% to 20% 
lower for office and technical workers. 

Oil purchasers operating in the East Texas field will drop 
nearly 500 connections on Aug. 1 when they plan to use 
Arkansas crude which can be obtained for 85 cents or 90 cents 
a barrel, as compared with the East Texas crude price of $1.35 
a barrel. Whether or not the severance of the connections 
will bring about lower prices in the East Texas field is open 
to question. 

There were no crude oil price changes. 

Prices of Typical Crudes per Barrel at Wells 
(All gravities where A. P. I. degrees are not shown) 








i itis cedibensecéunes $1.00 MiGievede, Ath., 0. sccecesscccees $1.27 
Rees Gee Gee COD 4 caccuceccese 1.25| Rusk, Texas, 40 and over_.__..--- 1.35 
CR, Dv atadmadeoonouncestos Bopp 0. eee 1.09 
Dict ti teehee katadenntaee 1.35 | Central Field, Mieh..........<.-< 1.42 
Western Kentucky~_-_-.------ additoe eo eS eee ee 1.22 
Mod-Cont't, Okla., 40 and above_. 1.30| Huntington, Calif., 30 and over_.. 1.22 
Rodessa, Ark., 40 and above_.-.-- 1.25| Kettleman Hills, 39 and over__-.---. 1.42 
Smackover, Ark., 24 and over_-_--- O50 1 TEES, COBRER. cc cccccccescees 2.10 





REFINED PRODUCTS—STANDARD OF JERSEY LIFTS DIESEL 
PRICES—KEROSENE ALSO ADVANCED AS GULF COAST 
STRENGTHENS—MOTOR FUEL STOCKS OFF SHARPLY— 

_ REFINERY OPERATIONS HOLD 

Market conditions improved to the point where the dis- 
parity between New York and Southern prices for Diesel fuel 
oil was corrected this Monday when Standard of New Jersey 
posted an advance of 10 cents a barrel, lifting the price to 
$1.75. Southern points have been posted at this level for 
some time and the local market has been sub-normal. 

The strength in the Gulf Coast fuel oil market was also 
felt in the local market with Standard of Jersey leading the 
way in an advance of 1% cent a gallon in tank car prices of 
kerosene in New York harbor to 3% cents and 4 cent a 
gallon in No. 2 heating oil to 414 cents a gallon. Other 
marketers met the advances. 

A reduction of 2,355,000 barrels in inventories of finished 
and unfinished gasoline during the week of July 23 pared 
the total to 76,466,000 barrels, according to the American 
Petroleum Institute. This figure was equal to 47 days’ 
supply at the present rate of consumption, in contrast to 44 
days’ supplies held at this time a year ago. 

Stocks of gasoline held at refineries were off 1,554,000 
barrels to 42,506,000 barrels while bulk terminal inventories 
slumped 826,000 barrels to 26,991,000 barrels. Holdings of 
unfinished gasoline gained 25,000 barrels to 6,869,000 
barrels. Daily average production of cracked gasoline was 
off 5,000 barrels to 750,000 barrels. 

Refinery operations were off 0.4 point to 77.6% of capacity, 
with daily average runs of crude oil to stills dipping 15,000 
barrels to 3,180,000 barrels. Stocks of gas and fuel oil con- 
tinued their sustained drive into record high levels, gaining 
973,000 barrels to reach a peak of 143,041,000 barrels. 

Representative price changes follow: 

July 25—Standard of New Jersey advanced New York price of Diesel 
fuel oil 10 cents a barrel to $1.75; advanced tank car prices of kerosene in 
New York harbor \ cent to 43% centsand upped No. 2 fuel oil 4 cent to 
4% cents. 

July 27—Prices of Pennsylvania bright oil stocks were advanced 1 cent. 

U. S. Gasoline (Above 65 Octane), Tank Car Lots, F.O.B. Refinery 

New York— New York— Other Cities— 











Stand. Oil N. J_.$.07% Pc oucsacaua $.07 % | Chicago ~ - _ _ - $.05 -.05% 
Socony-Vacuum__ .07%| Gulf___________- .0844 | New Orleans. .0614-.07 
Tide Water OilCo .08%] Shell Fastern.__. .0744] Gulf ports--- 05 4 
Richfield Oil(Cal.) .07% _, aan .04%-.04% 
Warner-Quinlan__ .07% 
Kerosene, 41-43 Water White, Tank Car, F.O.B. Refinery 
New York— North Texas. _____- $04 |New Orleans_$.05%-.05'% 
(Bayonne) -_______ $.04%4 | Los Angeles_. .03'%-.05 |Tulsa______-- -03 %-.04 
Fuel Oil, F.O.B. Refinery or Terminal 
N.Y. (Bayonne)— California 24 plus D New Orleans C__--_~_- $0.90 
Bunker C_.._-_-_- $0.95 $1.00-1.25| Phila., Bunker C__.. 0.95 
Say oa. wets 1.75 
Gas Oil, F.O.B. Refinery or Terminal 
N. Y. (Bayonne)— Chicago— WOMGs.... 5. $.02%-.03 
27 plus... --.---- $.04%| 28-30 D___._._. s.053 | 
Gasoline, Service Station, Tax Included 
z New York_.-_---- $.19 | Newark..._.._..._. $.159, Buffalo___...--..--$.17 
z Brooklyn- -_------- . 2 eras .185 | Philadelphia -- - - ---- 16 


z Not including 2% city sales tax. 
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Daily Average Crude Oil Production During Week 
Ended July 23, 1938, Placed at 3,349,050 Barrels 

The American Petroleum Institute estimates that the 
daily average gross crude oil production for the week ended 
July 23, 1938, was 3,349,050 barrels. This was an increase of 
5,950 barrels from the output of the previous week, and 
the current week’s figure was below the 3,398,100 barrels 
calculated by the United States Department of the Interior 
to be the total of the restrictions imposed by the various oil- 
producing States during July. Daily average production 
for the four weeks ended July 23, 1938, is estimated at 
3,261,750 barrels. The daily average output for the week 
ended July 24, 1937, totaled 3,576,400 barrels. Further 
details as reported by the Institute follow: 

Imports of petroleum for domestic use and receipts in bond at principal 
United States ports for the week ended July 23 totaled 867,000 barrels, 
a daily average of 123,857 barrels, compared with a daily average of 164,000 
barrels for the week ended July 16 and 154,893 barrels daily for the four 
weeks ended July 23. 

There were vo receipts of California oil at Atlantic and Gulf Coast ports 
for the week ended July 23, compared with a daily average of 9,286 barrels 
for the week ended July 16 and 6,607 barrels daily in the four weeks ended 
July 23. 

Reports received from refining companies owning 89.0% of the 4,159,000- 
barrel estimated daily potential refining capacity of the United States, 
indicate that the industry as a whole ran to stills, on a Bureau of Mines 
basis, 3,180,000 barrels of crude oil daily during the week, and that all 
companies had in storage at refineries, bulk terminals, in transit and in 
pipe lines as of the end of the week, 76,366,000 barrels of finished and 
unfinished gasoline and 143,041,000 barrels of gas and fuel oil. 

Cracked gasoline production by companies owning 94.8% of the potential 
charging capacity of all cracking units indicates that the industry as a 
whole, on a Bureau of Mines basis, produced an average of 750,000 barrels 
daily during the week. 

DAILY AVERAGE CRUDE OIL PRODUCTION 
(Figures in Barrels) 












































| a 
|B. of M.,| | Four 
| Dept. of State Week Change Weeks Week 
| Interior | Allowable| Ended Srom Ended Ended 
| Calcu- July 1 July 23, | Previous| July 23, | July 24, 
lations 1938 Week 1938 1937 
(July) 
Oklahoma... -.------- 518,400} 428,000) 434,300' —8,150| 424,150} 637,250 
SE cektancanu aus 172,300} 165,000} 157,700) +4,000| 149,100) 204,450 
Panhandle Texas - - - -- 74,900) +5,900 67,250 81,200 
Mores Tees. .....<-< 78,200 +200 76,750 73,350 
West Central Texas_ --| 29,050 +50} 28,800) 33,800 
Le | 218,000} +1,600| 207,650; 203,800 
East Central Texas _ - -| 102,550} +3,550| 96,400! 123,150 
= 438,900 +400) 419,950) 469,800 
Southwest Texas - - --- 238,650) +1,650| 229,250; 230,050 
Coastal Texas......-- | 214,550} +3,250|) 206,450) 204,250 
Co Fy) ee 1,360,300) b1625023 1,394,800| + 16,600! 1,332,500) 1,419,400 
North Louisiana. - - - - - 80,800 +150 80,000 89,400 
Coastal Louisiana - - -- 184,500} +1,300| 185,350) 169,700 
Total Loutsiana___-| 260,600) 249,725) 265,300) +1,450) 265,350| 259,100 
De nuececuieud 51,000 58,200 +600 53,600 28,200 
Fh eS 149,700 146,450} —2,400| 145,450) 121,450 
| eo 56,400 52,250} —1,550) 53,100 44,950 
[0 er 55,500 58,500} +1,150| 58,800 53,200 
PR ivcincsnseneh 13,500 13,300 +600 13,200 17,600 
2 ee 5,200 3,600 —150 3,700 5,350 
New Mexico.....--.-- 112,900} 101,600) 101,350 —100 98,850} 114,450 
Total east of Calif__|2,755,800 2,685,750) + 12,050) 2,597,800) 2,905,400 
CERIO . os <cnéeecd 642,300} c620,000| 633,300) —6,100|} 663,950) 671,000 
Total United States _'3,398,100 3,349,050! +5,950'3,261,75013,576,400 











Note—The figures indicated above do not include any estimate of any oil which 
might have been surreptitiously produced. 

a These are Bureau of Mines calculations of the demand for domestic crude oil 
based upon certain premises outlined in its detailed forecast for the month of July. 
As demand may be supplied either from stocks or from new production, contem- 
plated withdrawals from crude oil stocks must be deducted from the Bureau's 
estimate of demand to determine the amount of new crude oil to be produced. 

b Effective July 18. Sunday shut-downs continued through July. 

c Recommendation of Central Committee of California Oil Producers. 


CRUDE RUNS TO STILLS AND STOCKS OF FINISHED AND UNFINISHED 
GASOLINE AND GAS AND FUEL OIL, WEEK ENDED JULY 23, 1938 
(Figures in Thousands of Barrels of 42 Gallons Each) 




































































} 
Daily Refining Crude Runs | Stocks of Finished and 
Capacity to Stills Unfinished Gasoline Stocks 
of 
District | Finished \Unfin'd| Gas 
Poten- Reporting Daily ;P. C. in and 
tial Aver- |Oper-| At Re-|Terms.,;Nap'tha| Fuel 
Rate Total |P. C.| age ated \fineries| <&c. Distil. ou 
East Coast -- 669 669/ 100.0 488| 72.9| 6,300) 14,059) 1,083! 12,860 
Appalachian. 146 129} 88.4 103} 79.8} 1,158) 1,785 275) 1,164 
Ind., Ill., Ky 529 489) 92.4 424| 86.7; 7,447) 4,404 802; 9,165 
Okla., Kan., | 
Missouri __ 452 383) 84.7 279| 72.8) 3,427) 2,551 516) 4,255 
Inland Texas 355 201; 56.6 149} 74.1) 1,658 149 288} 1,832 
Texas Guilf_- 833 797| 95.7 725| 91.0) 7,103 310; 1,776) 12,344 
La. Gulf... 174 168} 96.6 113} 67.3} 1,535 589 446) 3,412 
No. La.-Ark. 91 58! 63.7 41| 70.7 302 153 73 796 
Rocky Mtn_ 89 62| 69.7 47| 75.8) 1,658 sinken 98 906 
California. __ 821 746; 90.9 503| 67.4) 8,978) 2,331; 1,252) 93,407 
Reported -_ _ - 3,702} 89.0! 2,872) 77.6) 39,566) 26,331) 6,609)140,141 
Est. unreptd. 457 308 2,940 660 260; 2,900 
xEst.tot.U.S. 
July 23 ‘38; 4,159) 4,159 3,180 42,506| 26,991| 6,869)143,041 
July 16°38; 4,159) 4,159 3,195 44,060; 27,817| 6,844/142,068 
U.S.B. of M. 
xJuly 23 '37 ¥3,380 40,654! 23,562' 7,403'106.266 
x Estimated Bureau of Mines basis. y July, 1937, daily average. 
—_——_<——_—_ 


May Summary of Gas Company Statistics 
The American Gas Association reported that manufac- 
tured and natural gas utility revenues amounted to $62,- 
282,900 in May, 1988, as compared with $64,574,600 for the 
corresponding month of 1937, a decrease of 3.5%. 
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The manufactured gas industry reported revenues of $30,- 
409,300 for the month, substantially unchanged from the 
figure reported for the same month of the preceding year. 
The natural gas utilities reported revenues of $31,873,600, 
or 6.7% less than for May, 1937. 

Total sales of manufactured gas for the month were 
29,681,600,000 cubic feet, a decrease of 0.3%. Natural gas 
utility sales for the month amounted to 91,720,500,000 cubic 
feet, a decrease of 12.0%. 

Manufactured gas sales for domestic uses, such as cook- 
ing, water heating, refrigeration, &c., showed an increase 
of 1.7% over May, 1937. Sales for industrial and com- 
mercial uses decreased 2.9%. 

Natural gas sales for domestic purposes showed a de- 
crease of 2.1% for the month, while industrial sales de- 
clined 21.1%. 

———<————_ 


Weekly Coal Production Statistics 

The National Bituminous Coal Commission in its current 
weekly report stated that the total production of bituminous 
coal for the week ended July 16 is estimated at 5,785,000 
net tons. This is an increase of 425,000 tons, or 7.9% over 
the output in the week of July 2, the latest full time week. 
Production in the week of July 17, 1937, amounted to 
7,214,000 tons. 

The cumulative production of bituminous coal in 1938 to 
date is 31.7% lower than the same period of 1937; cumulation 
of both anthracite and bituminous coal in the year to date is 
30.3% lower than the same period of 1937. 

The United States Bureau of Mines, in its weekly report 
said that a substantial increase marked the production of 
anthracite during the week of July 16. The total estimated 
output of 559,000 tons showed a gain of 242,000 tons over 
production in the week of July 9. Based on a six-day week, 
the daily average of 93,200 tons rose 47% over the rate of 
the week before, and was only 4% less than the rate obtained 
in the week of July 17, 1937. 

ESTIMATED UNITED STATES PRODUCTION OF COAL 
(In Thousands of Net Tons) 





Week Ended | Calendar Year to Date c 





| July 16,, July a8 17,| 








| 1938 b| 1938 || 1937 | 1938 | 1937 | 1929 
Bituminous Coal a— | 
Total, including mine fuel_.._--- | 5,785] 4,730) 7,214)162,837|238,267|276,728 
Daily average... -..------ . 964 946! 1,203) 985 1,441 1,673 





a Includes for purposes of historical comparison and statistical convenience the 
production of lignite, semi-anthracite and anthracite outside of Pennsylvania. 
b Subject to revision. c Sum of 28 full weeks ended July 16, 1938, and correspond- 
ing 28 weeks of 1937 and 1929. 


ESTIMATED PRODUCTION OF PENNSYLVANIA ANTHRACITE AND 
BEEHIVE COKE 


(In Net Tons) 





Week Ended } Calendar Year to Date 





July 16,| July 9,| July 17,| 


1938 | 1938 || 1937 || 1938 1937 ¢ 1929 c 





Penna, Anthractte— | 
Total, incl. colliery fuel a|559,000\317,000 585 ,000/24,983,000 29,520,000/37,218,000 
Daily average - -- ---- 93,200) 63,400) 97,500) 151,900 179,500 226,200 
Commercial production b} 531,000/301 ,000 556,000) 23,775,000 28,044,000| 34,538,000 


Beehive Coke— | 
10,300) 10,300) 63,800 528,000) 1,972,500) 3,706,500 


United States total. ---- 
Daily average ------- 1,717' 2,060! 10,633 3,143 11,741 22,063 


a Includes washery and dredge coal, and coal shipped by truck from authorized 
operations. b Excludes colliery fuel. c Adjusted to make comparable the number 
of working days in the three years. 

ESTIMATED WEEKLY PRODUCTION OF COAL, BY STATES 
(In Thousands of Net Tons) 

[The current weekly estimates are based on railroad carloadings and river ship- 
ments and are subject to revision on receipt of monthly tonnage reports from district 
and State sources or of final annual returns from the operators.] 























| Week Ended | 



































State | July 
| July 9,| July 2,| July 10,| July 11,| July 6,) Arge 

| 1938 p] 1938 p| 1937 r| 1936 fr] 1929 | 1923e 

Alaska.......---------------- 2 2 2 ee a 
Alabama_----.------------------ 134 166 235 194 286 389 
Arkansas and Oklahoma. ------- 7 17 14 24 63 74 
Colorado - --.----------------- 49 61 70 55 go 165 

Georgia and North Carolina -- -- - 1 ] * 1 “ 6 
Illinois - - ..------------------- 473 567 580 632 732] 1,268 
Indiana. -.-.-.------------------ 152 161 22s 221 251 451 
Iowa. ..-----~----------------- 36 36 14 53 45 > 
Kansas and Missouri 78 $2 72 92 79 134 
Kentucky—Eastern - - ---------- 466 570 604 687 678 735 
Western --.----------------- 91 97 98 84 176 202 
Maryland. -.......------------- 16 26 20 24 35 42 
Michigan. ---.----------------- 5 4 r 3 12 17 
Montana... ....------2-------- 31 37 35h 42 38 41 
New Mexico ------------------- 22 26 30 31 40 52 
North and South Dakota -------- 19 17 1] 16 so 814 
Ohio------------------------- 244 242 36° 358 367 854 
Pennsylvania bituminous-~-.-.-.-.-- 1,083] 1,195 1,686; 1,916} 2,243 3.680 
Tennessee - - - ------------------ 41 58 93 80 7 113 
TH. cnc cccccescscanseceesce 13 15 17 13 18 23 
Gadde se msssiwedvwscsisace 21 23 3° 24 44 
Virginia meee weer reer rere rere 165 215 223 194 173 239 
Washington ---..--.----------- 23 28 25 30 31 37 
West Virginia—Southern a-_----- 1,478; 1,648]/ 1,51°| 1,569) 1,408) 1,519 
Northern b------------------ 440| 483} 583] 866 
Wyoming - - --.---------------- 70 65 61 67 77 115 
Other Western States c....----- . 1 * 1 s2 s4 
Total bituminous coal ---.---- 4,730| 5,360] 6,494) 6,896) 7,550) 11,208 
Pennsylvania anthracite d------- 317 951 67° 845 772| 1,950 
GranG G000h .. «oo 0sccccecosese 5047 6,311 7.173 7.741 8.322) 13.158 











a Includes operations on the N. & W.; C. & O.; Virginian; K. & M.; B.C. & G., 
and on the B. & O. in Kanawha, Mason and Clay Counties. b Rest of State, in- 
cluding the Panhandle District and Grant, Mineral and Tucker Counties. c In- 
cludes Arizona, California, Idaho, Nevada and Oregon. d Data for Pennsylvania 
anthracite from published records of the Bureau of Mines. e Average weekly rate 
for entire month. p Preliminary. r Revised. s Alaska, Georgia, North Carolina 
* Less than 1,000 tons, 


and South Dakota included with “‘other Western States."’ 
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June Production and Shipments of Portland Cement 


The Portland cement industry in June, 1938, produced 
10,535,000 barrels shipped 10,932,000 barrels from the mills, 
and had in stock at the end of the month 22,478,000 barrels, 
according to the Bureau of Mines. Production and ship- 
ments of Portland cement in June, 1938, showed decreases 
of 5.6 and 13.5%, respectively, as compared with June, 1937. 
Portland cement stocks at mills were 6.4% lower than a year 
ago. The total production for the first half of 1938 amounts 
to 43,208,000 barrels, compared with 54,095,000 barrels in 
the same period of 1937, and the total shipments for the 
first half of 1938 amount to 45,586,000 barrels, compared 
with 52,538,000 barrels in the same period of 1937. 

The statistics given below are compiled from reports for 
J me received by the Bureau of Mines from all manufacturing 
plants. 

In the following statement of relation of production to 
capacity the total output of finished cement is compared with 
the estimated capacity of 160 plants at the close of June, 
1937 and 161 plants at the close of June, 1938. 

RATIO OF PRODUCTION TO CAPACITY 





June, 1937| June, 1938| May, 1938| 4pr., 1938|Mar., 1938 
TRUSTe 52.8% 48.9% 47.4% | 37.7% | 26.9% 
The 12 months ended__-| 47.8% 41.0% 41.3% 41.8% 42.7% 


PRODUCTION, SHIPMENTS AND STOCKS OF FINISHED PORTLAND 
; CEMENT, BY DISTRICTS, IN JUNE, 1937 AND 1938 
(In Thousands of Barrels) 





The month - 















































Stocks at End 
Dtstrtct Production Shtpments of Month 

1937 1938 1937 1938 1937 1938 
Eastern Pa., N. J. & Md-.-..--.-- 1,947| 2,245) 2,275) 2,115) 4,873) 4,166 
New York & Maine.........-.- 753 816 718 732| 1,771) 1,666 
Ohio, Western Pa. & W. Va..-.-- 1,112 959) 1,261 1,012} 3,045) 2,710 
ee ae 1,002 834 1,070 802 2,302} 2,134 
LOS | eee 1,132 838} 1,447) 1,091 2,599] 2,446 
Va., Tenn., Ala., Ga., Fla. & La. 884 985 967} 1,098} 1,699) 1,529 
East. Mo., Ia., Minn. & 8. Dak-_- 981 1,030} 1,375) 1,254) 2,761] 2,452 
W. Mo., Neb., Kan., Okla.& Ark. 876 671 975 676) 1,747) 2,108 
PRs tn 66s ekeedinhicmwae< 610 611 608 664 689 905 
Colo.. Mont., Utah, Wyo. & Ida. 310 344 340 300 427 503 
CN. oe cncdnetucbooumdada 1,083 955} 1,058} 1,024) 1,343) 1,258 
Oregon & Washington.........- 473 247 551 164 755 601 
ee eae 11,163' 10,535' 12,645' 10,932! 24,011! 22,478 








PRODUCTION, SHIPMENTS, AND STOCKS OF FINISHED PORTLAND 
CEMENT, BY MONTHS 


(In Thousands of Barrels) 



































Stocks at End of 
Month Production Shipments Month 
1937 1938 1937 1938 1937 1938 

pO Ee. 6,616 4,534 4,689 4,390 24,393 25,023 

PES cwcctscce 5,837 3,916 5,163 4,575 25,059 24,361 

Bwadcanmnenne 8,443 5,879 7,879 7,259 25,622 22.979 

RS 10,402 7,983 10,272 8,678 25,747 22,262 

Db teceswnnncae 11,634 10,361 11,890 9,752 25,493 | a22,875 

; SPS 11,163 10,535 12,645 10,932 24,011 22,478 

Siamese’ Se a, eswene be 2 SnTe 1  ehence 

eee Cy eo ck Teor BRE | ehecee 

September. ...-.-.- Oe | eee oe 2 ee Sh Gee |  cewcce 

Dit sadsonacsl PF ee ye 2 Paar 21,565 eddiats 

November. ......-. Ff hme Gael asseee 22,634 | ...... 

SR Tae © s#aees Gieeetl . aasnen | ddemna b eoneul 

, 0 Ce Ps SSA! | ccanbe SABre | ssnecs 
a Revised 

—_—_—<__—__ 


Non-Ferrous Metals—-Domestic Copper Raised to 10c., 
Valley, Following Uplift Abroad—Lead Active 

‘‘Metal and Mineral Markets” in its issue of July 28 said 
that continued strength in copper in London caused producers 
to raise the domestic quotation to the basis of 10c., Valley, 
last week. Though London moved higher after the quota- 
tion here became established at the new level, the feeling 
prevailed in most quarters that the advance abroad may not 
hold, and there was no move on July 27 to disturb the 10ce. 
basis. Domestic sales increased as prices advanced. Copper 
producers were pleased that the buying movement was in 
moderate volume. Lead was in active demand. Inquiry for 
zine was good. Tin was quiet. Manganese and chrome ores 
declined. The publication further reported: 


Copper 

Higher copper prices abroad during tne last week forced domestic pro- 
ducers to make two increases here of one-eignth cent eacn, on July 22 
from 9%c. to 9%c., and on July 25 to 10c., Valley. Sales for the week 
ended July 26 totaled 20,322 tons, against 5,513 tons in the previous week, 
bringing the total for the month to date to 112,921 tons. Producers believe 
actual consumption has started to increase, and reports from the Con- 
necticut Valley and Detroit, important copper-consuming centers, bear out 
the more optimistic feeling. 

The shortage of electrolytic copper in London was not greatly relieved 
last week, the bid price moving up to £46 10s., against £44 10s. on July 21. 
However, offerings of copper on July 27 at the higher prices were fairly 
liberal. 

Copper at 10c. per pound is accepted in most quarters of the industry as 
s subnormal quotation, and tne rise that has taken place this month just 
about reflects the improvement in business that is now in sight over the 
remainder of the year. It is claimed that outsiders, who seem to fear 
another runaway market, fail to note (1) that supplies of copper are still 
large and (2) producers are now so situated that output can be stepped up 
sharply on very short notice. This was not the case wnen the 1936-37 
boom got under way. Operators are free to admit that the buying wave 
early in July was excessive, but followers of the market contend that 
domestic consumption should gradually increase to 50,000 tons or more a 
month later in the year, and, in that event, the recent purchases may not. 
look quite so large. 

Lead 

Contrary to general expectations, the demand for lead in the last week 

was fairly active, sales for the period totaling 8,076 tons, against 2,132 tons 
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in the week previous. The undertone was quite firm in all directions, and, 
except for the dragging London market, tne price might nave been raised. 

The statistics made a favorable impression; the rise in snipments from 
26,011 tons in May to 35,343 tons in June was far better than earlier esti- 
mates indicated. Tne July figures will be even better, producers claim. 
Actual consumption of lead is running at 35,000 tons a month or nigher. 
With the strike at St. Helena still on, production for July will be smaller. 
It was announced last week that the smelter at Tooele, closed since July 1, 
will resume on a curtailed basis on Aug. 1. 

Quotations held at 4.90c., New York, which was tne settling basis named 
by American Smelting & Refining Co., and at 4.75c., St. Louis. 

Zinc 

As in lead, the London market tends to keep the domestic quotation for 
zinc from exnibiting increased firmness. Producers here are not anxious 
sellers, and in some instances there is little or no desire to push forward 
business at the prevailing price level. Prime Western held at 4.75c., 
St. Louis, throughout the week. The sales of the common grades for the 
week ended July 23 amounted to 5,266 tons, according to official records, 
against only 558 tons in the week previous. In galvanizing operations the 
trend is still upward. The automobile industry is showing more interest in 
Hign Grade for new model construction. News out of Detroit has been 
more encouraging. 

Tin 

Tnough reports on the state of activity in the tin-plate industry are a 
little more encouraging, and London prices nave held remarkably steady in 
tne last week, activity here nas been light. The tin-plate mills are operat- 
ing at slightly more than 35% of capacity, according to trade authorities. 
Straits tin, spot, settled at 43%c. per pound, New York, or about 25 
points higher than a week ago. 

Chinese tin, 99%, was nominally as follows: July 21, 42.100c.; July 22, 
42.100c.; July 23, 42.225c.; July 25, 42.350c.; July 26, 42.350c.; July 27, 
42.350c. 

DAILY PRICES OF METALS ("“E. & M. J."" QUOTATIONS) 


























Electrolytic Copper |Stratts Tin Lead Zinc 
Dom.,Refy.,Ezp., Refy.| New York | New York, St. Louts | St. Louts 

July 21...-- 9.525 9.625 43.500 4.90 4.75 4.75 
July 22.-..-- 9.650 9.700 43.500 4.90 4.75 4.75 
July 23..-.-- 9.650 9.775 43.625 4.90 4.75 4.75 
July 25..-.-- 9.775 9.875 43.750 4.90 4.75 4.75 
July 26.....| 9.775 9.975 43.750 4.90 4.75 4.75 
SOT Fi « ncn 9.775 10.025 43.750 4.90 4.75 4.75 
Average - - 9.692 9.829 43.646 4.90 4.75 4.75 











Average prices for calendar week ended July 23 are: Domestic copper f.o.b. 
refinery, 9.567c.; export copper, 9.642c.; Straits tin, 43.433c.; New York lead, 
4.900c.; St. Louis lead, 4.750c.; St. Louis zinc, 4.750c.; and silver, 42.750c. 

The above quotations are ‘‘M. & M. M.'s” appraisal of the major United States 
markets, based on sales reported by producers and agencies. They are reduced to 
the basis of cash, New York or St. Louis, as noted. All prices are in cents per pound. 

Copper, lead and zinc quotations are based on sales for both prompt and future 
deliveries; tin quotations are for prompt delivery only. 

In the trade, domestic copper prices are quoted on a delivered basis; that is, 
delivered at consumers’ plants. As delivery charges vary with the destination, the 
figures shown above are net prices at refineries on the Atlantic seaboard. De- 
livered prices in New England average 0.225c. per pound above the refinery basis. 

Export quotations for copper are reduced to net at refineries on the Atlantic sea- 
board. On foreign business in copper sellers usually name a c.i.f. price—Hamburg, 
Havre, and Liverpool. The c.i.f. basis commands a premium of 0.325c. per pound 
above f.o.b. refinery quotation. 


Daily London Prices 


























Copper, Std. |Copper Tin, Std. Lead Zinc 
——____—_——__| Electro. 

Spot 3M (Bid) | Spot 3M Spot 3M Spot 3M 
SE Bhcowswe 391336 | 40%16 | 4434 | 19334] 19434] 14% | 14%. 141;, | 14% 
Julyj22...-.-- 40716 | 401116) 45 194 195 14% | 14146) 14 14% 
July,25......- 41316 | 41716 | 45% 194%| 19534] 1415136] 15li¢g 14516 | 14%, 
oO 414% | 41% | 46% | 194%] 195\%| 15% 15416 14316 | 14% 
Julyi37 ...--+- 41% | 411516) 46% | 194 19541 15516 | 15% 144356 | 14% 





Prices for lead and zine are the official buyers’ prices for the first session of the 
London Metal Exchange; prices for copper and tin are the official closing buyers’ 
prices. Ali are in pounds sterling per long ton (2,240 Ib.). 

—<—___ 


Steel Ingot Rate Slowly Rises—Scrap Up $1 at 
Pittsburgh 

The “Iron Age’’ in its issue of July 28 reported that a 
rise in steel ingot production to 37%, a gain of one point 
from last week; an increase in sales over June, which at 
Pittsburgh has amounted to about 30%, and an excited 
scrap market, which has boosted steel-making grades $1 at 
Pittsburgh and 50c. at Chicago and Philadelphia, bringing 
the “Iron Age’”’ scrap composite price up to $14.08, highest 
of the year thus far, are factors which seem to point to 

continued improvement. The “Iron Age” further stated: 


The gain in operations from the June average rate has been about 30% . 
A more moderate rise is to be expected from this point on, at least until 
automobile manufacturers come into the market more heavily for steel for 
new models, which will be about Aug. 15. 

Some steel making districts have shown fairly sharp gains, notably 
Chicago, where the rate has risen four points to 38% chiefly because of 
distribution of steel orders for Southern Ry. cars. In the Wheeling-Weirton 
area a 65% rate has been attained, the best in the country. Detroit, where 
operations have been at a low rate for many months, is up to 48% from less 
than 30% owing to resumption of some capacity by the Great Lakes Steel 
Corp. The starting up of the Ford steel plant on Aug. 8 will assure a 
further rise. Some districts have reduced open hearth operations tem- 
porarily, having built up stocks of raw steel. A Lorain, Ohio, plant has 
shut down for a week's vacation. 

Blast furnace operations are also on the increase. Two steel making 
furnaces were blown in at Chicago, and resumption of pig iron making may 
follow in other districts if scrap prices move up too far, as steel companies 
have ample stocks of ore, which presumably they desire to liquidate rather 
than add to their scrap costs. A merchant furnace in Alabama has also 
resumed, while others in that district may come into blast soon. Foundry 
melt is gaining moderately in some areas, with pig iron shipments slightly 
better. An intimation that pig iron prices may be raised $1 a ton about 
Aug. 1 has not added materially to furnace bookings, as most users have 
covered for the quarter's requirements on contract since the recent $4 a 
ton reduction. 

The most important development in the basing point situation is the 
elimination of the differentials at Gary over Pittsburgh on tin plate, black 

_plate and special coated manufacturing ternes. Tin plate becomes $5.25 
per base box at Pittsburgh and Gary, a reduction of $2 a ton for western 
users, while black plate has been placed on a 3.15c. a lb. base at both 
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centers, a reduction of $3 a ton at Pittsburgh and $5 a ton at Gary. The 
adoption of the $4.65 Pittsburgh price on manufacturing ternes at Gary 
brings that product down $2 a ton for consumers in that area. The Granite 
City Steel Co., which has maintained mill base prices $2 a ton over Gary, 
has made no apnouncement as to its prices. 

On top of the reductions that have previously gone into effect, these 
lower prices emphasize the assertions of steel companies that an adjustment 
in wages or prices must come if they are to make any profits even with a 
much higher operating rate. Yet no steel company seems to be ready to 
take the initiative in reducing wages, especially in the view of the confer- 
ences in Washington this week under the auspices of the Public Contracts 
Board of the Department of Labor, which has given the steel companies 
another week in which to present additional wage data. The Inland Steel 
Co. warned the Public Contracts Board that ‘‘present wage rates must be 
subject to adjustment to meet existing conditions; otherwise prices must be 
increased in the near future if the industry is to avoid serious losses which 
will impair its economic position.” 

Miscellaneous buying, much of it in comparatively small lots, with a 
sprinkling of fairly large orders, accounts for the improvement that has 
occurred in sales. The month started out slowly, but has gained momentum, 
the past week having shown a decided improvement for many mills. 

Government-financed projects are being rapidly announced, but steel 
requirements in many instances will not be rolled for some months. Struc- 
tural steel lettings in the week were only 8,000 tons, but new work totals 
more than 30,000 tons, including 14,000 tons for a bridge at St. Louis. 
Reinforcing steel awards were about 3,000 tons, with new projects 8,200 
tons. Fabricated structural steel contracts closed in June gained nearly 
43% over those of May, and were the largest for any month this year. 

While August will be a month of many partial shutdowns of automobile 
plants, some will get into production on new models before the end of the 
month. Increased sales of new and used cars will hasten output of 1939 


models. 
THE “IRON AGE" COMPOSITE PRICES 


Finished Steel 
July 26, 1938, 2.300c. a Lb. (Based on steel bars, beams, tank plates, 


eee 2.300c.{ wire, rails, black pipe, sheets and hot 
Oe ee 2.350c.| rolledstrips. These products represent 
Fe ar 2.512c.| 85% of the United States output. 
High Low 
CE: oc ccuccaeeneoeccesantatucepun 2.512c. May 17 2.300c. July 6 
DET cence ccavceccescsesdossunasececa 2.512c. Mar. 9 2.249c. Mar. 2 
Ee pavocasccncccscdneheeumnneened 2.249¢c. Dec. 28 2.016c. Mar.10 
C sntdcaicvosbanbesnanwencoen 2.062c. Oct. 1 2.056c. Jan. 8 
RRR s oon coccvcscecscscaqussoonecones 2.118¢c. Apr. 24 1.945c. Jan. 2 
Ds nd ncennseeonndedanismbbanbamian 1.953c. Oct. 3 1.792c. May 2 
ee ee 1.915¢e. Sept. 6 1.870c. Mar. 15 
DEE, vaccietsnseccsaredenveacteanate 2.192c. Jan. 7 1.962c. Oct. 29 
BUC bhncGibecesccunanteeseduuskeewes 2.402c. Jan. 4 2.212c. Nov. 1 
Pig Iror 


July 26, 1938, $19.61 a Gross Ton {Based on average of basic iron at Valley 





CO CE Sine cn devancnnseakaa $19.61; furnace and foundry irons at Chicago, 

CE BN, ce cccnnendnceesy 21.91; Philadelphia, Buffalo, Valley, and 
GS GN Bin ndktcsccsnscssconss 23.25| Southern iron at Cincinnati. 

High Low 

1938 $23.25 June 21 $19.61 July 6 

¢ 23. Mar. 9 20.25 Feb. 16 

: Nov. 24 18.73 Aug. 1l 

: Nov. 5 17.83 May 14 

; May 1 16.90 Jan. 27 

0 Er eee ae ey ee 16.90 Dee. 5 13.56 Jan. 3 

Dis cadudbaduscseuetecbsewewiaggnne 14.81 Jan. 5 13.56 Dec. 6 

Di vnestnvestnesatcedhdetsaedaenad 18.21 Jan. 7 15.90 Dec. 16 

DU ctetkswiwsteséswocanenseaabnenaee 19.71 Jan. 4 17.54 Nov. 1 

Steel Scrap 


(Based on No. 1 heavy melting steel 
quotations at Pittsburgh. Philadelphia 


July 26, 1938, $14.08 a Gross Ton 
CF in ao cecveccenacscane $13.43 


er 12.08| and Chicago. 
CO BE Gino se sscnnsctescounes 20.08 | 
High Low 

OE. Ji ptacdesdacaneeeunsassetbhaseee $14.08 July 26 $11.00 June 7 
DT btsensshinddstesnacetemneteahad 21.92 Mar. 30 12.92 Nov. 16 
a ere rye meee er 17.75 Dee. 21 12.67 June 9 
CC ee ey eer 13.42 Dec. 10 10.33 Apr. 23 
SES SMacantnewsnveneddewessurananes 13.00 Mar. 13 9.50 Sept. 25 
Mb oe saedvadaneosdendensbenseuaae 12.25 Aug. 8 6.75 Jan. 3 
| 8.50 Jan. 12 6.43 July 5 
Ditech: pt iubiiaiindh ech nines ebtied ena 15.00 Feb. 18 11.25 Dec. 9 
TET 2b obsndeees chdegbhnaanganaeannnss 15.25 Jan. 17 13.08 Nov. 22 


The American Iron and Steel Institute on July 25 an- 
nounced that telegraphic reports which it had received in- 
dicated that the operating rate of steel companies having 
98% of the steel capacity of the industry will be 37.0% of 
sapacity for the week beginning July 25, compared with 
36.4% one week ago, 28.7% one month ago, and 84.8% one 
year ago. This represents an increase of 0.6 points, or 
16% from the estimate for the week ended July 19, 1938. 
Weekly indicated rates of steel operations since July 5, 
1937, follows: 


1937— 1937— 1938— 1938— 

oe 67.3% | Oct. 18.....55.8%|Jan. 24.....32.7%|May 9...-.. 30.4% 
July 12..... 82.7% | Oct. 26.....52.1%|Jan. Zl1.-..-.- 30.5% | May 16.-.-- 30.7% 
July 19_...- 82.5% | Nov. 1..... 48.6%|Feb. 7-.--.-- 30.7% | May 23.....29.0% 
July 26.-.-- 84.3% | Nov. 8.---- 41.0%|Feb. 14_-.--- 31.0% | May 31.---.- 26.1% 
Aug. 2.....85.5% | Nov. 15..... 36.4% |Feb. 21.---- 30.4% |June 6_-_ _--. 26.2% 
SER. D.icun- 84.6% | Nov. 22.-.-- 31.0%| Feb. 28.---- 29.3% | June 13___-_-_ 27.1% 
Aug. 16... ..83.2% | Nov. 29.....29.6%|Mar. 7..-.-- 29.9% | June 20___-__ 28.0% 
; i Sapa 83.8% |Dec. 6.-.-- 27.5% |Mar. 14.-.-.-- 32.1% | Jume 27... .. 28.7% 
i >» 84.1% | Dee. 13-_---- 27.4% |Mar. 21.-.-..- 33.7% i July §6....- 22.4% 
Sept. 7..... 71.6% | Dee. 20.__-- 23.5% |Mar. 28.--_-- 35.7% | July 11... .-- 32.3% 
Sept. 13..... 80.4% | Dec. 27._-.-- 19.2%iApr. 4.--..- 32.6% | July 18___..36.4% 
Sept. 20. __-_- 76.1% 1938— Me Sinnacd 32.7% | July 25....- 37.0% 
Sept 27....- 74.4% |Jamn. 3-.---- 25.6% |Apr. 18.....32.4% 

Oct ae 66.1% | Jan. 10_---- 27.8% \Apr. 25.-...-. 32.0% 

Gee. 2benced 63.6% | Jan. 17.-.-.-- 29.8%iMay 2.-.-.-- 30.7% 











“Steel” of Cleveland, in its summary of the iron and steel 
markets, on July 25 stated: 


Tangible evidence of recovery in steel buying is appearing, but at a 
less rapid pace than is indicated by the improvement in sentiment and 
in raw steel production. 

The industry has high hopes that the recent spurt in activity will be 
furthered during the balance of the year, although subsequent betterment 
in operations undoubtedly will be unable to match that of the past two 
weeks, when ingot output was stepped up 50%. 

Production rose an additional four points last week to 36%, equal to 
the rate reached in the first week of April, highest this year. Since the 
July 4 holiday the rate has advanced 12 points. 

The increase last week more than compensated for the improvement 
that has occurred in rolled steel demand and is accounted for partly by 
the necessity for mills to bolster their stocks of semi-finished material. 
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Steel producers permitted their inventories of semi-finished products to 
decline during the first half, resulting in only scant supplies of certain 
analyses lately. The moderate pickup in finished steel sales, consequently, 
dictated an increase in semi-finished production. In the interest of economy 
some mills are producing a larger quantity of ingots than required 
immediately, hence recent gains in operations have run ahead of the 
expansion in consumption. 

Encouraging to producers is the diversification of recent orders. A 
sprinkling of purchases by automotive accounts for final runs on 1938 
models, however, has moderated for the time being as the period for the 
change-over to 1939 editions is being entered. Little support to steel 
buying will be provided by motor interests until this work is completed. 

Reflecting automotive plant shutdowns, assemblies last week totaled 
32,070 units, a decline of nearly 10,000 from the week before. General 
Motors curtailed from 17,900 units to 13,415; Ford was steady at 12,500; 
Chrysler reduced from 6,190 units to 2,750; while all others cut from 
5,420 to 3,405. 

Production of material for the building of 5,550 freight cars for the 
Southern Railway has been an important factor in boosting steel-making 
at Chicago and Birmingham. Chicago operations gained 1.5 points to 34% 
last week, while the Southern district was 8 points higher at 50%. 
Gains predominated changes elsewhere, with Pittsburgh up 2 points to 
27%, Wheeling up 6 points to 51%, Youngstown up 5 points to 35%, 
eastern Pennsylvania up 0.5 to 28, New England up 5 to 40, and Cin- 
cinnati up 12 to 50%. Production was unchanged at four centers— 
Buffalo at 35, Cleveland at 26, Detroit at 29, and St. Louis at 18. 

Railroads are marking time in the purchase of material and equipment, 
and little domestic business in freight cars and locomotives is in immediate 
prospect. Building and heavy engineering projects are productive of fair 
tonnages, and this steel outlet shortly gives promise of being swelled by 
Public Works Administration spending. 

Navy Department will take bids Oct. 5 
an estimated 50,000 tons of rolled steel. 

Much of the uncertainty earlier this month as to prices has been 
removed, although the lower quotations now in effect have failed to 
persuade most consumers to order steel beyond early needs. However, 
clarification of prices has resulted in some balancing of stocks of users 
and warehouses and has helped to promote a fairly large number of small 
purchases. 

Pig iron buying has subsided, following active coverage of third quarter 
requirements recently when price reductions were accompanied by uncon- 


on three battleships, requiring 
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firmed rumors that part of the cuts would be revoked in August. Pig 
iron shipments against contracts are slow to increase, reflecting light 
operations among most foundries. Inquiries for castings are reported 
heavier in some districts. 

Scrap prices continue to forecast gains in steel production, the market 
being strong in all directions and rising further in a number of areas 
last week. Increases at Chicago and eastern Pennsylvania boosted the 
scrap composite 42c. to $13.50, highest since February. The iron and 
steel composite was advanced 3c. by the rise in scrap to $36.30. The 
finished steel composite was unchanged at $57.20. 


_ Steel ingot production for the week ended July 25, aecord- 
ing to the “Wall Street Journal” of July 29, shows an 
increase of about 4 points over the previous week. Gain is 
attributed to substantial improvement among leading inde- 
pendents, which recorded an upturn of about 8 points. 
Subsidiaries of the U. S. Steel Corp. are credited with a 
fractional decline from the preceding week. The “Journal” 
further reported: 

For the industry as a whole the average is placed at 37% , compared with 
33% in the previous week and 28% two weeks ago. U.S. Steel subsidiaries 
are estimated at 29% , against 294% in the week before and 27% two weeks 
ago. Leading independents are credited with 44% , compared with 36% 
in the preceding week and 2814% two weeks ago. 

The following table gives a comparison of the percentage of production 
with the nearest corresponding week of previous years, together with the 
approximate changes, in points, from the week immediately preceding: 
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The Week with the Federal Reserve Banks 

During the week ended July 27 member bank reserve bal- 
ances decreased $14,000,000. Reductions in member bank 
reserves arose from increases of $7,000,000 in Treasury cash, 
$8,000,000 in Treasury deposits with Federal Reserve banks 
and $29,000,000 in non-member deposits and other Federal 
Reserve accounts and a decrease of $2,000,000 in Reserve 
bank credit, offset in part by increases of $13,000,000 in gold 
stock and $2,000,000 in Treasury currency and a decrease of 
$17,000,000 in money in circulation. Excess reserves of 
member banks on July 27 were estimated to be approximately 
$3 040,000,000, unchanged for the week. 

The principal changes in holdings of bills and securities 
were an increase of $17,000,000 in United States Treasury 
mg and a decrease of $17,000,000 in United States Treasury 

ills. 

The statement in full for the week ended July 20 will be 
found on pages 692 and 693. 

Changes in the amount of Reserve bank credit outstand- 
ing and related items were as follows: 

Increase sh Od Decrease (—) 


nce 
July 27,1938 July 20,1938 July 28, 1937 
$ 


3 

By GRO, 5 g caccadessncssess 7,000,000 —1,00C,000 —8,000,000 
a ce | eee ~ —2,000,000 
U. 8. Government securities___.... 2,564,000,000  -____--~- + 38,000,000 
Industrial advances (not including 

$14,000,000 commitm’ts—July 27) 16,000,000 —e —6,000,000 
Other Reserve bank credit._....--- — 5,600,000 — 2,000,000 + 1,000,000 
Total Reserve bank credit -----_-_- 2,583,000,000 —2,000,000 + 23,000,000 
GG tckubiknabdbunbenowus 13,002,000,000 +13,000,000 + 569,000,000 
TOE GEG 0 wa cciwccccuccs 2,719,000,000 + 2,000,000 + 145,000,000 
Member bank reserve balances - - - - - 8,188,000,000 —14,000,000 +1,412,000,000 
Money in circulation...........---. 6,416,000,000 —17,000,000 -& 000,000 
Sl ee 2,328 ,000 ,0GO +7,000,000 —1,248,000,C00 
Treasury deposits with F. R. bank_. 732,000,000 +8,000,000 .+4504,000,000 
Non-member deposits and other Fed- 

eral Reserve accounts. -......--- 641,000,000 +29,000,000 + 78,000,000 

—_ ~~ -- 


Returns of Member Banks in New York City and 
Chicago—Brokers’ Loans 
Below is the statement of the Board of Governors of the 
Federal Reserve System for the New York City member 
banks and also for the Chicago member banks for the eur- 
rent week, issued in advance of full statements of the member 
banks, which will not be available until the coming Monday. 
ASSETS AND LIABILITIES OF WEEKLY xEPORTING MEMBER BANKS 
IN CENTRAL RESERVE CITIES 
(In Millions of Dollars) 


New York City—— —-———-Chicago————- 
July 27 July 20 July 28 July 27 July 20 July 28 





1938 1938 1937 1938 1938 1937 
Assets— x $ 3 $ 3 3 
Loans and investments—total_. 7,490 7,537 8,399 1,827 1,827 2,001 
je a ea 2,879 2,910 3,978 513 512 692 
Commercial industrial and 
agricultural loans .-..-.-.- 1,450 1,451 1,736 338 336 456 
Open market paper_------.-- 131 131 160 18 17 29 
Loans to brokers and dealers. 469 456 1,141 25 27 55 
Other lcans for purchasing or 
carrying securities_....-.-- 193 194 272 68 68 76 
Real estate loans. _-....----- 118 117 134 12 12 14 
Se Oe WIN sb cb ccccccunsd 88 101 110 Ne eanal 2 
SPE Pb ccndntscenewee 430 430 425 52 52 60 








Industry U.S. Steel Independents 
1938 a ia a 37 + 4 29 — 16 44 + 8 
1937 - Serna z 8&2 — | 78 — 3 ee eae 
BING dp oss suheGau 72 + 2 66 + 3 77 + 1 
1°35 - ‘ an 45 + 3 40 + 2 49 + 4 
1934 - ‘ es 26% — 1% 25 2% 27% — 
1933 ‘ te 55 — ] 50 1 59 — 1 
1932 (not available 
1931 ... ‘ns 33 + 1% 33 cabs 33 + 2% 
1930 --- veueh 57% e 64 ei 52 sone 
1929 ___ ee 6 — lo 100 92 — kX 
1928 ’ 72% + 2% 76% + 1% 70 + 2 
1927 68 le F 71% 65 ee 
New York City——— Chicago 
July 27 July 20 July 28 July 27 July 20 July 28 
1937 1938 1937 1938 1938 1937 
Assets— 3 $ 3 3 3 $ 
U. S. Gov't obligations--..-... 2,787 2,815 3,004 871 871 917 
Obligations fully guaranteed by 
United States Government- -- 770 753 451 128 129 100 
Lee 1,054 1,059 166 315 315 292 
Reserve with Fed. Res. banks... 3,386 3,444 2,458 934 914 580 
Ee RE  dres oinie te cr ee 52 49 51 34 33 29 
Balances with domestic banks-- 70 76 68 208 202 147 
Other assets—net.........-...- 492 487 446 51 50 62 
Liabilities— 
Demand deposits—adjusted_._.. 6,278 6,343 6,073 1,560 1,525 1,521 
TH GEES 2 6 omscadicccces 645 644 759 464 464 453 
United States Govt. deposits -_ ~~ 104 110 224 67 72 32 
Inter-bank deposits: 
Domestic banks.....-..--«- 2,424 2,455 1,918 692 694 548 
Pt Cn. caceccwoce«se 265 270 553 7 7 7 
DT. . ws detsaatancenee seas ; 25 Juke odatts bine 
ee 297 291 396 17 17 18 
Pree 1,477 1,480 1,474 247 247 240 
> 


Complete Returns of Member Banks of the Federal 
Reserve System for the Preceding Week 

As explained above, the statements of the New York and 
Chicago member banks are given out on Thursday, simul- 
taneously with the figures for the Reserve banks them- 
selves and covering the same week, instead of being held 
until the following Monday, before which time the statistics 
covering the entire body of reporting member banks in 101 
cities cannot be compiled. 

In the following will be found the comments of the Board 
of Governors of the Federal Reserve System respecting the 
returns of the entire body of reporting member banks of the 
Federal Reserve System for the week ended with the close 
of business July 20: 

The condition statement of weekly reporting member banks in 101 leading 
cities shows the following principal changes for the week ended July 20: 
A decrease of $34,000,000 in holdings of United States Government direct 
obligations, and increases of $117,000,000 in obligations fully guaranteed 
by the United States Government and $90,000,000 in ‘‘Other securities’; 
an increase of $133,000,000 in demand deposits—adjusted, and a decrease 
of $53,000,000 in deposits credited to domestic banks. 

Commercial, industrial and agricultural loans declined $13,000,000 in 
New York City and $7,000,000 at all reporting member banks, and in- 
creased $6,000,000 in the Atlanta district and $5,000,000 in the St. Louis 
district. Loans to brokers and dealers in securities declined $10,000,000 
in New York City and $15,000,000 at all reporting member banks. Loans 
to banks increased $8,000,000 in New York City. 

Holdings of United States Government direct obligations declined 
$22,000,000 in New York City and $34,000,000 at all reporting member 
banks. Holdings of obligations fully guaranteed by the United States 
Government increased $66,000,000 in New York City, $11,000,000 in the 
Chicago district, $10,000,000 in the Cleveland district and $117,000,000 
at all reporting member banks. Holdings of ‘‘Other securities’ increased 
$66,000,000 in New York City, $10,000,000 in the Chicago district and 
$90,000,000 at all reporting member banks. 

Demand deposits—adjusted increased $137,000,000 in New York City 
and $133,000,000 at all reporting member banks. 

Deposits credited to domestic banks declined $18,000,000 in the Chicago 
district, $11,000,000 in the Philadelphia district and $53,000,000 at all 
reporting member banks. 

Borrowings of weekly reporting member banks amounted to $11,000,000 
on July 20. 
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r A summary of the principal assets and liabilities of the 
reporting member banks, together with changes for the week 
and year ended July 20, 1938, follows: 
Increase (+) or Decrease (—) 


Since 
July 20,1938 July 1938 July 21, 1937 
8 


Py a investments—total__..20,618,000,000 + 150,000,000 —1,595,000,000 
Loans—total.......<<--cc-------- 8,208,000,000 — 23,000,000 —1,532,000,000 
cial, industria! and agri- 
> ed ineee EEE Sg A rest 3 878,000,000 —7,000,000 —548,000,000 
Open market paper. ---------- 332,000,000 —3,000,000 —127,000,000 
Loans to brokers and dealers in 
ES bia cave eine t 623,000,000 —15,000,000 —734,000,000 
her loans for purchasing or 
| ae soeunttlen OR eae 578,000,000 = cncccccece —125,000,000 
Rea] estate loans...-..----.---.- AS S aoe —3,000,000 
Tt Pi ccocccsaschooe 128,000,000 + 10,000,000 —1,000,000 
0 OS See 1,510,000,000 —8,000,000 +6,000,000 
U. 8. Govt. direct obligations. ---- 7,696 000,000 —34,000,000 —544,000,000 
Obligations fu'ly guaranteed by 
United States Government----.- 1,622,000,000 +117,000,000 +427,000,000 
OEE EOE 3,092,000,000 + 90,000,000 + 54,000,000 
Reserve with Fed. Res. banks....-. 6,709,000 ,000 —28,000,000 + 1,407,000,000 
i. «ct ctomdunannse« 389,000,000 — 26,000,000 +89,000,000 
Balances with domestic banks.... 2.428,000,000 —34,000,000 +643,000,000 
TAabilittes— 
Demand deposits—adjusted---_--- 15,127,000,000 +133,000,000 +109,000,000 
Se EE. vc tebemennmcedansone 5,208 ,000,000 — 1,000,000 —43,000,000 
United States Government deposits 449,000,000 —6 ,000,000 + 20,000,000 
Inter-bank deposits: 
Se SED, wccdcsensanda 5,939,000 ,000 —53,000,000 +862,000,000 
DNR BONE < a kivcwcscdcnwsce 307,000,000 —5,000,000 —317,000,000 
I is ceri piiee ed 11,000,000 + 4,000,000 —7,000,000 
—_—__—_.————— 


First Important Loyalist Gains in Recent Weeks 
Reported from Spain—Advances Reported by 
Insurgents —- Government Troops Drive Toward 
Gandesa 

First important Loyalist advances in the Spanish civil war 
for many months were reported this week as Government 
armies on the Catalan front in northern Spain were said to 
have crossed the Ebro River and begun an offensive into 
insurgent territory. Earlier in the week insurgent com- 
manders reported that they had swept Government troops 
from the Estremadura region of southwestern Spain. 

The Spanish civil war was last referred to in our issue of 

July 23, page 502. In announcing Loyalist advances, 

Associated Press advices of July 25 from Barcelona said: 


At 5 a. m. the first Government forces crossed the 100-yard wide stream 
that has been a barrier between the northeastern Government army and 
insurgent Spain for the last three months. Tonight the Government 
commanders said they had advanced without casualties. 

Gandesa, northwest of Tortosa, was the focal point of three Government 
spearheads. Gandesa is 14 miles west of the Ebro River and is an insurgent 
base. 

A thin enemy line crumbled before the surprise assault. Government 
reports said that a number of insurgent officers deserted to the Govern- 
ment’s side and that the morale of the enemy appeared broken by the swift 
advance. 

Declaring the operation had been carried out with a ‘‘maximum of pre- 
cision’’ and had achieved ‘‘all objectives,’’ the Government described the 
location of the offensive only as on a ten-mile front between Amposta, at 
the mouth of the Ebro, and Mequinenza, about half way between Gandesa 
and Lerida. 

(Insurgents said that their aviation destroyed the Government bridges 
and that the Government troops lost thousands of killed. Insurgents 
admitted, however, that militiamen succeeded in filtering into two villages.) 

The drive of the Catalonians was reported to be continuing tonight, 
with troops encircling towns in their path. 

The drive came just after Government armies on the eastern front de- 
fending Valencia appeared to have checked the long drive of Generalissimo 
Francisco Franco on that vital seaport for south Government Spain. 

A period of careful preparation preceded the assault. Government 
troops in raids on hostile territory brought back prisoners who gave in- 
formation concerning the strength of forces that would be met. 

Caravans of trucks carried up barrels and planks which were laid down as 
pontoon bridges for the river crossing. Starting at daybreak, shock troops 
crossed the stream, The water at some points was 15 feet deep. 


An earlier Associated Press dispatch of July 24 from Hen- 
daye, on the Franco-Spanish frontier, said, in part: 

During five days of the victorious drive, the insurgents said, two armies 
commanded by Generals Gonzalo Queipo de Llano y Sierro and Jose Sali- 
quet captured 23 important towns and villages along with almost 3,125 
square miles of territory whose population exceeded 400,000. 

The drive, which started as an effort to keep the Government from with- 
drawing troops to reinforce the defenses of Valencia, developed startling 
Government weaknesses in the southwest and became a smashing offensive. 

Starting with the capture of Castuera, which the insurgents said was 
the Government capital of provincial Estremadura, the combined forces of 
Queipo de Llano and Saliquet advanced 25 miles in one day, the insurgents 
reported. They captured the twin cities of Don Benito and Villaneuva 
a Serena, as well as Navalvillar De Pala, in the fertile Guadiana River 

alley. 

The advancing troops said Government fighters were slaughtered as they 
fled. Thousands of Government men were reported caputred and more than 
1,000 bodies were said to have been left on the field by the demoralized 
defenders. 

Additional victories on the eastern front gave Generalissimo Francisco 
Franco's forces control of new strategic positions in their offensive toward 
Valencia. 

In the Castellon de la Plana sector of the eastern front, near the Medi- 
terranean, the insurgents reported capture of the first two trench lines of 
Government fortifications barring their path toward Segorbe. The town 
straddles the Teruel-to-the-sea highway at a point 17 miles northwest of 
me mr where the highway connects with the main coastal highway to 

encia. 


On July 27 Loyalist troops were reported to have entered 
the city of Gandesa, which had been General Franco’s head- 
quarters in Southern Catalonia since April2. The announce- 
ment by the Spanish Government said that Loyalist and 
insurgent troops engaged in hand-to-hand tong in the 


streets of Gandesa according to Associated Press advices of 
July 27 from Hendaye which added: 
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The advance into Gandesa was said to have been effected despite some 
of the war's heaviest Insurgent aerial operations, a day in which 150 heavy 
bombers unloaded explosives on the encroaching infantrymen hour after 
hour. The government reported an advance all along the 90 miles of Ebro 
River front, from Amposta, at the river’s mouth, inland to Flix. 

Under date of July 28 Associated Press accounts from Hen- 
daye said: 

The Government did not claim actual occupation of Gandesa. Generalis- 
simo Francisco Franco’s former regional headquarters and a link between 
the insurgent Catalonian and Mediterranean fronts, but it lay within 200 
square miles of territory regained from the insurgents by the four-day 
Ebro River offensive. 

In its nightly communique the Government tacitly admitted its troops 
lost a foothold in Gandesa itself, although it reported its main army ad- 


vanced to Bot, 12 miles to the southwest. 
“The enemy, reinforced by troops from other fronts, counter-attacked 


in the Gandesa zone,” the communique said. ‘‘The attacks were com- 
pletely repulsed and the enemy was forced to withdraw to the first houses 


of the town.” 
——— 


Japanese Forces Capture Kiukiang, in Drive on Hankow 
—Tension Eased Between Russia and Japan— 
Britain Warns Japan She Will Protect Interests 
in China 

Commanders of Japanese troops in China this week 
claimed the capture of the City of Kiukiang, which was 
considered one of the principal strongholds in the defense 
of the temporary Chinese capital of Hankow. With the 
occupation of Kiukiang, the Japanese broke General Chiang 
Kai-Chek’s strong defense lines which extended from the 
mountains on the northern bank of the Yangtze River to 
Nanchang, the capital of Kiangsi Province. 

Meanwhile, tension created between the Japanese and 
Soviet Russian governments, as a result of Soviet occu- 
pation of territory which Japan claimed belonged to Man- 
chukuo, appeared to be subsiding. It was expected that 
Japan might propose the establishment of a committee 
among Japan, Manchukuo and Soviet Russia to settle all 
border disputes of the past and present. 

Viscount Halifax, Foreign Secretary of Great Britain on 
July 27 warned Japan that Great Britain will protect her 
interests in China. He told the House of Lords that Great 
Britain was considering ‘“‘possible action” if Japan failed to 
respect British interests. His speech was reported as fol- 
lows in Associated Press London advices of July 27: 

‘*We are quite ready,”” Halifax said, ‘‘to consider, and already are consid- 
ering, possible action open to us if we do not secure adequate consideration 


for interests we have a right to protect.” 

The foreign Secretary appealed for international sincerity on other 
scattered fronts endangering world peace—particularly in the case of 
Czechoslovakia. 

Lord Halifax made his statement regarding protection of British in- 
terests in China in reply to an attack by Viscount Elibank, Conservative, 
on Japan’s tactics in China as detrimental] to Britain's trade. Lord Eliban 
called the situation ‘‘a notorious scandal.”’ 


The Sino-Japanese conflict was referred to in the 
“Chronicle” of July 23, pages 502 and 503. Associated Press 
advices of July 25 from Hankow described recent hostilities 
as follows: 

The United States gunboat Monocacy was in the thick of shell fire and 
aerial bombardment today when eight Japanese warships steamed up 
the Yangtse River past the Kiukiang waterfront and anchored 1,500 yards 
down stream from the American ship. 

The three torpedo boats and five gunboats began an intensive bombard- 
ment of Chinese shore positions southwest of Kiukiang, while Japanese 
airplanes kept up a heavy bombing of troop concentrations on the north 
bank about a mile from the Monocacy. 

Below the Japanese ships engaging in the bombardment larger Japanese 
warships were sighted by the Monocacy’s commanding office, Lieutenant 
C. V. Conlan. ; 

The Monocacy was about three miles upsteam from Kiukiang, but from 
the ship the city appeared to be unaffected by the stiff fire, and still in 
Chinese hands. Heavy shelling several miles southeast of Kiukiang was 
audible, however. 

Japanese airplanes zoomed low over the Monocacy several times yester- 
day, but departed, apparently after satisfying themselves of the nationality 
of the vessel. 

The British gunboat Cockchafer moved last night from its waterfront 
anchorage, which was in the line of today’s fire. Anchored near the Mono- 
cacy today were the Cockchafer, a British merchant ship and a Standard 
Oil tanker. 

Fifty Americans, including many women and children, who intended 
to remain at Kuling, mountain resort 14 miles southeast of Kiukiang, 
informed the United States Consul General, Paul Josselyn, at Hankow, that 
Chinese military forces were approaching to defend the town against 
Japanese operating nearby. The Chinese requested the Americans to leave 
the mountain. 

As the Americans at Kuling had waited until departure aboard the 
Monocacy by way of Kiukiang probably was impossible, Mr. Josselyn 
asked Chinese authorities to give all possible protection until the Americans 
could leave by roads west of Kuling. 


Associated Press advices from Shanghai reported on July 
28 that Hankow authorities ordered the evacuation that day 
of all civilians in that popular tri-city area as the Japanese 
war machine moved relentlessly northwestward from Kiu- 
kiang. The advices added: 

The command showed the growing Chinese fears for the metropolitan 
Wuhan area—Wuchang, Hanyang and Hankow, Generslissimo Chiang 
Kai-shek’s headquarters and provisional capital—and authorities’ desires 
to avoid needless sacrifice of non-combatants in expected Japanese air raids. 

The Japanese offensive today entered Hupeh province, the 11th of the 24 
Chinese provinces, to be involved in the conflict. The Wuhan cities are in 
Hupeh, which has 71,000 square miles and 29,000,000 population. The 
entrance to Hupeh was made possible by the Japanese occupation Tuesday 
of Kiukiang, 135 miles down the Yangtze from Hankow and ony 100 air- 
miles distant from the temporary capital. 
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United States Marines meanwhile today reestablished traffic patrols 
along the sector of the International Settlement in Shanghai which is under 


eer guard. _ _ mia. : LC 

In discussing the latest border dispute between Japan and 
Soviet Russia, a dispatch of July 25 from Tokyo to the New 
York ‘‘Times’”’ said: 


} Although the Changkufeng incident is not yet settled, the most recent 
developments make an amicable solution in the near future almost certain. 
Consequently a widespread feeling of relief has swept the Japanese 
public, which had been wrought to a pitch where they believed that a Russo- 
Japanese war was imminent. This was largely due to an exaggerated press 
campaign instigated by the Korean garrison through the War Office. 
» A Korean garrison staff officer arriving from the Changkufeng front told 
the press in Seoul, Korea: 

“The situation at Changkufeng was not so serious as the newspapers 
reported. I inspected Kankyo Hokudo Province (Northern Korea) and the 
border area for about a week. There was tension at Changkufeng on July 19 
and July 20, but the situation seems to have been exaggerated by the 
newspaper reports. 

“It is true that Soviet troops were erecting defense positions at Chang- 
kufeng, but some soldiers were doing their work half naked or swimming 
in the Tumen River. It is true that the number of Soviet troops in that 
area has been increased, but it did not appear that they were making war 
preparations. 

‘Disputes of a similar nature may occur in the border area in the future, 
and I think it advisable that the people restrain themselves and watch the 
situation calmly.”’ 
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Great Britain Plans to Penalize False Stock Information 
The British Government plans legislation which would 
make it an offense to give dishonestly misleading forecasts 
or promises of the prospective position of a company, ac- 
cording to a cablegram from London July 27 to the New 
York ‘*Times” which added: 


Hitherto, under the Companies Act, only misrepresentation of existing 
acts has been an offense. . ° 

One of the chief features of the bill is a plan for annual licensing of all 
sharedealers. Exemptions would be given only to members of recog- 
nized stock exchanges. 
» According to the terms of the bill licenses may be refused or revoked if 
any applicant fails to give the Board of Trade adequate particulars about 
himself and his trading methods or if he is convicted of any offense under 
the bill. The distribution of circulars by share-pushers is prohibited, and 
the Board of Trade would also receive power to regulate personal door-to- 
door calls or telephoning. The Government will present the bill in Parlia- 


ment in the autumn. 
SaaS, cen 


Mexico Debates Reply to Hull Note on Expropriation 
—Senator Pittman Warns Economic Penalties May 
Follow if Arbitration is Refused 


President Cardenas of Mexico and the Mexican Cabinet 
this week were reported to have engaged in a series of 
conferences, preparing a reply to the note sent on July 22 
by Secretary of State Hull, in which he protested Mexican 
expropriation of farm lands owned by Americans, and 
warned that “expropriation without compensation is con- 
fiscation.” The note from Secretary Hull was referred to 
in the “Chronicle” of July 23, page 508. On July 22 Senator 
Pittman of Nevada, Chairman of the Senate Foreign Rela- 
tions Committee, issued a statement in which he said that 
Mexico would be subject to economic penalties if it refused 
to arbitrate the issue of expropriation. A Washington 
Associated Press dispatch of July 22 quoted from the state- 
ment as follows: 

A refusal, Senator Pittman said, would “destroy the good neighbor 
policy so far as the United States and Mexico are concerned.”’ 

**Mexico,”’ he continued, ‘“‘then would forfeit all the financial and other 
voluntary aid we have given her through our spirit of friendship and 
desire for peace, prosperity and upbuilding of that country.” This recalled 
that the United States is the most important purchaser of Mexican silver, 
and that silver sales are an important factor in the Mexican economy. 

Senator Pittman’s statement attracted attention, especially since he 
often reflects Administration views on foreign affairs. It was a follow-up 
to Secretary of State Cordell Hull’s note to Mexico yesterday, protesting 
Mexico’s failure to pay for American-owned farm lands seized over a period 
of years and asking that the question be submitted to arbitration. 

Though the note did not mention the expropriation of the property of 
American oil companies, Senator Pittman took the view that the statement 
meant the United States would insist on compensation for any seized 
property of its nationals. 

Publication of the Hull note, Senator Pittman said, was a repudiation 
of assertions made in Mexico that the United States Government ‘‘was in 
sympathy with the policy being carried out by the Cardenas Government 
in its expropriation of property, not only agrarian, but mineral also.’’ 

“The oil incident, although involving some different factors, was but a 
continuation of similar acts committed against American farmers under 
the Agrarian Act,” the Senator added. 

In reporting Mexican deliberations on Mr. Hull’s note, 
Associated Press advices of July 24 from Mexico City said: 

President Cardenas called off a trip today to Finca Palmira to confer 
with the Secretaries of Foreign Relations, Treasury and National Eco- 
nomics. 

The subject of the discussions was not announced, but it was assumed 
that last Thursday’s note from Cordell Hull, Secretary of State, on the 
seizure of American-owned farm lands in Mexico, came in for a major 
share of attention. 

Officials maintained silence as to when the Mexican Government would 
reply to Washington and as to the possible nature of its rejoinder. Few 
newspapers published editorials on the issue. . . . 

The United States note did not mention Mexico’s expropriation last 
March of oil properties owned by British and United States companies. 
Instead, it was confined to the question of farms and agrarian properties 
expropriated since Aug. 30, 1927, which Mr. Hull said the owners valued 
at more than $10,000,000. 

There was speculation here, however, whether the United States Secre- 
tary of State might not bring up the issue of the oil expropriation after 
getting Mexico’s point of view on the farm lands issue and possible 
payments. 
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At Washington, on July 26, Senator Pittman was reported 
as advocating a “firmer” policy toward Mexico in connec- 
tion with its expropriation of oil properties. United Press 
advices from Washington on that date quoted Senator Pitt- 
man as Saying, in part: 

“Secretary Hull, as disclosed by his note to the Mexican Government 
July 21, demonstrates clearly the kindness, tolerance and patience that our 
Government has exercised since 1915 in the face of continuous confisca- 
tion of the property of American citizens in Mexico, Senator Pittman said. 

“It is evident that unless just compensation is made for such confisca- 
tion without further avoidance, that the good neighbor policy which our 
Government has made such a strenuous effort to maintain, will be 
destroyed. ew 

“Our Government cannot permit the position taken in Mexico to go 
unchallenged. Silence upon the part of our Government, or inaction, might 
be accepted throughovt the world as an admission of surrender to the 
domestic policy asserted by the Government of Mexico. 

“It would weaken, if not destroy, the rights of our citizens under treaties 
of amity and commerce throughout the world.” 

a A 


Registration Statement Filed with SEC by Argentina 
for $25,000,000 of 10-Year External Loan 444% 
Bonds—Proceeds to Be Used Toward Payment of 
Indebtedness of Buenos Aires 

The Securities and Exchange Commission announced on 
July 21 the filing on that day by C. Alonso Irigoyen, Fi- 
nancial Attache of the Argentine Embassy, of a registration 
statement (No. 2-3756), under the Securities Act of 1933, of 
the Argentine Republie covering $25,000,000 of 10-year sink- 
ing fund external loan 444% bonds, due Aug. 15, 1948. 
According to the registration statement the net proceeds 
from the sale of the bonds are to be advanced by the Govern- 
ment to the City of Buenos Aires for use by the city toward 
payment of its floating and short-term indebtedness, and 
toward the payment for property acquired by the city in 
connection with the widening and construction of various 
streets, it was announced by the Commission, which further 
stated: 

According to the statement an agreement among the several underwriters 
provides that Morgan Stanley & Co., Inc., may conduct certain market 
operations in the bonds. ‘‘The purpose of this provision,”’ it is stated, ‘‘is 
to facilitate the distribution of the bonds by attempting to stabilize the 
market price thereof. The existence of this provision is no assurance that 
any such transactions will be effected, or, if effected, that they will not 
be discontinued at any time.” 

The names of the underwriters and the principal amount of the bonds to 
be underwritten by each are as follows: 
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Name— Amount Name— Amount 
Morgan Stanley & Co., Inc., Hayden, Stone & Co.,N. Y.. 300,000 
DE? Bok se then taadebtaeace $3,500,000 | Hemphill, Noyes & Co.,N.Y. 350,000 
The First Boston Corp., N. Y. 3,500,000] Hornblower & Weeks, N.Y-- 300,000 
Brown Harriman & Co., Inc., W.E. Hutton & Co., N.Y... 350,000 
ts sdearcncddieidene’s 2,600,000 | Ladenburg, Thalmann & Co., 
Smith, Barney & Co., N. Y.-- 1,750,000 rf) eee 500,000 
Blyth & Co., Inc., N. Y-.----- 1,000,000} F. S. Moseley & Co., N. Y.-- 350,000 
Lazard Freres & Co., N. Y.-- 1,000,000} E. H. Rollins & Sons, Inc., 
Lee Higginson Corp., N. Y.-- 750,000 Di Mi~ncdaitie sacdedeneben 300,000 
Kidder, Peabody & Co., N.Y. 900,000|Schroder Rockefeller & Co., 
White, Weld & Co., N. Y_--- 900,000 | a Fe A ree 350,000 
Bancamerica-Blair Corp., N.Y 400,000|The Securities Co. of Mil- 
Clark, Dodge & Co., N. Y.-- 350,000 waukee, Inc., Milwaukee... 250,000 
Dominick & Dominick, N. Y. 500,000} Speyer & Co., N. Y_.*-.---- 300,000 
Estabrook & Co., N. Y..---- 300,000 | Stone & Webster and Blodget, 
Glore, Forgan & Co., N.Y... 300,000 | i er ae 350,000 
Goldman, Sachs & Co.,N. Y. 500,000} Whiting, Weeks & Knowles, 
Graham, Parsons & Co.,N.Y. 250,000} Inc., Boston_......-------- 250,000 
Haligarten & Co., N. Y------ 300,000] Dillon, Read & Co., N. Y-..-- 2,000,000 
Harris, Hall & Co. (Inc.), 
COs dln ccaadcvacdues 250,000 





E The bonds are redeemable at the option of the Government in whole or 
in part on any interest payment date after at least 30 days’ notice at 100% . 

The price at which the bonds are to be offered to the public and the under- 
writing discounts or commissions are to be furnished by amendment to the 
registration statement, 


The Commission noted: 

In no case does the act of filing with the Commission give to any security 
its approval or indicate that the Commission has passed on the merits of 
the issue or that the registration statement itself is correct. 

a 
$1,020,500 of Bonds of Cuban 5% Loan of 1904 Drawn 
for Redemption on Sept. 1 

Speyer & Co., as fiseal agents for the Republic of Cuba 
5% loan of 1904 announce that $1,020,500 principal amount 
of bonds of this issue have been drawn for redemption on 
Sept. 1, 1938. The bonds so drawn will be paid at par on 
and after that date at the office of Speyer & Co., 24 & 26 
Pine St., New York. After retirement of these bonds there 
will remain $6,115,000 bonds out of the $35,000,000 bonds 
originally issued. 
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New York Stock Exchange Rules on Greek Government 
6% Gold Bonds, Stabilization and Refugee Loan 
of 1928 
The New York Stock Exchange announced on July 22 the 
adoption of the following rules by its Committee on Floor 
Procedure pertaining to the Greek Government 6% gold 
bonds, Stabilization and Refugee Loan of 1928, due 1968: 
NEW YORK STOCK EXCHANGE 
Committee on Floor Procedure 





July 22, 1938. 

Notice having been received that payment of $12 for $1,000 bond will 
be made on presentation for stamping of the coupon due Aug. 1, 1938, 
from Greek Government 40-year 6% secured sinking fund gold bonds, 
Stabilization and Refugee Loan of 1928, due 1968: 

The Committee on Floor Procedure rules that the bonds dealt in under 
option (b) be quoted ex-interest $12 per $1,000 bond on Aug. 1, 1938; 

That the bonds shall continue to be dealt in “flat’’ and to be a delivery 
in settlement of Exchange contracts made beginning Aug. 1, 1938, must 
carry the coupons as follows: 
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(a) Aug. 1, 1933, and Feb. 1, 1934, coupons ($8.25 paid), Aug. 1, 1934, 
and Feb. 1, 1935, coupons ($10.50 paid), Aug. 1, 1935, to Feb. 1, 1937, 
coupons, inclusive (40% paid), and subsequent coupons ; 

(b) Aug. 1, 1938, and Feb. 1, 1934, coupons ($8.25 paid), Aug. 1, 1934, 
and Feb. 1, 1935, coupons ($10.50 paid), Aug. 1, 1935, to Aug. 1, 1938, 
coupons, inclusive (40% paid), and subsequent coupons ; 

That bids and offers shall be considered as being for bonds under 
option (a) above, unless otherwise specified at the time of contract. 

ROBERT L. FISHER, Secretary. 
———_g—__—_ 


$64,000 of 5% Gold Bonds of City of Brisbane (Australia) 
- Drawn for Redemption on Sept. 1 

Holders of City of Brisbane, Australia, 30-year sinking 
fund 5% gold bonds due March 1, 1957, are being notified 
by the National City Bank of New York, as fiscal agent 
for the loan, that there have been drawn by lot for redemp- 
tion on Sept. 1, 1938, at par, $64,000 principal amount of 
these bonds. Holders are requested to surrender these 
bonds on Sept. 1, at the head office of the bank, 55 Wall 
Street, New York. 

——_—_——_ 
Finland to Redeem $277,000 of 6% External Gold Bonds, 
Due Sept. 1, 1945, on Sept. 1 


Holders of Republic of Finland 22-year 6% external loan 
sinking fund gold bonds due Sept. 1, 1945, are being noti- 
fied by the National City Bank of New York, as fiscal 
agent for the loan, that there has been drawn by lot for 
redemption on Sept. 1, 1938, at par, $277,000 aggregate 
principal amount of these bonds. Payment will be made 
upon surrender of the drawn bonds on Sept. 1, at the 
principal office of the bank, 55 Wall Street, New York. 

——— 

Drawing for Redemption Sept. 1 of $41,000 of Finland 
Residential Mortgage Bank 6% Gold Bonds, Due 
Sept. 1, 1961 

Holders of Finland Residential Mortgage Bank (Suomen 
Asuntohypoteekkipankki-Finlands Bostadshypoteksbank) 
first mortgage collateral sinking fund 6% gold bonds due 
Sept. 1, 1961 are being notified by The National City Bank 
of New York, as trustee, that $41,000 principal amount of 
this issue have been chosen by lot for redemption on Sept. 1, 
1938, at par, through operation of the sinking fund. Selected 
bonds will be paid upon surrender at the head office of the 
bank, 55 Wall Street, New York. 

a 
Odd-Lot Trading on New York Stock Exchange During 
Week Ended July 23 

The Securities and Exchange Commission on July 28 
made public a summary for the week ended July 23, 1938, 
of the daily corrected figures on odd-lot transactions of 
odd-lot dealers and specialists in stocks, rights and war- 
rants on the New York Stock Exchange, continuing a series 
of current figures being published weekly by the Com- 
mission. The figures for the week ended July 16 were 
given in our issue of July 23, page 505. 

The data published are based upon reports filed daily 
with the Commission by odd-lot dealers and specialists. 
ODD-LOT TRANSACTIONS OF ODD-LOT DEALERS AND SPECIALISTS 


IN STOCKS, RIGHTS AND WARRANTS ON THE NEW YORK STOCK 
EXCHANGE—WEEK ENDED JULY 23, 1938 























SALES PURCHASES 
(Customers’ Orders to Buy) (Customers’ Orders to Sell) 
Trade Date . 

No. Ord., Shares Value No. Ord.; Shares Value 
pe aa 7,481 | 210,950] $7,216,616] 9,240 | 232,112| $7,317,529 
a... ..... 15,090 | 446.535] 14,829:977| 16.210 | 429,.984| 13,640,591 
July 20._.-.----- 12,740 | 362,267| 10,906,290] 13.187 | 359,425] 10,275,155 
aaah 8.755 | 244:200| 7.652.438] 10.093 | 268.032] 7.833.308 
July 22 and 23.--| 9,605 | 267:008| 8.697.951] 11.819 | 305.025] 9°386.735 

Total for week. .| 53,671 |1,530,960'$49,303,272| 60,549 |1,594,578!$48,453,318 
ee 


Member Trading on New York Stock and New York 
Curb Exchanges During Week Ended July 2 

Trading by all members of the New York Stock Exchange 
and the New York Curb Exchange (except odd-lot dealers 
on the stock market) for their own account during the week 
ended July 2 was above the previous week, it was announced 
yesterday (July 29) by the Securities and Exchange Com- 
mission. The Stock Exchange members traded for their 
own account in amount of 5,604,393 shares, an amount 
which was 21.01% of total transactions of 13,335,230 shares 
on the Exchange during the week ended July 2. During the 
preceding week ended June 25 trading by the Stock Ex- 
change members amounted to 4,554,203 shares, or 20.68% 
of total transactions of 11,011,040 shares. 

On the New York Curb Exchange total round-lot trans- 
actions for account of all members during the week ended 
July 2 were 739,770 shares; as total transactions on the 
Curb Exchange during the week amounted to 1,689,180 
shares, the member trading for their own account was 
21.90% of total transactions, which compares with a per- 
centage of 21.36% in the preceding week ended June 25, 
when member trading amounted to 552,220 shares and total 
transactions 1,292,700 shares. 

_ The data issued by the SEC is in the series of current 
figures being published weekly in accordance with its pro- 
gram embodied in its report to Congress in June, 1936, on 
the ‘Feasibility and Advisability of the Complete Segregation 
of the Functions of Broker and Dealer.” The figures for 
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the week ended June 25 were given in our issue of July 23, 


page 504. In making available the data for the week ended 
July 2, the Commission said: 

The data published are based upon weekly reports filed with the New 
York Stock Exchange and the New York Curb Exchange by their respective 


members. ‘These reports are classified as follows: 
New York New York 
Stock Curb 
Exchange Exchange 
Number of reports received.-.....-.------------------- 1,083 836 
Reports showing transactions: 
As specialists *..--.-------------------------------- 214 105 
Other than as specialists: ? 
Initiated on floor. . . . . ---2----- ee ee eee ene neeeeen- 319 71 
Initiated off floor. . ..--.-------c<--- enone coon ----e 386 141 
Reports showing no transactions. --..------------------ 403 545 


* Note—On the New York Curb Exchange the round-lot transactions of specialists 
“In stocks in which registered’ are not strictly comparable with data similarly 
designated for the New York Stock Exchange, since specialists on the New York 
Curb Exchange perform the functions of the New York Stock Exchange odd-lot 


dealer as well as those of the specialist. 

The number of reports in the various classifications may tota] more than 
the number of reports received because, at times, a single report may 
carry entries in more than one classification. 

STOCK TRANSACTIONS ON THE NEW YORK STOCK EXCHANGE FOR 
ACCOUNT OF MEMBERS* (SHARES) 
Week Ended July 2, 1938 














Total for Per 
W eek Centa 
Total round lot volume. _.......---.-22-- ec eet n oe oe eee 13,335,230 
Round-lot transactions for account of members (except trans- 
actions for the odd-lot accounts of specialists and odd-lot 
dealers): 
1. Transactions of specialists in stocks in which they are 
registered— Bought - --.------------------------- a 387, 940 
GEE. cnccussicceccnncencsneshaesscunbndesesoucnes 1,363,600 
TOR. .. ccmcccccecesecsncccssenccsscceseescesee 2,751,540 10.31 
2. Other transactions initiated on the floor—Bought------ 968,900 
Geld... cocccccccecceccccscesecessosesoscoceseces 916,610 
WOME. ctctcncwcsenssccndtdumbnninaneenneetenee 1,885,510 7.07 
3. Other transactions initiated off the floor—Bought------ 443,905 
GO, co cocccdcsecducsmecosecsheodteescesessocecee 523,438 
TOOL. oc wcociic cocsoccasscccsncncsccecooecocss 967,343 3.63 
4. Total—Bought--..---.------------------------------ 2,800,745 
BONS gnc ecdccwncccncsctuscesassesscancsseenssane 2,803,648 
TOthl. .. -ccccccncccccccccccsceccencsecccccccece 5,604,393 21.01 
Transactions for the odd-lot accounts of specialists and odd- 
lot dealers: , 
1. In sound lode BOUIN... 2 5 5 on occ iccecwsewcccccccues 327,380 
DE... Kcetdhsadbe wedded detbHednbese-chendccegtancs 364,160 
ee ee ee Es a See ee te ree 691,540 2.59 
2. In odd lote—Bought....-..........----------------- 1,826,312 


ee Se re 1,791,875 


TOO. nc ccccecceccsnancsusecscconccccscossnns 3,618,187 


STOCK TRANSACTIONS ON THE NEW YORK CURB EXCHANGE FOR 
ACCOUNT OF MEMBERS* (SHARES) 
Week Ended July 2, 1938 








Total for Per 

Week Cent a 
Total roueG-1et VOMMNG.. nnn cvccccccsasscsaescesscccescene 1,689,180 
Round-lot transactions for account of members: a 

1. Transactions of specialists in stocks in which they are 

i. pect hha Ceeeeetehneasdoose 255,370 
GE cab onda cddvucasasascadbbhbsctbewxacendsses 265,575 

DOO. ccntnckbtansmbdssnmehedbebetsaeberneoss 520,945 15.42 
2. Other transactions initiated on the floor—Bought-- ---- 63,050 
Ml. vcvcuddadasdnuddedawkteekcatsieebsdsneseeks 59,075 

DOE. oc cdcbccndds sossticdesg saws kssndkwhnewes 122,125 3.62 
3. Other transactions initiated off the floor—Bought----- 52,155 
DE. casentiekcnncscdpansueeeseseeecuaggieesaus 44,545 

DO: tdvdtkecdakedimnmaabetatwkhen cdbihanne 96,700 2.86 
6... IRs os sn cnebwcdmeunaeessoceneenssecusers 370,575 
iN ASO RRARCESASAEME METS DRASHE DEGREES EH ReneS 369,195 

WEE dttcctddectioanianeksbartdbsskebabnenee wh 739,770 21.90 
Odd-lot transactions for account of specialists—Bought- ----- q 18, 17 1 
Rake ChUsdeISAE SERRE SEC SUR Ske cee a eae 88,884 
PE. cb AAA RAMEE RRR RES Keon ee 207,055 


* The term ‘‘members’’ includes all Exchange members, their firms and their 
partners, including special partners. 

a Shares in members’ transactions as per cent of twice total round-lot volume. 
In calculating these percentages the total of members’ transactions is compared 
with twice the total round-lot volume on the Exchange for the reason that the 
total of members’ transactions includes both purchases and sales while the Exchange 
volume includes only sales. 

Elsewhere we refer to the announcement made by the 
SEC on July 29 as to certain changes incident to the sta- 
tistics respecting members’ trading—these changes having 
to do with the “‘terminology describing many of the items.” 

> 


Sales of Securities on National Exchanges During June 
Increased 40.9% Above May but Decreased 17.6% 
Below June, 1937, Reports SEC 

The dollar value of sales on all registered securities ex- 
changes in June, 1988, amounted to $961,991,344, an increase 
of 40.9% over the value of sales in May and a decrease of 
17.6% from June, 1937, it was announced on July 28 by the 
Securities and Exchange Commission. Stock sales, includ- 
ing rights and warrants, had a value of $842,092,482, an 
increase of 48.7% over May. Bond sales were valued at 
$119,898,596, an increase of 3.0% over May, the Commission 
stated, adding: 

Total sales of stocks, including rights and warrants, in June were 
39,875,199 shares, or 49.7% over May’s total. Total principal amount of 
bonds sold was $169,071,623, an increase of 4.6% over May. 

The two leading New York Exchanges accounted for 95.0% of the value 
of all sales, 94.3% of stock sales, and 99.8% of bond sales on registered 
exchanges. 
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_ The total value of sales on all exempt exchanges was $551,349, an 
increase of 6.5% over May. 
—_—_g—__. 


New York Stock Exchange Eases Rule on Salaries of 

Securities Traders and Salesmen of Member Firms 
_ Securities traders and salesmen employed by New York 
Stock Exchange firms may, hereafter, under a ruling of 
the Committee on Member Firms of the Exchange, issued 
July 26, be paid on a basis of the profits to the firm pro- 
duced by them. Heretofore, says the Exchange announce- 
ment, Stock Exchange rules have not permitted any employee 
of member firms other than securities salesmen to be paid 
other than a fixed salary. The announcement added: 

The approval of the committee to such arrangements must be obtained 
in advance and no credit may be given in the arrangements for Stock 
Exchange commission business produced. The rule does not permit such 
arrangements with branch office managers, customers’ men, foreign 
representatives, international arbitrageurs, junior customers’ men, man- 
agers of foreign activities, service men, or traveling representatives. 


The committee’s ruling was announced as follows: 


Rule 439 of the Board of Governors reads as follows: 

“‘No employee shall be paid other than a fixed salary not varying with 
=~ business, without the prior approval of the Committee on Member 

irms.”’ 

Under the authority of the above rule, the Committee on Member Firms 
has determined that it will consider applications for compensation arrange- 
ments with certain employees, on other than fixed salary basis, provided 
no credit is given in any such arrangement for any Stock Exchange com- 
missions obtained by such employees. The committee will not consider 
any such arrangements for branch office managers, customers’ men, 
foreign representatives, international arbitrageurs, junior customers’ men. 
managers of foreign activities, service men, or traveling representatives, 
Details of every such arrangement must be filed with and subject to the 
approval of the committee. 

—____—_ 


New York Stock Exchange Withdraws Charges Against 
Edwin Weisl After He Acts to Transfer Exchange 
Membership 

The following announcement, regarding the investigation 
of activities of Edwin Weisl, a member of the New York 

Stock Exchange, and general partner of Edwin Weisl & Co., 

was issued by the Exchange on July 27: 

w As a result of an investigation made by the Committee on Member Firms 

into the activities of Edwin Weisl, a member of this Exchange, and a general 

partner of Edwin,;Weisl & Co., charges of conduct or proceeding inconsistent 
with just and equitable principles of trade and of acts detrimental to the 
interest or welfare of the Exchange were preferred against Edwin Weisl 
under Sections 6 and 10 of Article X VI of the Constitution of the Exchange. 

The charges were based on the investigation’s disclosures that a portion of 

the income received by the firm from commissions for a period of approxi- 

mately two years was not reported as a part of the firm's total income from 
that source to a bank which was extending credit to the firm. The unre- 
ported portion was not reflected on the firm’s books or in the firm’s inco 

taxreturns. Mr. Weis] testified that he did not know that the total income 
was pot posted on the firm’s books and not included in the firm’s income 
tax returns, and that substantially all of the unreported income was used 
to pay firm expenses. The investigation further disclosed that despite the 
fact that the partnership agreement prohibited any partner from having an 
individual account with another broker, Edwin Weis] had an individual 
account in another firm, which account was not reflected on the books of 

Edwin Weis] & Co. Mr. Weisl contended that he advised all his partners 

of his intention to open this account prior to the time it was opened, that 

he had given one-half of the profits in such account to his brother, Walter 

Weis], who was at that time one of his partners, and that their personal 

income tax returns were prepared on that basis. The charges were set 

down for hearing on Wednesday, July 27, 1938. Prior to the filing of his 
answer to the charges, Mr. Weis] agreed to transfer promptly his member- 
ship in this Exchange to Cornelius Hearn Jr., or to some other person 
approved by the Committee on Admissions of the Exchange, after the 

transfer of his Exchange membership not to have any connections as a 

partner or employee of, or have any financial interest in, any New York 

Stock Exchange firm. Because of this agreement, the Board of Governors 

has consented to the withdrawal of the charges and the dismissal of the 

proceeding before it without prejudice to the reinstatement of the charges 
in the event that the agreement is not promptly carried out. 


<i 
<- 


SEC Enlarges Staff of Trial Examiners 


The Securities and Exchange Commission announced on 
July 22 that it has enlarged its staff of trial examiners to 
obviate the occasional necessity, imposed by the increasing 
volume of Commission work, of employing them in other 
capacities, or of drafting attorneys to act as trial examin- 
ers. The action was taken to insure that there will be no 
departures from the Commission’s general policy of main- 
taining its trial examiners in a purely judicial capacity. 

The Commission, it was stated, has directed that all trial 
examiners, both in regional offices and in Wahsington, shall 
remain independent of any work of a litigious, investigatory 
or enforcement nature. 

The duties of a trial examiner are: To preside at hear- 
ings, to administer oaths, to rule on the admissibility of 
evidence, to issue subpoenas, to rule on motions in accord- 
ance with the Rules of Practice of the Commission, to weigh 
evidence and to file advisory findings of fact to the Com. 
mission. 





ee 


New Schedule of Commission Rates for Baltimore 
Stock Exchange—To Become Effective Aug. 1 


A Baltimore Stock Exchange announced on July 24 a new 
schedule of commission rates adopted by the Governing 
Committee at its meeting on July 11. The new rates, 
which will become effective on Aug. 1, are generally upward: 
The following regarding the new rates is from the Baltimore 
“Sun” of July 26: 
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In the price group $1 to $10 a snare, three classifications nave been pro- 
vided, with commissions on the lowest group reduced, the rates in the upper 
group being raised, and those in the middle brackets, $4 to $7, being left 
unchanged. 

In the price group $10 to $50, two classes are provided with those in the 
lower half keeping the old commission rates, and the second group being 
raised. The $50 to $100 range is likewise divided, the rates in the upper 
half being raised. Rates on ‘“no-give-up”’ transactions between members 
are raised about 20%, the announcement said. Minimum rates charged 
to non-members will start at 1 cent for shares selling for less than 10 cents 
a share; and will be as follows: At 10 cents and above, but below $1, 3 
cents; at $1 and above, but below $4, 5 cents a share; at $4 a share and above, 
but below $7, 734 cents a snare; at $7 and above, but below $10, 10 cents a 
share; at $10 a share and above, but below $30, 15 cents a share; at $30 a 
share and above, but under $50, 20 cents a share; at $50 a share and above, 
but below $75, 25 cents a share; at $75 a share and above, but below $100, 
30 cents; from $100 to $150, 40 cents, and from $150 to $200 a snare, 50 
cents commission per share. Above $200, the rate will be 4 of 1% of the 
amount of the transaction. No changes were made in bond commissions. 
——g——__—_ 


New York Produce Exchange Plans to Re-establish 
Securities Market—Tentative Plan of Organization 
Adopted by Board of Governors 

Robert F. Straub, President of the New York Produce 

Exchange, on July 27, confirmed recently published state- 

ments to the effect that the New York Produce Exchange is 

preparing to again establish securities trading on its floor. 

Mr. Straub stated that the Board of Managers, at a meeting 

held on July 27, had received and adopted the tentative plan 

of organization for a securities market to be conducted on 
the floor of the Produce Exchange. Membership in the 


Produce Exchange will be a pre-requisite to membership in 
An announcement issued by 


the new Securities Exchange. 
the Exchange went on to say: 

The plan, developed and submitted by a special committee of members 
and a special committee of the Board of Managers, provides for the incor- 
poration ofa new Securities Exchange, for which the title ‘‘Manhattan 
Securities Exchange”’ has been tentatively selected. Immediate steps will 
be taken to incorporate the new Exchange and complete a working agree- 
ment between the two Exchanges, the terms of which have been determined 
as part of the tentative plan of organization. 

When duly organized, the new Exchange will make formal application 
to the Securities and Exchange Commission for registration as a National 
Securities Exchange. Favorable action by the Commission would con- 
stitute the first act of its kind by the Commission, since this would be the 
first licensing of a new Exchange as a National Securities Exchange. Up 
to this time, all licenses issued have been granted to Exchanges that existed 
before the inception of the Securities and Exchange Commission. 

Confidence is expressed by those members of the Produce Exchange most 
directly interested that the market now in course of formulation will fulfill 
a distinct need and will find a good field in the vast number of issues not 
now traded in on the New York Stock Exchange or the New York Curb 
Exchange. 

a e 
Manufacturers Trust Co. of New York Distributes 
Survey of Bonds Listed Under Group II of New 
Bank Investment and Examination Rules 

Manufacturers Trust Co., New York, has sent to corres- 
pondent and other banks throughout the country a com- 
pilation of the average market prices for the past 18 months 
of listed bonds on the New York Stock Exchange and the 
New York Curb Exchange which qualify under Group II 
of the new Federal examination and investment regulations. 
These rulings, which became effective July 1, were promul- 
gated by the Federal Reserve System, the Federal Deposit 
Insurance Corporation and the Comptroller of the Currency, 
as was noted in our issue of July 2, page 41. The booklet 
points out that “the purchase of investment securities in 
which the investment characteristics are ‘distinctly or 
predominantly speculative’ is prohibited. The purchases of 
securities which are in default either as to principal or interest 
is also prohibited.” 

From the booklet we also quote: 

A major change from previous practice is the new regulation pertaining 
to uniform examinations. Under the present ruling securities are divided 
into four groups as follows: 

Group I includes bonds in which the investment characteristics are not 
‘distinctly or predominantly speculative.’’ This Group consists of general 
market obligations that are rated in the fourth investment grade or higher by 
a majority of the four rating agencies, as well as unrated securities of 
equivalent values. If only two of the agencies rate a bond in the fourth 
grade, while the other two rate it in the fifth grade or lower, the bond 
evidently will not be classed in this group unless the bank can convince the 
examiner otherwise. All bonds in this group will be carried in the examina- 
tion reports at cost price and neither appreciation nor depreciation will be 
taken into account in figuring net sound capital of the bank. 

Group II includes bonds in which the investment characteristics are 
“distinctly or predominantly speculative’ and includes general market 
obligations in those rating classifications below the fourth highest grade 
and unrated securities of equivalent values. Bonds in this group will be 
valued at the average market price for the 18 months just preceding exami- 
nation and 50% of the net depreciation computed on this basis will be de- 
ducted in figuring net sound capital. In computing the average market 

rice the banking agencies will average the high and low quotation on each 
nd for each month for the past 18 months. 

Groups III and IV include bonds in default and stocks, respectively. A 
bond will be classed as in default when a payment of either principal or 
interest is passed regardless of the ‘‘grace period’’ allowed in the indenture. 
The securities in both groups III and IV must be carried at the current 
market value and net depreciation is classified as a loss. 

+ ~— 


Indications of Business Revival in Autumn Seen by 
Guaranty Trust Co. of New York, Based on Large 
Crops and Government Spending 

Discussing the business outlook, the Guaranty Trust Co. 
of New York states that “it seems obvious that business is off 
the ‘dead center’; and there are many indications of revival 
in the autumn, which will be stimulated by large crops and 
by the Government’s spending program.” ‘The principal 
question,” says the company in its monthly “Guaranty 
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Survey,” “is how soundly the revival will develop—whether 
it will be a sustained movement or merely a repetition of the 
results of past efforts to promote recovery by artificial 
means.” 

In part the “Survey” issued July 25 also said: 


As far as domestic conditions are concerned, the crucial] question is the 
outlook for business profits. If the existing situation allows productive 
enterprise to earn and retain a sufficient reward to compensate it for the 
risks that must be taken and the efforts that must be put forth, and if no 
further obstacles are placed in its way, then full recovery is possible. A 
necessary condition for obtaining this result is the adoption of measures to 
balance the Federal budget; for, otherwise, crushing taxation or currency 
readjustment will bring disaster. If profits fail to respond, then the recent 
upturn must be regarded as an abortive movement of a temporary and 
probably artificial character; for, unless a rise in activity is accompanied by a 
corresponding increase in profits, the incentive to enterprise is absent. 


Opposing Views of the Outlook 

To weigh the various influences in the balance and arrive at a net judg- 
ment concerning the outlook for the remainder of the year is a difficult 
matter, as is sufficiently attested by the wide divergence of opinion among 
responsible observers. At one extreme is the view that recovery is de- 
finitely under way and, in the absence of unforeseen developments, may be 
expected to continue. At the other is the belief that nothing has yet occurred 
to restore the confidence on the part of business men and investors without 
which any revival in the capital goods industries, and hence any genuine 
business recovery, is impossible. 

It is not difficult to find arguments to support either of these viewpoints; 
and it may be that the balance of probabilities, as is so often the case, 
lies somewhere between them. The more favorable interpretation rests 
mainly upon the cyclical theory of business fluctuations—the belief that a 
period of depression generates powerful forces tending to produce recovery. 
Applying this view to the present situation, one notes that the country has 
passed through the most severe and prolonged economic depression in its 
history and that the process of recovery was by no means complete when it 
was interrupted by the recession of the last 12 months. According to this 
line of reasoning, such a long period of subnormal activity must have 
depleted inventories, created shortages, reduced capitalizations, shaken out 
weak financia] structures and ineffecient plants, lowered indebtedness, and 
otherwise paved the way for a sustained upward movement of business. 

In further support of this view, certain specific developments of the last 
six months can be cited. The National Housing Act amendments removed 
some of the difficulties that had tended to prevent a revival in residential 
building construction. The Revenue Act of 1938 repealed or modified cer- 
tain features of the Federal tax system that had been blamed for the failure 
of capital to flow into productive channels. The Federal spending program 
will result in large expenditures for wages and materials. The Naval Con- 
struction Act will have a somewhat similar effect on a smaller scale. The 
purchasing power of the farm population will be comparatively high, and 
the prospect of large crops and moderately favorable prices indicates that 
the level will be well sustained for some time. The crop outlook is also 
encouraging from the point of view of the railroads and of various processing 
industries. Recent increases in freight rates and passenger fares further 
improve the railway outlook. The trend of foreign trade indicates little 
shrinkage in the world demand for American products. 

Adverse Influences 


Unfortunately, .the list of adverse influences is haps equally imposing. 
a a bor uncertainties are still present, although active disturbances 
have declined, perhaps mainly as a result of the business recession. The 
tax load is heavy, and the unbalanced condition of the Federal budget 
holds a threat of even heavier taxation in the future. The relief burden 
is tremendous. The position of agriculture rests in part on the shifting 
and uncertain foundation of crop control legislation and Federal subsidies. 
The improvement in the railway situation as a result of higher rates and 
fares has been slight, and no positive steps have yet been taken to attack the 
problem in a fundamental way. 

In weighing these opposing factors, perhaps the most encouraging con- 
sideration is that the adverse conditions are, for the most part, not new, 
and that they did not prevent a very substantial measure of recovery from 
from being achieved over the period between the early part of 1933 and the 


middle of 1937. 
——— 


Banks Again Reminded by Jesse H. Jones of RFC that 
There Is Demand for Credit—RFC Agency Man- 
agers to Contact Other Banks Where Applicant’s 
Bank Will Not Participate in Loans 

Supplementing his various message to banks regarding 
the meeting of the credit needs of their communities, Jesse 
H. Jones, Chairman of the Reconstruction Finance Corpora- 
tion, issued a statement on July 25 in which he referred 
to indications that “there is still a substantial demand for 
credit in many sections of the country,” and it was made 
known that “he has requested RFC Agency Managers to 
contact the bank of each applicant” and when the appli- 
cant’s bank will not participate in a loan, “other banks 
in the applicant’s vicinity are to be contacted.” Following 
various communications to the banks on the subject, Mr. 
Jones, in May last, asserted that “if banking is to remain 
in private hands it must meet the credit needs of the 
country.” This statement was referred to by Mr. Jones 
in a letter July 15 to State and National banks (mentioned 
on page 506 of our issue of a week ago), in which he said 
that “since the end of February, . . . through July 14, 
we have authorized 2,001 business and industrial loans 
aggregating $85,344,788.” “Banks participated in only 302 
of these in the aggregate amount of $11,438,444,” he said, 
and he added: 

This is not enough bank participation, either in number of loans or in 
amount. e 

I am taking this method of appealing to you as bankers to take a 
greater interest in these loans in the belief that you can safely make many 
of them, either in whole or in part, with profit to your banks and aid to 
your Government, though making it unnecessary for the Government to 
go further into the banking business. 

The RFC statement, dated July 23 and released for pub- 
lication July 25, follows: 

In connection with his recent letter to all banks, asking their extensive 
cooperation in making business and industrial loans, Jesse H. Jones, Chair- 
man of the RFO, states that from the number of applications being received 
daily there is still a substantial demand for credit in many sections of 
the country, and he has requested RFC Agency Managers to contact the 
bank of each applicant with a view to securing its participation in the 
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loan in the belief that the banks can make or participate in a great many 
of the loans. 

Where the applicant’s bank will 
contact other banks in the applicant’s vicinity 
cooperation in making the loan. 

a 
Stock of Money in the Country 

The Treasury Department at Washington has issued the 
customary monthly statement showing the stock of money 
in the country and the amount in cireulation after deducting 
the moneys held in the United States Treasury and by 
Federal Reserve banks and agents. The figures this time 
are for June 30, 1938, and show that the money in circula- 
tion at that date (including, of course, what is held in bank 
vaults of member banks of the Federal Reserve System) was 
$6,460,891 284, as against $6,467 227,891 on May 31, 1938, 
and $6,447,056,447 on June 30, 1937, and comparing with 
$5,698 214,612 on Oct. 31, 1920. Just before the outbreak 
of the World War, that is, on June 30, 1914, the total was 
only $3,459,434,174. The following is the full statement: 


not participate, RFC agencies will 
in an effort to secure 
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* Revised figures 


a Does not include gold other than that held by the Treasury. 

b These amounts are not included in the total, since the gold or silver held as 
security against gold and silver certificates and Treasury notes of 1890 is included 
under gold, standard silver dollars, and silver bullion, respectively . 

c This total includes credits with the Treasurer of the United States payable in 
gold certificates in (1) the Gold Certificate Fund-Board of Governors, Federal 
Reserve System in the amount of $7,820,450,860 and (2) the redemption fund for 
Federal Reserve notes in the amount of $9,387,520. 

d Includes $1,800,000,000 Exchange Stabilization Fund. 

‘ ae $59,300,000 lawful money deposited as a reserve for Postal Savings 
le a 


f The amount of guid and silver certificates and Treasury notes of 1890 should be 
deducted from this amount before combining with total money held in the Treasury 
to arrive at the total amount of money in the United States. 
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Pay money heid by the Cuban agency of the Federal Reserve Bank of 


mn The money in circulation includes any paper currency held outside the con- 
tinental limits of the Uuited States. 

Note—There is maintained in the Treasury—(i) as a reserve for United States 
notes and Treasury notes of 1890—$156,039,431 in gold bullion; (ii) as security for 
Treasury notes of 1890—an equal dollar amount in standard silver dollars (these 
notes are being canceled and retired on receipt); (ili) as security for outstanding 
silver certificates—silver in bullion and standard silver dollars of a monetary value 
equal to the face amount of such silver certificates; and (iv) as security for gold 
certificates—gold bullion of a value at the legal standard equal to the face amount of 
such gold certificates. Federal Reserve notes are obligations of the United States 
and 4 first lien on all the assets of the issuing Federal Reserve Bank. Federal Reserve 
notes are secured by the deposit with Federal Reserve agents of a like amount of 
gold certificates or of gold certificates and such discounted or purchased paper as 1s 
eligible under the terms of the Federal Reserve Act. or. until June 30, 1939, of 
direct obligations of the United States if so authorized by a majority vote of the 
Board of Governors of the Federal Reserve System. Federal Reserve banks must 
maintain a reserve in gold certificates of at least 40%, including the redemption fund 
which must be deposited with the Treasurer of the United States, against Federal 
Reserve notes in actual circulation. ‘‘Gold certificates’ as herein used includes 
credits with the Treasurer of the United States payable in gold certificates. Federal 
Reserve bank notes and National bank notes are in process of retirement’ 
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Tenders of $264,955,000 Received to Offering of $100,- 
000,000 of 91-Day Treasury Bills Dated July 27— 
$100,224,000 Accepted at Average Rate of 0.059% 

The Treasury Department announced on July 25 that the 
tenders to the offering of $100,000,000, or thereabouts, of 
91-day Treasury bills totaled $264,955,000, of which $100,- 

224,000 were accepted. The tenders were received at the 

Federal Reserve banks and the branches thereof up to 2 p. m,. 

Eastern Standard Time, July 25. The Treasury bills are 

dated July 27 and will mature on Oct. 26, 1938. Previous 

reference to the offering was made in our issue of July 23, 

page 506. 

Regarding the accepted bids to the offering, the Treasury’s 
announcement of July 25 had the following to say: 

Total applied for, $264,955,000 Total accepted, $100,224,000 

Range of accepted bids: 
High 99.994 equivalent rate approximately 0.024%. 
Low 99.981 equivalent rate approximately 0.024%. 

Average price 99.985 equivalent rate approximately 0.059%. 

(21% of the amount bid for at the low price was accepted) 


a ee 


New Offering of $100,000,000 of 91-Day Treasury Bills— 
To be Dated Aug. 3, 1938 

On July 28 announcement was made by Acting Secretary 
of the Treasury Roswell Magill of a new offering of 91-day 
Treasury bills to the aggregate amount of $100,000,000, or 
thereabouts. The tenders to the new offering will be re- 
ceived at the Federal Reserve banks, or the branches thereof, 
up to 2 p. m., Eastern Standard Time, Monday, Aug. 1. 
Bids will not be received at the Treasury Department, Wash- 
ington ° 

_The Treasury bills will be sold on a discount basis to the 
highest bidders. They will be dated Aug. 3, 1938 and will 
mature on Nov. 2, 1938; on the maturity date the face amount 
of the bills will be payable without interest. There is a 
maturity of a similar issue of Treasury bills on Aug. 3 in 
amount of $50,021,000. 

In his announcement of July 28 bearing on the new offering 
of bills, Acting Secretary Magill stated: 

They will be issued in bearer form only, and in amounts or denominations 
of $1,000, $10,000, $100,000, $500,000 and $1,000,000 (maturity value). 

No tender for an amount less than $1,000 will be considered. Each tender 
must be in multiples of $1,000. The price offered must be expressed on the 
basis of 100, with not more than three decimal] places, e. g., 99.125. Frac- 
tions must not be used. 

Tenders will be accepted without cash deposit from incorporated banks 
and trust companies and from responsible and recognized dealers in invest- 
ment securities. Tenders from others must be accompanied by a deposit 
of 10% of the face amount of Treasury bills applied for, unless the tenders 
are accompanied by an express guaranty of payment by an incorporated 
bank or trust company. 

Immediately after the closing hour for receipt of tenders on Aug. 1, 1938, 
all tenders received at the Federal Reserve Banks or branches thereof up 
to the closing hour will be opened and public announcement of the acceptable 
prices will follow as soon as possible thereafter, probably on the following 
morning. The Secretary of the Treasury expressly reserves the right to 
reject any or all tenders or parts of tenders and to allot less than the amount 
applied for, and his action in any such respect shall be final. Those sub- 
mitting tenders will be advised of the acceptance or rejection thereof. 
Payment at the price offered for Treasury bills allotted must be made at the 
Federal Reserve Banks in cash or other immediately available funds on 
Aug. 3, 1938. 

The Treasury bills will be exempt, as to principal and interest, and any 
gain from the sale or other disposition thereof will also be exempt, from all 
taxation, except estate and inheritance taxes. (Attention is invited to 
Treasury Decision 4550, ruling that Treasury bills are not exempt from the 
gift tax.) No loss from the sale or other disposition of the Treasury bills 
shall be allowed as a deduction, or otherwise recognized, for the purposes 
of any tax now or hereafter imposed by the United States or any of its 


possessions. 
Treasury Department Circular No. 418, as amended, and this notice 


prescribe the terms of the Treasury bills and govern the conditions of their 


issue. 
WPA Spent $4,834,974,053 Since 1935, Treasury Report 


Shows—Administrator Hopkins Orders Increase in 
Southern Payrolls 
A Treasury report, made public on July 25, revealed that 
the Works Progress Administration since 1935 has received 
allotments of $8,656,321,646, of which the WPA spent 
$4,834,974,053, or 55.7%. The United Press estimated 
this expenditure at more than $37 per capita. Meanwhile, 
on July 21, Harry L. Hopkins, Works Progress Adminis- 
trator, ordered an immediate increase of 200,000 in Southern 
WPA rolls. Discussing this order, the Washington ‘“Post’’ 
of July 22 said “it was the third WPA move in the South 
ince the President called in ‘the Nation’s No. 1 economic 
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problem.’ Instructions went out to 11 Southern WPA 
State administrators to raise their job quotas at once.” 

_A United Press Washington dispatch of July 25, reporting 
WPA expenditures sinee 1935, said: 

The $1,635,000,000 WPA outlay for the present fiscal year will bring 
the agency's spending to $6,469,974,053. 

The report was completed while WPA and its administrator, Harry L. 
Hopkins, are under attack on the political front. Republicans and anti- 
New Dealers have waged a concerted assault against the agency, charging 
it is a political slush-fund and demand that administration of relief be re- 
turned to the States. 

The report covers all forms of relief-recovery spending up to last June 
30, end of the 1938 fiscal year. It shows that for 1935-36 Congress made 
$4,679,473,143 available and that all of it was spent. by 

The sum of $2,247,538,001 was appropriated and spent in 1937 when 
business was improving. Only $1,760,810,502 was appropriated in 1938 
and all of it was spent except $31,500,000. A total of $2,149,350,000 was 
appropriated for the 1939 fiscal year and President Roosevelt in recent 
revised budget estimates said an additional $500,000,000 would be necessary. 

Just before the WPA came into existence late in 1935 the Federal Emer- 
gency Relief Administration which preceded it, spent $934,592,359 or 
10.8% of the 1935 outlay. 

The following table shows the percentage of relief-recovery spending by 
other New Deal agencies from 1935 to June 30, 1938: 





Total % 
Agriculture (without public roads and farm security) --$136,615,976 1.6 
OGD GE PNNNS SONGS didi oni occ oc we civ dadub wow aa 506,828,601 5.9 
YO rs eee? a ere 556,883,719 6.4 
EE ES A. 164,315,196 1.9 
Civilian Conservation Corps... -_..-...-------------- 593,619,080 6.9 
Public Works Administration ............-.....-.-. 396,194,391 4.6 
Se SN ed aoe nhc sh cnet baleen 531,098,268 6.2 
Cg dn o'b Gitta ottden ddd antibites ested 1,200,000 --. 


New York, receiving $1,096,202,888 during the four-year period, topped 
all States in the amount of Federal relief expenditures. Other leading 
States were Pennsylvania, $709,909,034; Illinois, $486,742,797; Ohio, 
$465,391,296, and California, $458,774,925. 

An item bearing on an increase in the WPA wage scale 
appeared in our issue of July 2, page 48. The President’s 
reference to the South as “the Nation’s No. 1 economic 
problem” was noted on page 208 of the July 9 issue. 

——_< 


President Roosevelt on Cruise in Pacific Waters Visits 
Galapagos Islands—Sends Greetings to Pough- 
keepsie, N. Y. Incident to Anniversary of Ratifica- 
tion of Constitution by New York 

President Roosevelt who is cruising in Pacific waters on the 

U. 8. Cruiser Houston reached Charles Island, in the Gala- 

pagos Archipelago, on July 27. Associated Press advices on 


that date reported: 

It was tne first inhabited island of the Galapagos group which the Houston 
visited since arriving among the islands Sunday. President Roosevelt did 
not go ashore, but members of nis party left the ship to explore the island 
and take gifts from the President to the Wittmer family. . . . 

The Houston was under way again shortly before noon, headed for 
Gardner Bay in Hood Island, a run of about four hours, where it was to 
anchor overnight. . . .- 

The President, in a message to Antonio Lopez, President of Colombia, 
expressed his ‘‘very deep sympathy in the unfortunate disaster, news of 
which had just reached me. I am most happy to know that you and Presi- 
dent-elect Eduardo Santos escaped injury.” 

The President referred to the airplane accident there Sunday in which 


more than 40 persons were killed. 
Favored by excellent weather and fishing, the President has nad a daily 


workout witn rod and reel since his arrival in this equatorial island chain 
Sunday. 

Associated Press advices coming from the Houston on 
July 26 said: 

From far away Galapagos Islands, President Roosevelt today sent greet- 
ings to Poughkeepsie neighbors who celebrated the 150th anniversary of 
New York's ratification of the Constitution. The Chief Executive acted as 
Honorary Chairman of the Committee for the celebration. 


“On this, tne actual 150th anniversary of the ratification of the Constitu- 
tion by the State of New York at Poughkeepsie,’’ the President said, ‘‘I 


dm eetings. 
eet io interesting to reflect that the lineal successor of the first President 
elected under tne Constitution sends tnis instantaneous message to his home 


county from a United States warship at a point in the Galapagos Islands in 
tne Pacific Ocean exactly 12 miles south of the Equator. 
“T nope to be with you all in September at the time of the official cele- 


bration.’’ 
Tine Houston anchored tonight in Elizabeth Bay, picturesque cove of 


Albermarle Island, largest of the Galapagos group, after a circuitous run 
whicn began early today from Tagus Cove. 


References to the President’s Western trip appeared in 
these columns July 16, page 354 and 355. 
a 


President Roosevelt Expresses Gratification at Signing 
of Accord by Bolivia and Paraguay on Chaco 


Boundary Dispute 

Following the signing in Buenos Aires on July 21 by the 
Foreign Ministers of Bolivia and Paraguay of a treaty 
providing for the submission of the Chaco boundary dispute 
to arbitration, President Roosevelt indicated his gratifica- 
tion at what he said “offers concrete evidence of a very real 
and lasting inter-American solidarity.” Responding to a 
message from President Roberto M. Ortiz of Argentina, 
President Roosevelt cabled the Argentine President, as 


follows: 

I am deeply gratified that the patient and conciliatory efforts of the Chaco 
Peace Conference convoked by your Excellency’s Government at the re- 
quest of the two parties and so ably presided over by your eminent Minister 
of Foreign Affairs have now happily culminated in a treaty of peace, 
friendship and boundaries between Bolivia and Paraguay. 

The signing of this most significant treaty is occasion for thanksgiving 
throughout the Western Hemisphere. This treaty offers concrete evidence 


of the existence of a very real and lasting inter-American solidarity and of 
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the ever-increasing insistence on the part of public opinion in all of our 
nations that war be abolished from this hemisphere. 

I desire to take advantage of this historical occasion to extend to your 
excellency my most earnest wishes for the welfare and prosperity of your 
great nation and I send you at the same time the assurances of my warm 
persona! regard. 

The message of President Roosevelt, who is on a vacation 
at sea, was made public by the State Department at Wash- 
ington on July 23. In Associated Press advices from Wash- 
ington on that date it was stated: 

In a message to Provisional President Felix Paiva of Paraguay, Mr. 
Roosevelt said the “splendid achievement’"’ would have been impossible 
without loyalty to the inter-American principle of pacific settlement of 


international] disputes. 
President Pavia said the agreement ‘‘definitely consecrates the high 
American principles of the good neighbor consistently sustained by your 


excellency.”’ 
Other messages were exchanged between Secretary of State Cordell Hull 


and the Foreign Ministers of Bolivia and Paraguay. 

The signing of the treaty by Bolivia and Paraguay was 
noted in our issue of July 24, page 504. 
> 





Congressional Committee Investigating TVA Hears 
Testimony of Director D. E. Lilienthal—Authority 
Operating in ‘‘Red” 

David E. Lilienthal, Director of the Tennessee Valley 
Authority, was the principal witness this week at the hearings 
conducted in Knoxville, Tenn., by the congressional com- 
mittee which is investigating TVA activities. The opening 
of the committee’s inquiry was noted in these columns 
July 23, page 508. 

In testifying on July 23, Mr. Lilienthal told the com- 
mittee that TVA rates for power are, if anything, too high. 
His testimony was summarized in the following Associated 
Press, Knoxville dispatch of July 23: 

The director's statements marked the opening phase of his defense 
against charges of Dr. Arthur E, Morgan, deposed Chairman of the Federal 
agency, who testified earlier in the week. 

The witness denied Dr. Morgan's assertion that the basis for TVA rates 
had never been revealed, and that he (Lilienthal) once referred to them as 
“little more than a guess."’ He declared also there was no foundation for the 
statement that TVA is selling power without knowing what that power costs. 

The misunderstanding over rates, Mr. Lilienthal said, was caused largely 
by ‘“‘Arthur Morgan's failure to understand the theory I proposed.’’ 
wm. The director asserted that in a memorandum to the TVA board in 1936 
he recommended, in fixing wholesale rates, ‘‘the liquidation of the actual 
total investment devoted to power purposes, fixed charges on that invest- 
ment, and all operating expenses, be accepted as the minimum below 
which those rates should not be permitted to go. 

“The actual rates, I clearly recommended, should be determined with 
reference to other factors: The competitive sources of supply, for example, 
the social desirability for the wide use of electricity, and the importance of 
substantial repayment to the Federal treasury. In establishing the actual 
rates those factors and others would be considered in addition to the men- 
tioned fixed and direct costs, but those costs would determine the level 
below which rates should not fall.” 

This was known as the by-product theory, he said, since TVA power is 
regarded as a by-product of the flood control and navigation dams. 

The TVA's delay in reporting to Congress on cost allocation of dam 
and reservoir projects was not, he said, as Dr. Morgan charged, ‘‘a deliberate 
effort to keep Congress and the public from knowing what these costs are 
and the way in which TVA rates were established.” 

This delay, Mr. Lilienthal said, was partly due to Dr. Morgan's “lack of 
confidence in the persons and the groups to whom the work was assigned, 
and the maladroitness of his administrative methods.” 


Resuming his testimony on July 25, Mr. Lilienthal said 
that demand for ‘quick action” was responsible for the 
fixing of “‘yardstick” power rates in September, 1933, when 
the TVA had just begun its program. United Press Knox- 
ville advices of July 25 outlined this testimony as follows: 


Mr. Lilienthal quoted from a speech made by Dr. Morgan on Nov. 20, 
1933, in which the ousted chairman said ‘“‘the power program of TVA has 
been worked out under the direction of D. E. Lilienthal, a member of the 
Board, with vigor and dispatch, and I believe in a masterful manner.” 
> Mr. Lilienthal had admitted previously today that the agency's ‘‘yard- 
stick’’ power rates were published in newspapers before Dr. Morgan had 
learned of them. He insisted, however, the published rates were merely 
“proposed” and the schedule was later revised by the TVA Board. 

The witness said the ‘‘proposed” rates which he issued for publication on 
Sept. 14, 1933, were only for residential schedules and that the complete 
resale rate schedule was not fixed until several months later, upon approval 
of the Tupelo, Miss., contract of Nov. 13, 1933. 

“The simple fact is that the resale rates, including residential schedules 
and even those included in Board improved contracts, were merely the 
initial rates, the actual rate to depend on what experience in operation 
might prove necessary. 

“Even now the resale rates are not frozen. Provisions of the contract 
insure the necessary flexibility to raise or lower the rates, whichever may 
prove necessary. 
ine have already stated, I believe they are too high and should be 

Mr. Lilienthal . . read a long “plan of action for carrying out 
the power program,” which the Board adopted Aug. 22, 1933, approximately 
three weeks before the yardstick rates were announced. 

The plan authorized and directed Mr. Lilienthal to proceed along a 
line of a section set out in the memorandum and to “execute” the plan 
for the Board. 

Under the plan he was directed to formulate “‘a schedule of basis for 
wholesale electric rates,’ which rates were to include all items actually 
included in TVA rates. 

The same plan authorized Mr. Lilienthal to enter into contracts with 
municipalities or cooperatives for wholesale power. 

Mr. Lilienthal testified that while the plan of action actually authorized 
him to enter into contracts, that he took it to refer to negotiations for 
contracts rather than to actually make contracts. 

The plan stated that the wholesale rates were to be of the “inducement 
type” and the retail rates to be charged by buyers of TVA power were to be 
fixed with the idea of insuring ‘‘a more extensive use of power.”’ 
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Mr. Lilienthal then outlined briefly the conference he held with power 
experts before announcing the proposed rates. The conferences were held at 
Madison, Wis., with members and utility experts of the Wisconsin Public 
Service Commission and the University of Wisconsin and at New York with 
officials of the New York Power Authority. 

The Investigating Committee on July 27 announced that 
private utilities will be given an opportunity to present 
arguments against the ‘‘yardstick’’ electric power program. 
In reporting this announcement, United Press advices of 
July 27 from Knoxville said: 

The Committee said it had invited Edison Electric Institute, representing 
the power industry in matters of policy and publicity, and Electric Bond 
& Share Co. and Commonwealth & Southern Corporation. The latter two 
are holding companies which have extended holdings in the Southeast, 
where T. V. A. is offering its cheap power to municipalities and rural 
co-operatives 

The Committee also indicated it would investigate expenditures of private 
companies in their court fights against the constitutionality of T. V. A. 
Director David E. Lilienthal had told the Committee that injunctions 
obtained by the private utilities seriously hampered the authority’s power 
program. 

According to Mr. Lilienthal, the TVA will have a net 
operating revenue of $3,035,000 annually when it sells the 
total electric power output of Wheeler, Wilson and Norris 
Dams. United Press accounts from Washington, July 26, 
reporting this, added in part: 

Mr. Lilienthal, who has been in charge of the Authority’s power program, 
said TVA had been operating ‘‘in the red’”’ because it had not been selling 
the total output at the three dams now equipped to produce power. 

Sees Revenue Rise 

He said sale of the total] power output of the three dams would result in 
an annual revenue of $5,582,000, with operating expenses of $2,547,000. 

“If a balance were struck now,”’ Representative Charles A. Wolverton 
(Rep., N. J.) asked, ‘‘wouldn’t it show that TVA is operating in the red— 
at a loss?” 

“That is naturally true,’ Mr. Lilienthal replied. ‘‘The dams have 
just been completed. We have been held up by injunctions (granted private 
utilities) and we have not had opportunity to build up a load.” 

Earlier in today’s session, Mr. Wolverton and the other two members 
of the committee present—Senators H. H. Schwartz (Dem., Wyo.), and 
Lynn Frazier (Rep., N. Dak.)—became weary of listening to charges and 
counter-charges of Mr. Lilienthal, Chairman Harcourt A. Morgan and 
Dr. A. E. Morgan, who was discharged from the Chairmanship last March 
by President Roosevelt. The committee instructed Mr. Lilienthal to file 
for the record the remaining 20 pages of a 24-page statement he had prepared 
in answer to accusations of Dr. Morgan. 

—_—_———_—__ 


Temporary Injunctions Granted to Southern Tobacco 
Growers Against Collection of Penalty Taxes on 
Excess Quotas Imposed Under Agricultural Adjust- 
ment Act—First Sales of 1938 Crop 

On the eve of the first sales of the 1938 tobacco crop, 
tobacco growers in Georgia and Florida obtained State 
Court orders on July 27 temporarily restraining the collec- 
tion of penalty taxes on excess tobacco, imposed under the 
Agricultural Adjustment Act of 1938. Under date of July 
27 United Press advices from Valdosta said: 

Circuit Judge Harold W. Adams, of Lake City, Fla., and Superior Judge 
W. E. Thomas, of Valdosta, granted the injunctions, providing for im- 
pounding of receipts of tobacco sold in excess of the quotas pending ultimate 
decision in the litigation. 

Judge Adams’ injunction covers all tobacco grown in North Florida 
which has only two markets. Judge Thomas’ order applies only to tobacco 
warehouses here, but growers were expected to seek similar injunctions for 
the other 14 South Georgia tobacco markets opening tomorrow. 

The penalty tax is 50% of market value of the tobacco. 

Petitions seeking the injunctions were signed by more than 400 growers. 
They charged that Congress or the Federal Government constitutionally 
cannot set quotas for tobacco, corn, wheat, and other crops. 

Judge Thomas set Aug. 6 for hearing on the injunction he issued. 

These injunctions were similar to the ones obtained in opening the fight 
against the Kerr-Smith Tobacco Act, which eventually was ruled invalid 
by the United States Supreme Court. 

Estimated tobacco crops exceeded the State quotas in both Georgia and 


Florida. 
Warehouses in two Florida and 15 South Georgia markets tonight were 


jammed with baskets of the leaf awaiting auction tomorrow. 


From Atlanta July 28 advices to the New York “Times” 
said: 

Brisk sales and slightly better prices than the 1937 average marked today 
the opening of the 1938 tobacco auction season in 15 cities in Georgia. 

Prices ranged as low as 4 cents and as high as 52 cents a pound. Al- 
though official figures were not available, the average return to farmers 
was estimated at 27 cents a pound. Last year the average price for the 
first two days’ sales was 25 cents a pound and the average for the entire 
1937 auction was 19.66 cents a pound. 

Growers sold their first baskets under temporary quota cards. The 
Agricultural Adjustment Administration in Washington promised perma- 
nent cards by next Monday. Sales will continue for six weeks and will 
release more than $15,000,000 into trade channels, it is estimated. . . . 

The Georgia quota was fixed by the AAA at 76,000,000 pounds and 
production is estimated at from 90,000,000 to 100,000,000 pounds. 


Penalty taxes are fixed at 50% of the market price or 3 
cents a pound if the tobacco sold in excess of quotas brings 


less than 6 cents. 
oo 


Chicago Federal Appeals Court Rules in Favor of Fan- 
‘ steel Metallurgical Corp. in Voiding Order of NLRB 
—Employer Warranted in Discharging ‘“‘Sit-Down” 
Striker, Justice Sparks Holds—Dissent by Justice 
Treanor 
In a two-to-one decision the United States Circuit Court 
of Appeals at Chicago, on July 22, voided an order of the 
National Labor Relations Board calling for the reinstate- 
ment of employees discharged by the Fansteel Metallurgical 
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Corp. after a sit-down strike at the company’s North 
Chicago plant on Feb. 17, 1937, reference to which appeared 
in these columns March 6, 1937, page 1530, and June 19, 
1937, page 4109. The order of the NLRB voided by the 
Court of Appeals at Chicago was issued last September. 
The Appeals Court ruling was written by Judge Will M. 
Sparks and was concurred in by Judge Walter C. Lindley. 
Judge Walter Treanor dissented. Judge Sparks, in his de- 
cision (we quote from the Chicago “Tribune”), said: 

What we hold is that there was just cause for discharge. It was 
exercised and those who have not been reemployed are not employees of 
the company and were not at the time of the finding and order by the 
Labor Board. 

The present employees still have their right of bargaining without inter- 
ference of the petitioner [Fansteel company] and this may be enforced 
upon proper procedure. The order is set aside. 


From the same account we quote: 

Discussing the seizure of the plant by employees, Judge Sparks wrote: 

“They had a complete and adequate remedy without cost to them at 
the hands of the Labor Board, by the use of which they would have Jost 
nothing in time or wages had their cause been just. The employer had 
no coordinate right in this respect. 


They Spurn the Courts 


“The employees, however, spurned this legal remedy, disregarding all 
law on this subject to settle the differences according to their own sense 
of right and justice, contrary to the better thought of those who really 
have at heart the best interests of all labor. 

“In this they violated the law they now seek to enforce against the 
petitioner.” 


The charges against the Fansteel company were filed by 
the Amalgamated Association of Iron, Steel and Tin Work- 
ers of North America, a Committee for Industrial Organiza- 
tion affiliate, as result of the sit-down strike, said the 
Chicago “Journal of Commerce,” which went on to say: 

The union charged that the company refused to bargain collectively, 
that it hired an agent to spy upon the activities and members of the 
union, and that it attempted to organize a company union and threatened 
to discharge all who failed to join. 


Reinstatement Ordered 


On Sept. 2, 1937, the NLRB trial examiner’s report found that the 
company was engaged in unfair labor practices and ordered it to reinstate 
discharged employees and to bargain collectively with the union. . . . 

“There seems to be no denial by the Board that there was ample cause 
for discharge,’’ the majority opinion said. ‘Indeed, in the argument 
before this court the Board admitted that the men in conducting a sit- 
down strike and resisting the officers ‘did a foolish and illegal act.’ 
Certainly it cannot be denied that an employer is warranted in discharging 
his employees, and severing that relationship, when they take and retain 
exclusive possession of his property against his will.” 


In his 26-page opinion Justice Sparks, according to the 
“Journal of Commerce” (Chicago) likewise said: 

“We are convinced that petitioner was warranted in discharging the 
employees, and we are compelled to so hold in order to avoid placing our 
approval upon such activities as they (the strikers) engaged in,” the 
court concluded. ‘‘To do otherwise would be an injustice not only to the 
employer, but to the unions and their friends who wish them well.” 

The court said it was convinced from a perusal of the evidence that the 
company did engage in espionage within the union and that it interfered 
vith employees wishing to become members of the union. 

“It may also be said that there is substantial evidence to support the 
finding that petitioner (company) contributed support to the organization 
of the Rare Metal Workers of America ‘ in violation of the 
liberal interpretation of Section 8 (of the Labor Act),” the ruling said. 

“With the weight of the evidence on these questions we are not permitted 
to concern ourselves.” 

Justice Treanor’s minority opinion, differing sharply with the majority, 
charged that the court’s ruling was a misinterpretation of the powers of 
the Labor Board and the courts in regard to unlawful acts of striking 
employees. 

Dissenting Opinion 

“It is, in short, my understanding of the National Labor Relations Act 
that when employees have ceased work in connection with a labor dispute 
or because of an unfair labor practice, the employer-employee relationship 
continues by force of law,” Justice Treanor’s opinion said. 

He held that although the Board must consider unlawful conduct of 
striking employees in reaching its decision, the court has no right to 
set it aside unless the order constituted an “abuse of discretion.” 


Judge Treanor’s dissenting opinion reads, in part, as 
follows: 
Mistakes on Both Sides 


“Granting that the employees were wrong in assuming they could right- 
fully strengthen the force of their strike by remaining in possession of 
the building in which they worked, it is obvious that they did not make a 
greater mistake as to the law than did the petitioner and its advisers who 
believed that the petitioner could rightfully refuse to bargain collectively 
with the agent of the employees on the ground that the National Labor 
Relations Act was unconstitutional. 

“The striking employees paid the penalty for their resistance of the 
officers of the law who were acting under the order of the State court— 
at least all did against whom proceedings were not dropped. 

“The NLRB had no jurisdiction over that question. 

“It does have jurisdiction over the case presented by the unfair Jabor 
practices of the petitioner; and the question for decision by this court 
is whether the order of the Board, made in performance of its duties 
under the Labor Act, was within its statutory power on the basis of the 
findings which were supported by substantial evidence. With the excep- 
tion above noted, I think it was.” 

A force of approximately 100 deputies, using tear and nauseating gas, 
evicted 75 sit-down strikers inside the Fansteel plant in February, 1937. 
It was the first forced evacuation of strikers in United States history. 

Thirty-seven of the strikers later were found guilty of contempt of 
court for violating a Lake County injunction and received fines ranging 
from $100 to $300 and jail terms ranging from 10 to 180 days. 

Sentences were upheld by the Appellate Court of Illinois on May 10 of 
this year. 
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The Federal court yesterday found that 12 of the men who left the 
strike-bound plant before the eviction and 28 who remained until after 
the eviction had filed applicationss with the company for reemployment 
and were hired. It also found that 61 men and women who returned to 


work were members of the C. I. O. affiliate and were reinstated without 
restriction. 


Under date of July 
ington said: 

Charles Fahy, general counsel of the NLRB, charged the Seventh Circuit 
Court of Appeals at Chicago tonight with misinterpreting the Wagner Act 
and said he would ask the NLRB to appeal the court’s reversal of the 
Board’s Fansteel Metallurgical Corp. decision. 

Commenting on Judge Will M. Sparks’s opinion that Fansteel workers 
had ‘‘violated the law which they now seek to enforce against the petitioner 
(Fansteel),’’ Mr. Fahy said there was no section of the Wagner Act which 
an employee could violate. He pointed out also that the statute con- 
tained a specific section providing that the Act itself did not take away 
the employees’ right to strike. 

“The Board’s reasoning in ordering reinstatement of the striking work- 
ers was right, and that of the majority on the Circuit Court was wrong, 
as Justice Treanor pointed out in his dissent,” he said. 

“I hope the Board will appeal the case to the Supreme Court, because 1 
think that it should.” 
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United Press advices from Wash- 


Recent items bearing on the strike appeared in these 
columns May 14, page 3112, and May 28, page 34381. 
—_ CO 


New York Supreme Court Justice Rules That Local 
Banks Are Barred from Bonding Employees with 
Lloyds 

_ Justice Francis G. Hooley, of the New York Supreme 

Court, on July 27, held that the action of seven large New 

York City banks in bonding employees with Lloyds, of 

London, violated Section 50-A of the State insurance laws. 

The action was described as a suit to force local banks to 

“‘buy American insurance.”” The ruling was summarized as 

follows, in the New York ‘Herald Tribune” of July 28: 


Justice Hooley contended that banks created under State laws were 
subject to control of laws passed by the Legislature, including Section 
50-A, which provides for protection of depositors in requiring banks to 
secure a fidelity bond only from such insurance companies in New York 
State as are authorized by the Superintendent of Insurance. Justice 
Hooley, emphasizing that he did not question the financial solidarity of 
Lloyds or the good faith of the banks in placing insurance with them, 
pointed out that permission to continue this practice would have to} be 
obtained from the Legislature and not from the courts. 

The action on which the rulings were made and which is yet to come to 
trial, was filed recently in Nassau County Supreme Court by Edna H. 
Runcie, of Freeport, L. I., and Marvin I. Robins, of Mineola, L. I., stock- 
holders in the seven banks, who are seeking a permanent injunction pre- 
venting the defendants from continuing their policy in placing fidelity 
insurance with the British company. An accounting from premiums paid 
to date on such bonds is also demanded. 

The seven banks named as defendants in the suit are Corn Exchange 
Bank & Trust Co., Bankers Trust Co., Empire Trust Co., Central Hanover 
Bank & Trust Co., Brooklyn Trust Co., Irving Trust Co., and Manu- 
facturers Trust Co. 

Justice Hooley’s ruling was contained in several opinions handed down 
in connection with the dismissal of several defenses submitted by the banks. 
The banks contended in their amended answer that Section 50-A did not 
apply since the insurance placed with Lloyds was in the form of insurance 
contracts and included fidelity provisions only incidentally. 

——$ =< 


New York State Labor Board Sustained in Ruling 
Against Metropolitan Life Insurance Co.—Directed 
to Bargain with C. I. O. Union 


Justice Aaron Steuer of the New York Supreme Court 
on July 26 sustained the State Labor Relations Board in a 
ruling ordering the Metropolitan Life Insurance Co. to 
bargain collectively with the Industrial Insurance Agents 
Union, an affiliate of the Committee for Industrial Organ- 
ization. Justice Steuer dismissed arguments by counsel for 
the company contending that the State Labor Relations 
Law was unconstitutional. The court ruled that the law 
applied to all employees and not to manual workers alone. 
The ruling of the State Labor Relations Board was referred 
to in the “Chronicle” of July 16, page 356. In amplifying 
the decision by Justice Steuer, the New York “Herald 
Tribune” of July 27 said: 

The Metropolitan Life Insurance Co., through its counsel, Samuel Sea- 
bury, sought to set aside various orders of the Board, handed down on 
June 8 last, on the ground that the Doyle-Neustein bill, signed by Governor 
Lehman in May, 1937, and under which the Board organized, was uncon- 
stitutional. The company also questioned the Board’s designation of 
insurance agents as ‘‘employees.” 

Election Considered Limited 

In the election held by the insurance agents for the city and the three 
adjacent counties 2,532 votes were cast. The C. I. O. affiliate union 
received 1,278 ballots while 1,242 were recorded against it. The company 
contended that a State-wide election in which 3,865 persons might have 
voted would have been more appropriate and that the greater New York 
City unit is for office supervision and not for collective bargaining. 

In discussing the definition of “employee,” Justice Steuer first quoted 
in full the State Act and contrasted it with that of the National Labor 
Relations Act. The State Act defining an employee as quoted in his 
decision follows: 

“ “The term ‘“‘employees’’ includes but is not restricted to any individual employed 
by a labor organization; any individual whose employment has ceased as a conse- 
quence of or in connection with any current labor dispute or because of any unfair 
labor practice, and who has not obtained any other regular and substantial equivalent 
employment; and shall not be limited to the employees of a particular employer, 
unless the article explicitly states otherwise, but shall not include any individual 
employed by his parent or spouse or in the domestic service of any person in his home. 
or any individual employed only for the duration of a labor dispute, or any individ- 
uals employed as farm laborers.’ ’’ 

“Definition Incomplete’ 

“This definition is obviously incomplete,” Justice Steuer said. “When 

contrasted with the National Labor Relations Act it will be seen that the 
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definition therein is virtually the same except that in the National Act 
the definition commences as follows: ‘The term “employee’”’ shall include 
any employee.’ In other words, in the National Act a complete definition 
is given to the effect that all employees are referred to with the excep- 
tions noted and certain variations from what might be the dictionary 
definition of the word; whereas in the State Act are definition is restricted 
to the exceptions and contains no statement that the term refers to any 
general class.’’ 

Justice Steuer pointed out that it was the insurance company’s conten- 
tion that its employees did not come under the definition in the State 
Act and that the Board had no power to make orders in regard to them. 
“The question,” he added, “is one of legislative intent and the controversy 
is whether the dictionary definition of employee or the definition as given 


in the labor law shall prevail.” 


—_——<>___—_— 


Public Contracts Board Holds Hearings on Steel 
Wages—Hearing Bears on Administration’s Powers 
Respecting Wages Under Walsh-Healey Act 

The Public Contracts Board of the Department of Labor 
this week began in Washington its hearings on proposals to 
reduce wages of steel companies, as counsel for the com- 
panies indicated that they might contest the validity of the 

Walsh-Healy Act. Plans for the hearings were last re- 

ferred to in the ‘‘Chronicle” of July 23, page 512. The law 

in question permits the Board to fix minimum rates in the 
case of certain companies bidding on more than $10,000 of 

Government contracts. 

On July 25 the Government Contracts Board was advised 
that the proposal of the Committee for Industrial Organiza- 
tion that the Government establish minimum wage rates for 
employees in the steel industry working on products to be 
purchased by the Government from 45 cents an hour in the 

South to 62% cents in the North would ‘‘absolutely disrupt” 


Southern economy. 
Advices from Washington July 25 to the New York 


“Journal of Commerce,” from which we quote, added, in 


part: 

Hugh Morrow, President of Sloss Sheffield Steel & Iron Co., Birmingham, 
Ala., told the Board that establishment of a 45-cent rate would result 
automatically in step-ups in other wage classifications and so burden the 
industry with labor costs that competition with the Northern concerns 
would be impossible. With one exception, he said, steel mills of the South 
pay their common laborers 40 cents an hour. 

HearingjOpens 

Mr. Morrow testified as the Contracts Board opened hearings on the 
minimum wage proposal of the C. I. O. which has been charged in some 
quarters as an attempt to head off wage cuts in the steel industry which 
were expected to follow the recent price reductions in steel products by 
major companies. 

The hearing brought together representatives of all the major producing 
concerns and a considerable portion of the smaller plants scattered through- 
out the country. It marked the first attempt by the Administration to 
set a floor on wages in the steel industry under the powers conferred upon 
the Secretary of Labor in the Walsh-Healey Government Contracts Act. 
MBAs the hearing opened the Board had before it a suggestion advanced by 
Philip Murray, Chairman of the Steel Workers Organizing Committee, 
C.I. O. affiliate, that three wage levels for com:noun labor be established for 
the industry as follows: 
fm Region No. 1, Eastern—All States east of the western border of Minne- 
sota, Iowa and Missouri, and north of the southern borders of Missouri, 
Kentucky and Virginia, 6214 cents an hour. 

Region No. 2, Western—All States west of the western borders of Minne- 
sota, lowa and Missouri, and north of the southern borders of Kansas, 
Colorado and Utah, and north of the eastern border of Nevada, and north 
of the western and southern borders of California, 60 cents an hour. 

Region No. 3, Southern—aAll States south of the southern borders of 
Virginia, Kentucky, Missouri, Kansas, Colorado and Utah, and east of 
the eastern borders of Nevada and California, 45 cents per hour. 

Twofold Aim Seen 

As Mr. Murray described his plan to the Board and offered evidence 
purporting to support the justness of the wage levels, there was a strong 
feeling that the proposal had a twofold aim: one to head off the threatened 
wage reduction, and two, force Bethlehem Steel and Republic Steel to pay 
the 62% cents an hour rate in the C. I. O. contract which the labor organiza- 
tion has been unable to negotiate with Bethlehem or Republic. . . . 

Examination of the minimum wage proposal of the C. I. O. shows that 
it would wipe out the old wage districts set up within the eastern, western 
and southern regions during the National Recovery Act period which have 
been maintained to a large extent by the industry. At the present time 
there are six wage districts within region No. 1. In three of the districts 
the steel tonnage is so inconsequential that wage rates do not affect the 
determination of the prevailing wage of the industry. In the other three 
districts the wage levels are important. These are Johnstown, Pa., where 
the minimum is 59.5 cents per hour; Buffalo and Lackawanna, N. Y., 
where it is 58 cents, and Bethlehem and Coatesville, Pa., and Sparrows 
Point, Md., where it is 56.5 cents. 

Although the American Federation of Labor does not have any wage 
contracts in the steel industry, except among the die workers, it was repre- 
sented at the hearing by Boris Shishkin, economist, who said that the 
differential of 2.5 cents between the eastern and western producing areas 
proposed by the C. I. O. could not be justified. He urged a minimum of 
65 to 67.5 cents an hour for the entire northern producing area. 

Protests against the proposed levels also were voiced by representatives 
of other small mills who pointed out to the Board that if the rates were 
established they would be precluded from again bidding on Government 
contract work because of increased labor costs. 

Those who took the witness stand for the industry included C. H. Mur- 
ray of American Rolling Mills; A. J. Hazlett, President, the Eastern Rolling 
Mill Co.; John E. Laughlin Jr., National Steel Corp.; R. C. Cooper, Wheel- 
ing Steel Corp., and R. M. O’Hara, Cohoes Rolling Mill Co. Hearings 

will be resumed tomorrow. 
Delay Is Urged 

In opposing the rates on behalf of the Southern producers of steel, Mr. 
Morrow urged that further hearings before the Board be delayed until the 
small mills can become better acquainted with the effects of a Board order 
fixing wage minimums in steel concerns operating under Government 
m Mr. Morrow based his oppositicn to the 45-cent wage minimum in the 
South on four factors: 1. Excessive Southern freight rate structure. 2. Fact 
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that there is a large percentage of ‘‘unproductive’’ workersinthe South. 3 
The long periods of hot weather which curtails productivity. 4. The lean 
condition of Southern ore. 

~ Spokesmen for the industry on July 26 urged the Board to 
abandon all attempts to prescribe minimum wages for com- 
mon labor until the economic situation becomes more settled 
and there is a clearer indication of the probable trend of 
wages and prices. From the testimony as summarized in a 
Washington dispatch of July 26 to the New York “Journal 
of Commerce,” we quote: 

First objection to continuance of the hearing was raised as the session 
opened this morning when Ernest 8. Ballard, counsel for Inland Steel Co., 
advised the Board that while it is desirable to maintain wages as high as 
economically possible, they cannot be maintained static in the face of 
present economic conditions without injury to employees and employers 
elie. . . « 

While other members of the industry did not echo Mr. Ballard’s warning 
of a wage cut, they joined in asking postponement of consideration of the 
C.I. O. proposal. They intimated strongly that the industry is in no con- 
dition at this time to have the bottom wage level ‘‘frozen’’ and in the case 
of the small operators, spokesmen said, the levels proposed to be established 
would amount to wage increases which will be followed by other increases 
in the higher job classifications. 
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Notes of Haitian Government Issued Incident to 
Public Works Program to Be Discounted by Export- 
Import Bank 

Jesse H. Jones, Chairman of the Advisory Committee of 
the Export-Import Bank of Washington, announced on 
July 23 that the Bank has agreed with an American engi- 
neering firm to discount notes to be issued to it by the 
Haitian Government in payment for planning and carrying 
out a program of public works within the Republic of 
Haiti. The announcement by the Reconstruction Finance 
Corporation further said: 

The arrangement contemplates the improvement during the next three 
or four years of existing roads and trails, the erection of bridges, the 
construction of irrigation works and installation of municipal water sys- 
tems. All foreign materials and equipment will be purchased in the 
United States. 

Warren Lee Pierson, President of the Export-Import Bank of Wash- 
ington, has just returned from Haiti, where he went to discuss the matter 
with the Haitian Government. The action of the Bank is in line with 
its policy of financing and facilitating exports and imports and the 
exchange of commodities between the United States and foreign countries. 
The American firm which has been awarded the contract by the Haitian 
Government is the J. G. White Engineering Corp. of New York City. 


In its July 24 issue the New York “Times” said, in part: 

The Haitian Government, it was learned, seeks to put the public works 
program into effect largely as a relief measure. Plans for the various 
projects to be undertaken were understood to be ready, having been 
prepared during the occupancy of the island by the United States Marines. 

Samuel R. Jones, a Vice-President of the J. G. White Engineering Corp., 
and Ralph Day, general superintendent, are now at Port au Prince, and 
they are expected to determine what projects may be undertaken at once. 
Road building is regarded as a probable first step, because this type of 
work can be started with a minimum of preparation. 

Indirect benefits were seen in the effect the action of the Export-Import 
Bank may be expected to have on relations between Haiti and this 
country and in the stabilizing influence that a relief program is expected 
to exert in Haitd. 

The signing of the contract by which the American corporation will 
carry out the work was announced from Port au Prince on July 6. On 
the previous day the State Department had announced a plan for the 
Haitian debt question, under which the island republic, which had halted 
its bond amortization, agreed to meet all interest charges, and make a 
token payment of $20,000 to the amortization fund during the ensuing year. 


- 
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Export-Import Bank Acts to Expand Trade with South 
American Countries 

Expansion of American trade in South American countries, 
especially in heavy goods products, will be encouraged by the 
Administration through redoubled efforts of the Export- 
Import Bank, which heretofore had concentrated its activities 
in the European field, it was learned on July 26, said the 
Washington ‘‘Post’’ which also stated in part: 

The disclosure last Saturday that the Export-Import Bank had agreed 
to discount notes of the Haitian Government to fiance its Public works 
program, estimated to require $5,000,000, is only one of a number of im- 
portant, transactions in which the bank will participate. 

Rail Sale Negotiated 

The bank is expected to disclose soon the completion of negotiations 
for the sale by American railroad equipment manufacturers of a substantial 
order for rolling stock to Brazil. 

Unsettled political conditions in Europe, trade barriers and exchange 
restrictions have reduced the activities of the Export-Import Bank. 

South America is experiencing a business revival. Factors indicating 
improved financial conditions are the refunding operations which a number 
of countries have consummated in this country in their dollars debt. 
Last week the Republic of Argentina registered with the Securities and Ex- 
change Commission a $25,000,000 bond issue which will be floated in the 
United States. 
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Secretary Hull Denies Formidable Obstacles to Anglo- 
American Trade Pact—Says He and Prime Minister 
Chamberlain are in Agreement 

Secretary of State Hull on July 27 said at a press con- 
ference that he and Prime Minister Neville Chamberlain of 

Great Britain are agreed concerning the basic value of an 

Anglo-American reciprocal trade pact. Mr. Hull’s state- 

ment was in reply to recent rumors abroad that negotiations 

have encountered obstacles which threaten the conclusion of 

a trade pact. In reporting Mr. Hull’s remarks at his press 
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conference, a Washington dispatch of July 27 to the New 
York ‘‘Times”’ said: 

When Mr. Chamberlain said that if the two nations could come to terms 
upon a trade agreement it might prove to be the forerunner of a policy of 
wider application, Mr. Hull pointed out, the Prime Minister was stating 
what he himself had been trying to say in this country for several years. 

Economic rehabilitation, normal restoration of trade and finance and 
commerce based on the doctrine of equality and the principle of the most- 
favored nation policy, Secretary Hull added, offered the only secure founda- 
tion for any structure of stable peace or world order based onlaw. After 18 
years of practical demonstration, he said, the nations ought to be fully 
mindful of that fact. 

The trade negotiations with Britain, he reiterated, were proceeding 
normally. 

Sumner Welles, Under-Secretary of State, in a radio address tonight said 
that necessarily the Anglo-American negotiations were lengthy ‘‘because 
of the many items involved and the meticulous care with which each is 
considered.”” 

‘During the negotiations of the 17 trade agreements already in effect,” 
he said, ‘‘no announcements about commodities or rates or the progress of 
the negotiations were made until the agreements were ready for signature. 
This same practice is being followed in the case of the British negotiations 
despite the conflicting rumors about their progress.”” 


—— 


NLRB Directs El Paso Electric Co. to Reinstate 60 
Strikers with Back Pay 


The National Labor Relations Board on July 22 recom- 
mended to the El Paso Electric Co., El Paso, Tex., the rein- 
statement of 60 strikers with back pay. In its proposed 
findings of fact sent to the company, the Board said that 
unless the company complied within 10 days, a final order 
in the case would be issued. The strike was called in 
February, 1936, by the International Brotherhood of Elec- 
trical Workers, an American Federation of Labor affiliate. 
The company was directed by the Board to disestablish the 
El Paso Company Employees Alliance, describing it as a 
company-dominated organization, and said it would invali- 
date any contracts it might have with the Alliance. 

—_— 


Report of Operations of RFC Feb. 2, 1932 to June 30, 
1938—Loans of $12,377,643,519 Authorized During 
Period—-$1,882,761,907 Canceled—-$6,980,788,587 Dis- 
bursed for Loans and Investments—$5,108,268,030 
Repaid 

In his monthly report, issued July 23, Jesse H. Jones, 
Chairman of the Reconstruction Finance Corporation, 
stated that authorizations and commitments of the RFC in 
the recovery program during June amounted to $68,589,081, 
rescissions of previous authorizations and commitments 
amounted to $9,982,850, making total authorizations through 
June 30, 1938, and tentative commitments outstanding at 
the end of the month, of $12,377,643,519. This latter 
amount includes a total of $1,044,001,066 authorized for 
other Governmental Agencies and $1,800,000,000 for 
relief from organization through June 30, 1938. Authoriza- 
tions aggregating $1,529,570 were canceled or wothdrawn 
during June, Mr. Jones said, making total cancelations and 
withdrawals of $1,882,761 907. A total of $690,612 ,382 
remains available to borrowers and to banks in the purchase 
of preferred stock, capital notes and debentures. 

During June $29, 127,971 was disbursed for loans and 
investments and $24, 553, 150 was repaid, making total dis- 
bursements through June 30, 1938 of $6, 980,788,587 and 
repayments of $5,108,268,030 (over 73%). The Chairman 
continued: 

During June, loans were authorized to 12 banks and trust companies 
(including those in liquidation) in the amount of $1,721,000. Cancelations 
and withdrawals of loans to banks and trust companies (including those in 
liquidation) amounted to $459,279, $361,532 was disbursed and $3,243,288 
repaid. Through June 30, 1938, loans have been authorized to 7,529 banks 
and trust companies (including those in receivership) aggregating $2,541,- 
260,067. Of this amount $495,943,930 has been withdrawn, $31,217,683 
remains available to borrowers and $2,014,098,454 has been disbursed 
Of this latter amount $1,873,702,283, or 93% has been repaid. Only 
$9,799,414 is owing by open banks and that includes $7,927,154 from one 
mortgage and trust company. 

During June, authorizations were made to purchase preferred stock. 
capital notes and debentures of six banks and trust companies in the 
aggregate amount of $830,500. Through June 30, 1938, authorizations 
have been made for the purchase of preferred stock, capital notes and deben- 
tures of 6,768 banks and trust companies aggregating $1,276,044,834 and 
1,121 loans were authorized in the amount of $23,322,755 to be secured by 
preferred stock, a total authorization for preferred stock, capital notes and 
debentures in 6,847 banks and trust companies of $1,299,367,589. $169,- 
491,552 of this has been withdrawn and $32,391,100 remains available to 
the banks when conditions of authorizations have been met. 

During June, loans were authorized for distribution to depositors of 
11 closed banks in the amount of $1,571,000 cancelations and withdrawals 
amounted to $452,900, disbursements amounted to $512,773 and repay- 
ments amounted to $2,628,738. Through June 30, 1938, loans have been 
authorized for distribution to depositors of 2,764 closed banks aggregating 
$1,326,272,237. $317,896,761 of this amount has been withdrawn and 
$30,992,532 remains available to the borrowers. $977,382,944 has been dis- 
bursed and $898,824,603, approximately 92% , has been repaid. 

During June the authorizations to finance drainage, levee and irrigation 
districts were increased $175,249, authorizations in the amount of $244,112 
were withdrawn and $448,786 was disbursed. Through June 30, 1938, 
loans have been authorized to refinance 623 drainage, levee and irrigation 
districts aggregating $141,367,168, of which $19,480,796 has been with- 
drawn, $39,944,285 remains available to the borrowers and $81,942,087 
has been disbursed. 

Under the provisions of Section 5 (d), which was added to the RFC Act 
June 19, 1934 and amended April 13, 1938, 385 loans to industry aggregat- 
ing $10,849,960 were authorized during June. Authorizations in the amount 
of $1,208,150 were canceled or withdrawn during June. Through June 30, 
1938, including loans to mortgage loans companies to assist business and 
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industry in cooperation with the National Recovery Administration pro- 
gram, the Corporation has authorized 3,760 loans for the benefit of industry 
aggregating $220,866,416. Of this amount $58,443,053 has been with- 
drawn and $59,609,753 remains available to the borrowers. In addition, 
the Corporation agreed to purchase participations amounting to $5,450,650 
in loans to 134 businesses during June and similar authorizations aggregat- 
ing $2,358,816 were withdrawn. Through June 30, 1938, the Corporation 
has authorized or has agreed to the purchase of participating aggregating 
$36,207,441 of 641 businesses, $9,980,239 of which has been withdrawn 
and $17,171,986 remains available. 

During June the Corporation purchased from the Federal Emergency 
Administration of Public Works two blocks (two issues) of securities having 
a@ par value of $1,643,000 and sold securities having par value of $996,225 
at a premium of $2,817. The Corporation also collected maturing PWA 
securities having par value of $369,279. Through June 30, 1938, the 
Corporation has purchased from the PWA 3,928 blocks (2,920 issues) of 
securities having par value of $611,060,557. Of this amount securities 
having par value of $415,244,629 were sold at a premium of $12,326,329. 
Securities having a par value of $176,133,075 are still held. In addition- 
the Corporation has agreed with the Administrator to purchase, to be held 
and collected or sold at a later date, such part of securities having an 
aggregate par value of $80,176,868 as the PWA is in a position to deliver 
from time to time. 


The report listed as follows disbursements and repay- 
ments for all purposes from Feb. 2, 1932 to June 30, 1938: 


Disbursements Repayments 
Loans under Section 5: 

Banks and trust companies (incl. receivers) -..1,998,412,813.33 1,861,548,900.64 
Railroads ‘including receivers) 578,180,739.11 *184,482,028.51 
Mortgage loan companies 422,230,611.94  323,862,.880.68 
Federal Land banks 387,236,000.00  382,218,723.49 
Regional Agricultural Credit corporations 173,243,640.72 173,243,640.72 
Building and loan associations (incl. receivers). 118,109,658.11 115,800,042.50 
Insurance companies 90,693,209.81 87,162,758.18 
Joint Stock Land banks 21,418,889.05 16,323,049.74 
State funds for insurance of deposits of public 

13,064,631.18 13,064,631.18 


12,971,598.69 12,971,598.69 
9,250,000.00 9,250,000.00 
5,643,618 .22 5,558,631.11 
719,675.00 244,359.42 
600,095.79 476,918.21 
14,718.06 14,718.06 
.831,789,899.01 3,186,222,881.13 
3,300,000.00 3,300,000 .00 


81,942,087.23 2,536 ,253.05 


Livestock Credit corporations 

Federa! Intermediate Credit banks 

Agricultural Credit corporations 

Fishing industry 

Credit unions 

Processors or distributors for payment of pro- 
cessing tax 


Total loans under Section 5..........-...- 3 

Loans to Secretary of Agriculture to purchase 
cotton 

Loans for refinancing drainage, Jevee and Iirriga- 
tion districts 

Loans to public school authorities for payment 
of teachers’ salaries and for refinancing out- 
standing indebtedness 

Loans to aid in financing self-liquidating construc- 





22,450,000.00 
302,717 ,389.46 


22,300,000.00 


63,407 530.63 

Loans for repair and reconstruction of property 
damaged by earthquake. fire, tornado, flood 
and other catastrophes 

Loans to aid in financing the sale of agricultural 
surpluses in foreign markets 

Loans to business enterprises 

Loans to mining businesses 

Loans on and purchases of assets of closed banks. 

Loans to finance the carrying and orderly market- 

ing of agricultural commodities and livestock: 


11,987 ,555.32 


20,224,586.66 
106,166,990.46 
3,790,500.00 
15,685,640.27 


6,217,581.80 


20,177 ,690.67 
29,798,023 .92 

1,037,251.64 
12,153,382.43 


767,716,962.21 
19,504,491.78 
Loans to Rural Electrification Administration... 46,500,000.00 


Total loans,excl.of loans secured by pref.stock .5,233,776,102.40 4,133,475,526.14 
Purchase of preferred stock, capital notes and 

debentures of banks and trust companies (in- 

cluding $18,148,730 disbursed and $8 051 

877.50 repaid on loans secured by pref. ean.” 1 ,097,484,836.56 
Purchase of stock of the RFC Mortgage Co.... 25,000,000.00 
Purchase of stock of the Fed. Nat. Mtge. Assn.. _11,000,000.00 
Loans secured by preferred stock of insurance 

companies (including $100,000 disbursed for 

the purchase of preferred stock) 


767 ,716,962.21 
18 605,543.20 
2,425.46 





533,726 ,617.65 


34,375,000.00 
1,167,859,936.56 


7,061,786.51 
540,788 ,404.16 








Federal Emergency Administration of Public 


Works security transactions 579,152,548.01  434,004,099.23 





,586.97 5,108,268,030.23 


Allocations to Governmental agencies under pro- 
visions of existing statutes: 
Secretary of the Treasury to purchase: 
Capital stock of Home Owners’ Loan Corp... 
Capital stock of Federa] Home Loan banks-- 
Farm Loan (now Land Bank) Commissioner 
for loans to: 


200,000,000.00 
124,741,000.00 


Joint Stock Land banks 
Federal Farm Mtge. Corp. for loans to farmers. 
Federal Housing Administrator: 
To create mutual mortgage insurance fund-. 
For other purposes 
Sec. of Agricul. for crop loans to farmers (net) - - 
Governor of the Farm Credit Administration for 
revolving fund to provide capital for pro- 
duction credit corporations 
Stock—Commodity Credit Corporation 
Stock—Disaster Loan Corporation 
Regiona)] Agricultural Credit corporations for: 
Purchase of capital stock (incl. $39,500,000 
held in revolving fund) 
Expenses—Prior to May 27, 1933 
Since May 26, 1933 
Administrative 
Administrative expense—1932 relief 


10,000,000.00 
51,521,074.55 
115,000,000.00 


3, 108, '278.64 
13,094,752.92 
114,921.13 
126,871.85 


912,306,899 .09 


For relief—To States directly by Corporation.... 299,984,999.00 
To States on certification of Federal Relief 
Administrator 499,997,748.11 
Under Emergency Appropriation Act—1935_.. 500,000,000 
Under Emergency Relief Appropriation Act, 





Total allocations to governmental agencies - - 








17,159,232.30 





Total for relief 





Interest on notes issued for funds for allocations 
and relief advances 33,177,419.82 
Grand total 9,726 ,255,652 .99a5,125,427,262.53 

* Does not include $5,500.000 represented by notes of the Canadian Pacific Ry 
Co., which were accepted in payment for the balance due on loan made to the 
Minneapolis St. Paul & Sault Ste. Marie Ry. Co. 

a In addition to the repayments of funds disbursed for relief under the Emergency 
Relief and Construction Act of 1932, the Corporation's notes have been canceled 
in the amount of $2,691,307.833.72 equivalent to the balance of the amount dis- 
bursed for allocations to other governmental agencies and for relief by direction 
of Congress and the interest paid thereon, pursuant to the provisions of an Act 
(Public No. 432) approved Feb. 24, 1938. 
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The loans authorized and authorizations canceled or with- 
drawn for each railroad, together with the amount disbursed 
to and repaid by each are shown in the following table (as 
of June 30, 1938), contained in the report: 


Authorizations 
Canceled or 





Authorized Withdrawn Disbursed Repatd 

$ $ $ $ 
Aberdeen & Rockfish RR. Co--- CF 127,000 127,000 
Ala. Tenn & Northern RR. Corp. + Fe  * a aege 
BE TE, Gh cacestcensacccce 2,500,000 §# -.---- 2,500,000 605,367 
Ann Arbor RR. Co. (receivers) -- .—l c!l—aSeae 634,757 434,757 
Ashley Drew & Northern Ry. Co. et >) 6 steess 400 ,000 400,000 
Baltinore & Ohio RR. Co. (note) 95,358,000 14,600 95,343,400 12,171,721 
Birmingham & So'eastern RR.Co. jean 41,300 41,300 
Boston & Maine RR-...-.------- 9.800,487 .----- 9,569,437 5.602 
Buffalo Union-Carolina RR. ---- 53,960 en p ee OO SS eee 
Cariton & Coast RR. Co.------ 549,000 13,200 535,800 123,632 
Carolina Clinchfield & Ohio Ry. 

(Atlantic Coast Line and Louis- 

ville & Nashville, lessees) - - --- Mee) 6=—ti‘és ww J Bie 
Central of Georgia Ry. Co-.----- EE yy 3,124,319 220,692 
Central RR. Co of N. J....--- 500 ,000 35,701 464,299 464,299 
Charles City Western Ry. Co---- a 83§63— > anne 140,000 32,000 
Chicago & Eastern Ill. RR. Co-- 5,916.500 -..-.--. 5,916,500 155,632 
Chicago & North Western RR. Co 46,589,133 1,000 46,588,133 4,338,000 
Chicago Great Western RR.Co-- 1,289,000 -.....- 1,289,000 838 
Chic.Gt. West. RR. Co.(recelver) 7 ee 150,000 24,000 
Chic. Milw. 8t.P. & Pac. RR. Co. 12,000,000 500,000 11,500,000 537 
Chic. Milw. 8t.P. & Pac. RR. Co. 

PN <<. octuihenoeievhas” 3,840,000 #£...... 3,840,000 597,000 
Chic. No. Shore & Milw. RR.Co. 1,150,000 -..... Ca 
Chicago R. I. & Pac. Ry. Co--- 13,718,700  -..... hk 
Cincinnati Union Terminal Co-- 10,398,925 2,098,925 8,300,000 8,300,000 
Colorado & Southern Ry. Co---- 29,504,400 53,600 29,450,800 1,553,000 
Columbus & Greenville Co------ 60,000 ae” zee” oi. 
Copper Range RR. Co -------- ON ee 53,500 53,500 
Denver & Rio Grande W.RR.Co. 8,300,000 219,000 8,081,000 500,000 
Denver & Rio Grande W.RR.Co. 

0S EL EE fl ee” ee 
Denver & Salt Lake West.RR.Co. 3,182,150 ...... 3,182,150 71,300 
> *. aa CB , ———rer 16,582,000 582,000 
Eureka Nevada Ry. Co-..------ 3,000 ae nites  cescen 
Fla. E. Coast Ry. Co. (receivers) 717,075 90,000 627,075 393 ,706 
Ft.Smith & W.Ry.Co.(receivers) eS i ee i ee 
Ft. Worth & Den. City Ry. Co-- 8,176,000 -..--.- ee Sacews 
Fredericksburg & North. Ry. Co. 15,000 eee eee ne 
Gainsville Midl'd Ry. (receivers) 10,539 De eee” ime 
Galv. Houston & Hend. RR. Co. 3,183,000 -.---- 3,183,000 1,061,000 
Galveston Terminal Ry. Co----- ae sles 546,000 =—s_— tee 
Georgia & Fla.RR.Co. (receivers) OS es ee 
Great Northern Ry. Co-..------ 05,422,400 99,422,400 . B 6,000,000 
Green County RR. Co.-.------. we ° asthe 13,915 13,915 
Gulf Mobile & Northern RR. Co. | ER 520, ,000 
lilinois Central RR. Co..------ 35,312,667 22,667 35,290,000 110,000 
Lehigh Valley RR. Co.-..------ 10,278,000 1,000,000 9,278,000 8 ,000 
Litchfield & Madison Ry. Co---- eee eccses 800,000 800,000 
Maine Central RR. Co.-.-..----- !  .  —— 2,550,006 2,550,000 
Maryland & Penna RR. Co---- 200,000 3,000 197,000 50,000 
Meridian & Bigbee River Ry. Co. 

DT cathe cohecnenacnae 1,729,252 744,252 CRReee so secace 
Minn St. P.&8.8.Marie Ry.Co. 6,843,082 ..... 6,843,082 *6,843,082 
Mississippi Export RR. Co.--.-- ee! pekee 100, 00,000 
Missouri-Kansas-Texas RR. Co. 2,300,000 -..-.. 2,300,000 2,300,000 
Missouri Pacific RR. Co..------ I ih 0 Se 
Missouri Southern RR. Co-..---- | Pm 99,200 33,200 
Mobile & Ohio RR. Co..-.------ a = 3=—=<Cts«sa 785,000 785,000 
Mobile & Ohio RR. Co.(receivers) 1,070,599 ...-.. 1,070,599 1,070,599 
Murtfreesboro-Nashville Ry. Co-- cs eS 
New York Central RR. Co-.-.---- Oh!) ee 27,499,000 27,499,000 
N. Y. Chic. & St. L. RR. Co.... 18,200,000 -...--- 18,200,000 18,200,000 
N. Y. N. H. & Hartford RR. Co. 7,700,000 221 7,699,778 742,763 
Pennsylvania RR. Co-..-.--.----- 29,500,000 600,000 28,900,000 28,900,000 
Pere Marquette Ry. Co-------- 3,000,000 = --- 3,000,000 3,000,000 
Pioneer & Fayette RR-.-------- res 17,000 11,000 
Pittsburgh & W. Va. RR. Co... 4,975,207 -.-.-. 4,975,207 750,000 
Puget Sound & Cascade Ry. Co-.. nT . adenine 300,000 300,000 
St. Louis-San Fran. Ry. Co.--.. * 4. fa 7,995,175 2,805,175 
St. Louis-Southwestern Ry. Co... 18,790,000 117,750 18,672,250 18,672,250 
Salt Lake & Utah RR. (receivers) 200,000 3~=...--e 200,000 200,000 
Sait Lake & Utah RR Corp-.-.-.- 400,000 =—s_- Sn: manwce 
Sand Springs Ry. Co....------- | mead 162,600 162,600 
Southern Pacific Co......---.--- 37,200,000 1,200,000 29,400,000 22,000,000 
Southern Ry. Co....---.------ 19,630,000 aeccco 19,610,000 2,264,336 
Sumpter Valley Ry. Co-..------ a Ae 100,000 100,000 
Tennessee Central Ry. Co..-.-.-- See = -awens 5,147,700 147,700 
Texas Okla. & Eastern RR. Co--. 108,740 ——- a  areens 
Texas & Pacific Ry. Co..--.---. a?) ———— 700,000 700,000 
Texas Southern-Eastern RR. Co. | mennn 30,000 30,000 
Tuckerton RR. Co.....-------- 45, 6,000 39,000 39,000 
Wabash Ry. Co. (receivers) ...--. Ch 2 Zo ee ie 
Western Pacific RR. Co...---.-- 4,366,000 -...... 4,366,000 1,403,000 
Western Pac. RR. Co. (trustees). 2,500,000 -...... 2,500,000 ==___-- 
Wichita Falls & Southern RR.Co. |). waenue 400,000 ,000 
Wrightsville & Tennille RR....-. DUE. Sinn 22,525 22,525 

TE scsndumatieesiinceened 691,424,295 106,393,556 578,180,739 189,982.029 


* The loan to Minneapolis St Paul & Sault ste. Marie Ry. Co. (The Soo Line) 
was secured by its bonds, the interest on which was guaranteed by the Canadian 
Pacific Ry. Co. and when the **Soo Line” went into bankruptcy, we sold the balance 
due on the loan to the Canadian Pacific, receiving $55,670.076 in cash and Canadian 
Pacific Ry. Co.'s notes for $5,500,000, maturing over a period of 10 years. 

In addition to the above loans authorized the Corporation has approved, 
in principle, loans in the amount of $55,670,076 upon the performance 


of specified conditions. 
—_\___—_ 


Round-Table Conference Between Chairman Douglas 
of SEC and New York Stock Exchange Repre- 
sentatives 

Resumption of round-table conferences between William 

O. Douglas, Chairman of the Securities and Exchange 

Commission and William McC. Martin, President of the 

New York Stock Exchange and other representatives of the 

latter occurred on July 28, when the officials of the Exchange 

were luncheon guests of Mr. Douglas. From a Washington 
dispatch that date to the New York ‘“‘Times”’ we quote: 


Following the discussion Mr. Douglas said that among the topics taken 
up were floor trading problems, including the question of segregation, and 
various angles which are being considered in connection with the advisability 
of establishing a trust institution to act in a fiduciary capacity for brokers 
and customers. 

It also is understood that the discussions included problems in connec- 
tion with the activities of the specialists and whether there should be further 
restrictions on their trading for their own account than those now imposed 
under the Exchange's rules. 

The representatives of the Stock Exchange present in addition to Mr. 
Martin were Edward E. Bartlett, Chairman of the Governing Board: 
Paul V. Shields, member of the Board and John Dassau, Treasurer. 

The purpose of the Round-Table Conference is to work out a general 
program which can be agreed upon with the reorganization of the Exchange 
under the new management. 
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Industrial Employment and Payrolls in Illinois During 
June, Showed, Contra-Seasonal Declines Below 
May 

Industrial employment and payrolls in Illinois during 
June, as compared with May, showed declines of 1.6% and 
2.3%, respectively, according to a statistical analysis of the 
data contained in the reports from 6,715 manufacturing and 
non-manufacturing establishments reporting to the Division 
of Statistics and Research of the Illinois Department of 
Labor, it was announced on July 29. The following is also 
from the announcement issued by the Department: 

The current May-June changes represent contra-seasonal declines in 
employment and payrolls. For the 15-year period, 1923-37, inclusive, 
the records of the Division of Statistics and Research show that the average 
May-June changes are increases of 0.2 of 1% in employment and 0.8 of 
1% in payrolls. The current declines in employment and payrolls mark 
the ninth consecutive month in which decreases have been reported in both 
series. A comparison of month-to-month changes in employment and 
payrolls for the preceding eight months shows that in each month since 
October, 1937, the volume of employment and the amount of total wage 
payments in Illinois have been below seasoral levels. 

As compared with June, 1937, the June, 1938, indexes show decreases 
of 19.8% in employment and 26.4% in total wage payments. The index 
of employment for all reporting industries dropped from 89.7 in June, 
1937, to 71.9 in June, 1938, while the index of payrolls fell from 84.1 
to 61.9 during the same period. 

Twenty reports of wage rate decreases were received by the Division of 
Statistics and Research during the month of June. Wage rate reductions 
affected the pay envelopes of 3,842 workers in manufacturing and non- 
manufacturing industries, or 0.7 of 1% of the total number of workers 
reported as employed. The weighted average rate of decrease was 8.6%. 
Twenty-one reports of wage increases, affecting §25 workers, or 0.2 of 
1% of the total number of workers reported, were received in June. The 
weighted average increase was 6.1%. 

Changes in Employment and Total Wages Paid, According to Sez 

Reports from 4,557 manufacturing and non-manufacturing enterprises 
which designated the sex of their working forces showed decreases of 0.9 
of 1% and 2.0%, respectively, in the number of male and female workers 
employed during June as compared with May. Total wage payments to 
male workers decreases 0.6 of 1%, while total wages paid to female 
workers decreased 4.1%. 

Within the manufacturing classification of industry, 2,334 establishments 
reported decreases of 0.9 of 1% and 2.5% in the number of male and 
female workers employed, respectively. Total wage payments. to men 
declined 0.5 of 1% and those to women decreased 4.9%. 

In the non-manufacturing classification of industrial enterprises, 2,223 
establishments reported decreases of 0.9 of 1% and 0.3 of 1% in the 
number of male and female workers, respectively. Total wages paid to 
male workers declined 1.0%, while total wages paid to female workers 
declined 1.2% during June as compared with May. 

Average Weekly Earnings—June 

Weekly earnings for both sexes combined in all reporting industries 
averaged $25.20; $27.43 for men and $14.50 for women. In the manu- 
facturing industries, average weekly earnings were $24.37 for men and 
women workers combined; $26.79 for men and $14.52 for women. In the 
non-manufacturing industries, weekly earnings averaged $26.79 for both 
sexes combined; $30.03 for male and $14.43 for female workers. 


Changes in Man-Hours During June in Comparison with May 

In all reporting industries, 4,255 enterprises reported man-hours for male 
and female workers combined, and in these enterprises the total hours 
worked declined 2.4% during June in comparison with May. Hours worked 
in 3,711 establishments, reporting man-hours for male and female workers, 
separately, decreased 1.1% for male and 3.1% for female workers. 

In the manufacturing classification of industries, 2,248 enterprises 
reported a decline of 3.1% in total man-hours worked by male and female 
workers combined. Within this classification, 2,133 establishments showed 
decreases of 0.9 of 1% and 3.8% in man-hours worked by male and female 
workers, respectively. 

In the non-manufacturing group, 2,007 firms reported a decrease of 0.8 
of 1% in total hours worked by male and female workers combined. 
Within this classification of industries, 1,578 concerns showed a decrease 
of 1.8% and an increase of less than 0.1 of 1% in man-hours worked by 
men and women, respectively. 

Average actual hours worked per week in June by 430,400 workers, in 
all reporting industries, were 36.7, or the same as in May. 

In the manufacturing group the average actual hours worked per week 
were 35.4 in June, or unchanged in comparison with May. 

In the non-manufacturing classification the number of hours worked 
per week during June averaged 40.1, or the same as in May. 


in 
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W. O. Douglas, SEC Chairman, Says New Deal Re- 
alignment of Public Utility Holding Companies 
Has Just Begun—Defends Law in Speech Before 
American Bar Association 

William O. Douglas, Chairman of the Securities and Ex- 
change Commission, told the annual convention of the 
American Bar Association at Cleveland on July 26 that 
enemies of the Public Utility Holding Company Act “have 
east the shadow of a hangman’s noose on a purpose and 
program that are constructive and _ beneficial.”” Mr. 
Douglas said that the Administration’s program to break 
public utility holding comaegee into simple, geographically 
integral units, ‘“‘has entered the period of action.” 

Speeches at other sessions of the Bar Association’s con- 
vention are referred to elsewhere in this issue of the 
“Chronicle.” 

Repeating the warning and reassurance expressed last 
week when he announced the SEC’s move to reintegrate the 
Utilities Power & Light Co., Mr. Douglas declared that the 
“SEC means business,” said special advices July 26 from 
Cleveland to the New York “Journal of Commerce,’ which 
further quoted Mr. Douglas: 

‘‘We are intent on doing the job that Congress has intrusted to us,” the 
Chairman said. ‘‘And we desire to do it in a fair and constructive way. 
The most appropriate formula for bringing the various systems within the 
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pattern called for by Section 11 (b) seems to be the trading of properties and 
securities. 

“Now we realize that this job cannot be done overnight. It will take 
% period of years even to break its back. And we do not propose to use 
haste where speed will jeopardize the quality of the product. Nor do we 
propose to descend with surprise on a company which has given us its token 
of sincerity and which is making actual progress. But to get on with our 
task we must insist on progress.” 


From the same advices we quote: 


Mr. Douglas disclosed also that at least tentative blue prints for reor- 
ganization of utility companies under the Utility Holding Company Act 
are being prepared in a number of utility offices. He indicated also that a 
number of the industry's leaders, although disagreeing with Section 11 
(death sentence) of the Act, are ‘‘bent not on nullification or repeal but on 
compliance.”’ 

A plea for diversification was made several months ago by a committee of 
utility holding company executives headed by James F. Fogarty, President 
of the North American Co., and C. E. Groesbeck, Chairman of the Board of 
Electric Bond & Share. 

Held Less Vulnerable 


Seemingly in reply to a letter addressed by the Groesbeck-Fogarty 
committee to the SEC, Mr. Douglas produced data purporting to prove that 
integrated systems are less vulnerable to business depression that the 
scattered or diversified system. Describing diversification as ‘‘scattera- 
tion,’””’ Mr. Douglas declared that his data provided ‘‘a red light to those 
who argue that diversification of public utility systems is necessary or 
desirable. Mere scatteration has meant increased sensitivity to down- 
ward spirals and less response to upturns of the business cycle,’’ Mr. Douglas 
said. 

Mr. Douglas further declared that the founders of the present far-flung 
utility systems, far from following a policy of diversification or any other 
policy, were simply acquiring utility companies wherever they could be 
purchased. 

The SEC Chairman deplored that the utility industry's coinage of the 
term ‘‘death sentence’’ to describe Section 11 of the Public Utility Act had 
cast the ‘‘shadow of a hangman's noose on a purpose and program that are 
constructive and beneficial."’ 


According to a Cleveland dispatch July 26, by Geoffrey 
Parsons Jr. to the New York “Herald Tribune,”’ Mr. 
Douglas said that amendments to the Public Utility Holding 
Company Act of 1935 might appear necessary after further 
experience with its operation, and that such amendments 
would be welcomed. “But short of that,’ he was reported 
as saying, ‘“‘we are bent neither on nullification nor repeal; 
our round tables are designed for healthy cooperative action, 
not for sabotage of law validly enacted or for oblique avoid- 
ance of our mandate under the Act.’ 


ip. 
— 





SEC Reduces Time for Compiling Data on Members’ 
Trading on New York Stock and New York Curb 
Exchanges—Also Revises Schedules for Data and 
Terminology of Terms 

The Securities and Exchange Commission announced 
yesterday (July 29) that its weekly release of the figures for 
members’ trading on the New York Stock Exchange and the 

New York Curb Exchange would be made available one 


week earlier than has heretofore been the practice. Through 
the joint efforts of the Commission and the two exchanges, 
it has been possible to reduce from four weeks to three weeks 
the time needed for assembling, compiling and publishing 
the data. 

The Commission also announced that in line with con- 
tinuing efforts to improve the statistics on members’ trading, 
the schedules for the data have been revised in some respects 
and, while the figures themselves continue to have exactly 
the same scope as in the past, the terminology describing 
many of the items has been changed. Following are brief 
explanations of the various items on the schedules: 


New York Stock Exchange 

Item A, ‘‘Total Round-lot Volume”’, on the New York Stock Exchange 
includes all stock sales effected in round lots on the Exchange; a round-lot 
means either one hundred shares, as in most issues, or ten shares, as in the 
less active issues. Transactions in rights and warrants are excluded. These 
figures are consistently larger than the round-lot volume reported on the 
ticker, since the latter ordinarily fail to include certain transactions amount- 
ing to from five to ten per cent of the sbares sold on the Exchange. 

Item B, ‘‘Round-lot Transactions for Account of Members (Except 
Transactions for Odd-lot Accounts of Specialists and Odd-lot Dealers)’’, 
includes all round-lot purchases and sales of stock, excluding rights and 
warrants, effected for the account of members; that is, all round-lot trans- 
actions in which members were involved as principals. The term ‘‘members’’ 
throughout the form includes members of the Exchange, their firms, and 
their partners, including special partners. Round-lot transactions of odd-lot 
dealers and specialists which were undertaken in connection with their 
business as dealers in odd-lots are excluded from Item B. 

Item B-1, ‘‘Transactions of specialists in stocks in which they are regis- 
tered’’, includes the round-lot transactions for the account of a member or 
for his partner or his firm which were effected in an issue while the member 
was acting as a specialist in that issue. Transactions made for such a 
member’s account in any issues other than those in which he was acting as 
a specialist are not included under this item. 

Item B-2, ‘Other transactions initiated on floor’’, are the round-lot 
transactions initiated by a member for his own account while the member 
actually was on the floor of the Exchange. 

Item B-3, ‘‘Other transactions initiated off the floor’’, includes the round- 
lot transactions effected for the account of members on the Exchange but 
not initiated by the member while on the floor of the Exchange. 

Item C, ‘Transactions for the Odd-lot Accounts of Specialists and 
Odd-lot Dealers”, includes all purchases and sales effected by specialists 
and by odd-lot dealers for their own account in the conduct of their odd-lot 
business. The volume of odd-lots handled by specialists on the New York 
Stock Exchange is very small. Round-lot purchases and sales and odd-lot 
purchases and sales are given separately. 

The odd-lot purchases of specialists and odd-lot dealers are the equiva- 
lent of the sales of odd-lot customers, while the odd-lot sales of specialists 
and odd-lot dealers represent the purchases of odd-lot customers. 
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New York Curb Exchange 

All captions employed on the New York Curb Exchange schedule which 
are worded similarly to those on the New York Stock Exchange form have 
the same significance as for the latter exchange, with the following 
exceptions: 

Item A, “Total Round lot Volume”, on the New York Curb Exchange 
represents all stock sales effected in round lots on the Exchange; a round- 
lot means either one hundred shares, fifty shares, twenty-five shares, or 
ten shares, depending upon the unit of trading in that issue as determined 
by the Exchange. Transactions in rights and warrants are excluded. Since 
the volumes on the New York Curb Exchange as reported on the ticker 
includes rights and warrants, the two series may be compared only after 
rights and warrants are removed from ticker volumes. 

On the New York Curb Exchange the round-lot transactions of specialists 
“in stocks in which they are registered” are not strictly comparable with 
data similarly designated for the New York Stock Exchange, since special- 
ists on the New York Curb Exchange perform the functions of the New York 
Stock Exchange odd-lot dealer, as well as those of the specialist. A part of 
the round-lot transactions of the specialists on the New York Curb Ex- 
change therefore results from the business of dealing in odd-lots. 


The revised schedule of data on members’ trading for the 
week ended July 2 is noted elsewhere in today’s issue. 
a 


Chairman Douglas of SEC Sees Potentialities in Cleve- 
land Reserve District for Development of Regional 
Investment Market 


Potentialities for developing a strong regional investment 
banking and capital market in the Cleveland Federal Re- 
serve District are seen by William O. Douglas, Chairman of 
the Securities and Exchange Commission whose views were 
presented at a luncheon in his honor given on July 26 by 
the Committee on Banking and Investment of the Cleveland 
Chamber of Commerce. The following account of the ad- 
dress of Mr. Douglas is credited to Chads O. Skinner in the 
Cleveland “Plain Dealer” of July 27. 

Accrual of Benefits 

The development of a strong, sound regional capital market will mean 
the accrual to such a district as the Fourth (Ohio, western ‘Pennsylvania, 
part of West Virginia and part of Kentucky) of benefits that should go 
beyond these that naturally would go to investment bankers, Mr. Douglas 
said. He listed these other beneficial aspects: 

1—‘‘I should expect simpler and more conservative finance, where finance 
is brought closer to business and where investors are brought closer to 
finance and investment.” 

2—“I should expect regional financing to produce better planned financ- 
ing, since under that system there might well be freedom from the scramble 
in the central capital market for the issues of temporarily popular in- 
dustries.” 

3—“I should hope that regional finance might be able to develop an 
adequate organization for the supply of long-term capital, particularly in 
equity form, to enterprises of moderate size.” 

4—“I should expect that a reduction in absentee financing would result 
in a reduction of absentee ownership and management, with all of the 
advantages which flow from keeping business at home for the home folks.” 

5—‘‘Finally, I should expect that the development of regional capital 
markets would bring new capital and new brains into the investment 
banking industry and the financial management of local business.’’ 


No Reflection 

Mr. Douglas said the last point should not be construed as a reflection 
on the present personnel of inveétment banking in various regions. 

The Fourth Federal Reserve District, Mr. Douglas said, represents, eco- 
nomically speaking, about 10% of the country, although it embraces only 
2% of the area. The district has about 9% of the population; bouglit 
914% of all the goods sold at retail in the Nation in 1935; accounts in 
good years for about 12% of the national industrial production and pays 
about 9% of all Federal income taxes, he explained. 

That it is doubtful whether the investment and capital market machinery 
of the district is commensurate with the district’s economic importance is 
shown by the fact that less than 5% of the 9,000 registered brokers and 
securities dealers in the country are in this district, Mr. Douglas said. 

a ‘eee 
Representative Hoffman Criticizes NLRB—Says He 
Will Distribute His Speech Attacking C. I. O. to 
Employers and Employees Alike 


Representative Clare E. Hoffman (Republican) of Michi- 
gan made public on July 24 a statement criticizing the 
National Labor Relations Board and informing the Board 
that he was furnishing for distribution to employers, em- 
ployees or others copies of his 1937 speech in Congress in 
which he declared against the policies of the Committee 
for Industrial Organization, and the part played by Com- 
munists in sit-down strikes. In a letter to the NLRB Mr. 
Hoffman said he was acting on the basis of press advices 
which said that the Board had held that circulation of the 
speech by an employee of the Muskin Shoe Co. of Westmin- 
ster, Md., on company time and company property consti- 
tuted a violation of the Wagner Labor Act. The decision of 
the Board was referred to in the “Chronicle” of July 16, 
page 362. In reporting Mr. Hoffman’s letter a Washington 
dispatch of July 24 to the New York “Herald Tribune” said: 

In a statement to the press accompanying a copy of his letter to the 
Board, Representative Hoffman contended that its ruling in the Maryland 
case, “if carried to its logical conclusion, not only prevents the employer 
and the employee from giving to any employee a statement derogatory 
to the C. I. O. or any other organization, but it would preclude the 
distribution of newspapers containing news items or editorials critical of 
any organization or of the activities of the Board itself.” 


<p. 
ee 


NLRB Sustains Trial Examiner’s Order Barring Attor- 
ney from Hearing on Weirton Steel Co. Case 
The National Labor Relations Board on July 25 upheld 
a ruling made by Trial Examiner Edward G. Smith barring 
Clyde A. Armstrong, chief counsel of the Weirton Steel Co., 
from further participation in the action by the Board 
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against the company. This was the first time that the 
NLRB is said to have invoked its disciplinary powers since 
it was created by Congress in 1935. Associated Press 
accounts from Washington, July 25, said: 
Mr. Armstrong had been ousted from the case 
examiner, Edward G. Smith, at Steubenville, Ohio, July 11. 
The Board upheld Mr. Smith’s action yesterday, contending that Mr. 
Armstrong’s behaviour reflected “a calculated attempt to wrest control of 


the hearing from the Board’s duly designated agent.” 
Mr. Armstrong was expected to make a court appeal from the Board’s 


before the trial 


order. 
The Board said it would not resume taking testimony in the Weirton 


case until Aug. 24, adding that any inconvenience to the steel company 
could be attributed to Mr. Armstrong and not to the Board. 

It was the first time since the Board began operations in 1935 that it 
has taken disciplinary action against a defense attorney. 

Summarizing the versions of the Steubenville dispute, the Board said, 
“there is no reason to believe that were Mr. Armetrong permitted to 
resume participation in the hearing he would refrain from repetitions of 


the acts which we find intolerable.” 
The controversy grew out of an argument July 7 between Mr. Arm- 


strong and Isadore Polier, regional attorney for the Board. 


Mr. Armstrong’s failure to obey the examiner’s order to 
“sit down” and his manner of examining witnesses were 
said to have been objected to. 

—— -~>-—-- 


Workers End Strike in Cone Textile Mills of Greens- 
boro, N. C.—Non-Union Strike Called, Protesting 
General Wage Reduction 

A strike of 5,000 employees of the Cone Textile Mills of 
Greensboro, N. C., ended on July 15 when an agreement 
was reached between the employees and management with 
the aid of Federal and State conciliators. The strike, which 
started on July 11 in protest against a general wage re- 
duction ordered by the company, was not sponsored by any 
union, it is said. In United Press advices of July 15, from 

Greensboro, the terms of the settlement were announced 

as follows: 

1. No wage reductions to exceed 12%2%, and reductions of less than 

121%2% not to be enlerged. 

2. No discrimination because of strike activity. 

3. The mills will operate five days weekly for three weeks to compensate 
for time lost this week. 

4. Rent for company-owned houses to be charged on the basis of time 


actually worked. 
———<g>——__— 


C. 1. O. Strike Ended at Chicago Hardware Foundry Co. 


A strike at the Chicago Hardware Foundry Co. at North 
Chicago, Ill., which started on June 6, was ended on 
July 20, after pickets from the Committee for Industrial 
Organization had been routed by tear gas. Those who 
returned to work at the factory were called upon, it is said, 
to accept a 10% pay reduction. 

In describing the end of the strike, Associated Press 
advices of July 23 from Waukegan, IIl., said: 

Settlement of the strike at the Chicago Hardware Foundry Co. in 
near-by North Chicago was announced today by Harry E. Scheck, Federal 
Department of Labor conciliator. 

Mr. Scheck said that the strikers would return to work Monday under 
.a 5% wage reduction. 

Next week a working contract is to be negotiated, he said, with a 
further 5% reduction to become effective Aug. 1. 

The company had ordered a 10% wage cut, the issue over which the 
strike was called June 6 by Local 1192 of the Amalgamated Association 
of Iron, Steel and Tin Workers, a C. I. O. affiliate. 

Ten pickets have been sentenced to jail terms for violation of an 
injunction forbidding interference with workers who wished to return to 
work. Twenty, including these 10, were indicted on charges of conspiracy 
and intimidation. 


A Chicago dispatch of July 19 to the New York “Times” 
reported, in part, the picketing of the plant as follows: 

Policemen and Lake County deputy sheriffs, using tear gas bombs, routed 
C. I. O. strike pickets today who had blockaded the Chicago Hardware 
Foundry Co. in North Chicago for seven weeks. The action was taken to 
enforce a court order that had been defied by the pickets. 

An hour after the way was cleared 150 employees who had asked for a 
chance to work wefe back at their job. . . . 

As soon as the plant had been opened Edward B. Sherwin, President 
of the company, announced that all employees who wanted to work were 
welcome back tomorrow, provided they accepted a 10% cut in pay. 

Announcement of the cut was the cause of the strike, and the strikers’ 
leaders declared tonight that they would not compromise on the point. 


ee 


Strike at Eleven New Orleans Trucking Companies 
Ended—C. I. O. Members Return to Work 


A strike by employees of New Orleans trucking com- 
panies, called, it is stated, by the Committee for Industrial 
Organization, was called off on July 17 after the walkout 
had lasted for one month and had involved much violence, 
particularly among taxicab drivers. The conclusion of the 
strike was outlined as follows in United Press advices of 
July 17 from New Orleans: 

United Transport Workers, an affiliate of the C. I. 0., tonight called off 
a month-old strike at 22 transfer companies here. 

Organizer Paul Heide said a meeting of the transport workers’ union 
“voted unanimously to terminate their strike action against the drayage 
companies and return to work in order to consolidate the union on the 
job and prepare for the hearing by the National Labor Relations Board.” 

Officials of the transfer companies did not indicate whether they would 
take back any or all of the 800 who went on strike. The companies had 
been operating their trucks with American Federation of Labor drivers. 
The latter union said it had contracts with several of the drayage com- 
panies. 


Chronicle July 30, 1938 
The C. I. O. last Thursday [July 14] had called off a strike, which 
started after the drayage employees walked out, at the Yellow Cab 


Co. here. 
Three men had been wounded in outbreaks of violence during the strikes. 


The C. I. O. unsuccessfully had tried to get Federal court injunctions to 
stop wholesale arrests by city officials of C. I. O. members. 

The NLRB is scheduled to hold a hearing July 25 to determine if an 
election should be called to determine a bargaining agency for employees 
of the transfer companies. 


The NLRB on July 9 had ordered a hearing to decide 
whether the C. I. O. was the bargaining agency for the 
majority of employees of the 11 companies affected by the 
strike. A United Press New Orleans dispatch of July 9 
added: 

The C. I. O. transport workers’ union claims majority employee repre- 
sentation in 11 companies against which it called strikes 18 daye ago. 
Some of the companies, however, said they had contracts with the A. F. 
of L. Teamsters Union and that the teamsters represented a majority of 
employees. 

The NLRB ruling also authorized issuance of a complaint, charging the 
companies with “unfair labor practices under the Wagner Act in refusing 
to bargain with representatives of a majority of their unions.” 

Meanwhile, Police Superintendent George Reyer said‘the C. I. O. could 
expect additional raids and arrests at its headquarters if it persisted in 
distributing 10,000 circulars described as denouncing city officials. 

Mr. Reyer said he could act under an ordinance forbidding distribution 
of circulars without a permit—which the C. I. O. cannot obtain. 

“The ordinance under which Mr. Reyer acted is unconstitutional by a 
recent Supreme Court decision against all such laws,’ a C. I. O. state- 
ment said. 

Mr. Reyer answered that the Supreme Court decision held good only for 
religious circulars. 


nn 


First Edition of ‘Investment Counsel Annual’’ Features 
Article by Earnest Angell—Also Gives Transcript 
of Hearings Before SEC 

The fundamental question in the United States today is: 

“Shall we be able to devise, create and put into actual 

working by the democratic processes those methods which 

shall control and tame the centrifugal forces that make for 
instalibity in national, in group, and in individual life?’, 

Ernest Angell, former Regional Administrator for the Se- 

curities and Exchange Commission, said in a recent address 

before the Investment Counsel Association of America. 

Mr. Angell’s speech is one of a number of articles included 

in the first issue of the “Investment Counsel Annual,’ which 

was published on July 27. Six other articles were written 
dealing with various phases of the investment counsel pro- 

fession, while 57 pages of the magazine are devoted to a 

transcript of the testimony at the public hearing of invest- 

ment counsel firms before the SEC in Washington on 

Feb. 11. 

Mr. Angell’s address was devoted to “Some Potential Re- 
sponsibilities of the Investment Counsel Profession.” In 


part, he said: 

Your profession, gentlemen, can, by creating standards for investment 
trusts, of which I have been speaking, make the recurrence of that kind 
of event, if not actually impossible, at least so rare as no longer to 
constitute a serious danger to the general run of investors with small 
funds, who must trust their money to the management of someone else. 
I confess that when I attempt to make a suggestion as to how to deal 
with the problems of the growing ratio in volume of liquidity of national 
wealth and volatility of our markets, I am greatly at a loss. I know not 
what those methods of approach and possible control as yet may be, but 
surely they are susceptible of intelligent approach. They are being studied 
by other groups than yours. The application of brains, experience, and 
disinterestedness can go a long way on the road toward setting up the 
means of judging the causes, estimating the wisdom of momentum and 
direction, and so gradually of building methods of social control which 
shall all tend toward a greater degree of stability for the investor. 

The fundamental domestic question today, it seems to me, in our country 
is, “Shall we be able to devise, create and put into actual working by 
the democratic processes those methods which shall control and tame 
the centrifugal forces that make for instability in national, in group, and 
in individual life? 

If we are unable so to do, then our American civilization must take on 
some other form unknown to us today. In other countries other systems 
are being set up to deal with the local counterparts of those same 
centrifugal forces. Those systems are abhorrent to us with a democratic 
tradition and a democratic inheritance, but the mere utterance of our 
abhorrence, of our allegiance to the democratic method, will not serve to 
solve the problems that lie on the doorsteps of all of us today. We have 
got to devise in this country those democratic methods of control. I do 
not attempt to bring in at the door and drag up to the speaker’s table 
tonight the problems of unemployment, unbalanced budgets, taxation of 
Federal and State securities with which the following speakers, happily, 
will deal. I only suggest in the relatively narrower field of security 
finance with which you profess yourselves to be competent to deal—I only 
assert in that field—there are these same dangerous break-up forces at 
work today and that your opportunity, and by that I mean, therefore, 
the responsibility of your new profession, is to devise the means which 
will put the brake upon instability, which will tend to create some rela- 
tively greater degree—not in absolute terms but in relative terms—of 
stability for the investor. 


The addresses which are presented in the “Annual” were 
delivered at the evening dinner session of the Association’s 
first annual meeting on May 4, at which Dwight C. Rose, 
President of the Investment Counsel Association of Amer- 
ica, presided. It is noted that the address of Mark Graves 


on “Proposed Taxation of State and Federal Bonds” and 
the paper by Orrin W. Main on “Upsurge of the Automobile 
and Its Aftermath” (both of which form part of the contents 
of the book) present new and important aspects of some of 
today’s fundamental economic and investment problems. 
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A. T. Vanderbilt Warns Against ‘Drift Toward Despot- 
ism’’ in Speech at Convention of American Bar 
Association—Jerome Frank Upholds SEC Chair- 
man—Chandler Amendments to Bankruptcy Act 
Discussed 


A warning against the “drift toward despotism” was 
uttered on July 25 by Arthur T. Vanderbilt, President of 
the American Bar Association, in an address before the 
Association’s annual convention at Cleveland. Mr. Vander- 
bilt criticized the alleged failure to subject the rapidly ex- 
panding administrative tribunals of the Federal Government 
to the same judicial standards which have been established 
by democracies for their courts. At the same convention 
Jerome N. Frank, member of the Securities and Exchange 
Commission, took exception to a committee report criticiz- 
ing William O. Douglas, Chairman of the SEC, and asked 
that the report be retracted. 

In outlining the speech by Mr. Vanderbilt a Cleveland 
dispatch of July 25 to the New York “Herald Tribune” 
said: 

The indirect exchange between Mr. Vanderbilt and Mr. Frank high- 
lighted a busy day of convention speechmaking. Despite the anti-New 
Deal tenor of most official pronouncements of the bar association, today’s 
program included addresses by such outstanding New Deal lawyers as 
Supreme Court Justice Stanley Reed, Attorney General Homer S. Cum- 
mings and Solicitor General Robert H. Jackson. 

Sharing the spotlight with the administrative boards, commissions and 
agencies was a less controversial but highly important item on the con- 
vention agenda, a draft of proposed reforms for the State courts, match- 
ing the changes in civil procedure which wiil become effective in the 
Federal courts on Sept. 16. The association’s section on judicial admin- 
istration unanimously approved the recommendations for improving State 
court procedure evolved by its committee. The proposals will next go 
before the convention’s house of delegates; if they are approved there the 
lawyers of the country will set about persuading the various States to 
adopt the reforms. 

The outstanding recommendations are: 

That the State courts control and be responsible for their own procedure 
(as the Supreme Court is for the Federal courts). 

That judiciel councils, composed of representatives of the bench, bar, 
legislative judicial committees, law schools, laymen and press, be estab- 
lished in every State to do research and draw necessary statutes and 


rules to promote the administrative efficiency of the courts. (Only New 
York has such a council.) 
That the practice of holding pre-trial hearings be adopted. (The pre- 


trial hearing would be in effect a preview of the actual trial, held 
before a judge, to narrow the issues, stipulate uncontested facts and 
speed up the judicial process by eliminating legal deadwood.) 

Federal Judge John J. Parker of Charlotte, N. C., was Chairman of the 
committee, which did a monumental piece of work in condensing its 
seven-fold report within 200 pages. Judge Edward R. Finch of the New 
York Court of Appeals told the convention today that the report was an 
answer to complaints ‘‘which have been louder and more insistent until a 
question has arisen as to the operating efficiency of the courts.” 

Mr. Vanderbilt Urges Change 

In his address this morning Mr. Vanderbilt said that “time and again 
have the people demonstrated their faith in the courts, but it must be 
confessed that in many jurisdictions that faith has been sorely tried, not 
by the ultimate decisions of the courts on substantive law but by inex- 
custable delays in perfecting the pleadings in bringing on cases for trial, 
as well as in deciding cases after final hearing or on appeal, by outmoded 
technicalities of procedure and occasionally by judicial inefficiency or, even 
worse, by judicial bad manners.” 

Mr. Vanderbilt described the report as ‘‘a systematic attack’? on the 
problem, but warned that “‘no set of recommendations, however wise, will 
avail unless both judges and lawyers constantly remember that the courts 
exist not for judges and lawyers but for the benefit of litigants and of 
the public. 

“They must constantly bear in mind what have been termed the funda- 
mental rights of Itgants,’’ he asserted. ‘Every litigant is entitled (1) to 
a prompt and efficient trial of his case, meaning a trial within two 
months in contract cases, six months in others; (2) at a reasonable cost; 
(3) represented by &ompetent attorneys; (4) before impartial and trained 
judges and honest and intelligent juries; (5) with the privilege of a review 
of the trial court’s determination by an appellate tribunal composed of 
similar judges who will render a final decision within three or four months 
of the time that the appeal is taken. 

“These are not unreasonable criteria of a fair trial, but in how many 
States do they exist in practice?” 


According to United Press advices, July 25, from Cleve- 
land, the report of the association’s Committee on Adminis- 
trative Law, to which Mr. Frank took exception, criticized 
as “biased,” “perfunctory” and “carefully staged with an 
idea to a predetermined result” hearings which Mr. Douglas 
conducted on reorganization committees. From the United 
Press accounts we also quote: 

Emphasizing the importance of the Chandler Act amendments to the 
Bankruptcy Act, Mr. Frank anticipated a “more democratic and more 
effective” process of reorganization under the independent trustee provisions 
of the new law. 

The amendments, among other things, require the appointment by the 
court of independent disinterested trustees in all reorganizations of sub- 
stantial size. One of the chief duties of the independent trustee is the 
preparation and filing of a plan of reorganization or a statement why a 
plan cannot be effected. 

Commissioner Frank attempted to clarify a good deal of misunderstand- 
ing about this provision of the Act. As he understands it, the law is not 
destructive of the privilege of creditors and stockholders to propose plans 
of reorganization. In fact, he believes they will continue to do so more 
freely than under Section 77B. In his opinion, the ability of interested 
creditors and stockholders to “‘trade out” the terms of a fair plan is not 
impaired by the Chandler Act, but rather he feels that the law now 
provides a round-table “within the court” around which the bargaining 
will take place. 

Earlier Arthur T. Vanderbilt of Newark, N. J., President of the Bar 
Association, urged that the Nation’s lawyers meet the “challenge of intol- 
erance”’ by perfecting judicial administration. 

Attorney General Homer S. Cummings, in a dinner speech, said that 
“delay in the administration of justice is one of the most shocking things 
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about America” “outstanding defect of our Federal judicial 


system.” 


In United Press accounts from Washington on July 26 
developments at the meeting on that day were summarized 
in part as follows: 

A warning by Robert M. Cooper, special assistant United States At- 
torney-General, that the public utilities’ “powerful resistance and deep 
rooted hostility’’ against administrative regulation is leading them to 
“‘social ownership.” 

A resolution challenging Justice Black’s right to sit on the Supreme Court 
because he was a member of the Congress that increased Supreme Court 
justices’ salaries. 

A charge by Prof. Edwin Borchard of the Yale University Law School 
that “seductive catch-words” such as ‘‘collective security’ and ‘‘making the 
world safe for democracy” have betrayed the United States into abandoning 
its old regard for genuine neutrality. 

A warning by Lovell H. Parker, Washington tax consultant, that the 
United States’ taxation system will not be sound and equitable until Federal, 
State and local taxes are co-ordinated. 

Charges by James R. Garfield, Cleveland lawyer, that the Securities and 
Exchange Commission is ‘‘autocratic in its zeal” and that the New Deal is 
heading toward “absolutism.” 

A statement by Leon H. Keyserling, General Counsel of the U. 8. Hous- 
ing Authority and author of the Housing Act, that 40,000,000 humans live 
in urban slum surroundings ‘‘both unsanitary and unsafe.” 

A defense by George H. English, representing Joseph B. Eastman, 
Chairman of the Interstate Commerce Commission, of the Government's 
policy of allowing State regulation of insurance of interstate motor carriers. 


On July 28 the Association’s House of Delegates—its 
governing body—approved by a unanmous voice vote a 
report of the Committee of Administrative Law, criticizing 
New Deal alphabetical bureaus for rendering decisions on a 
basis of “‘pre-formed opinions and prejudices.’”’ In United 
Press advices from Cleveland it was also stated; 

The Committee urged laws to permit judicial review of findings of fact by 
administrative bureaus, extend selective civil service and tighten eligibility 
requirements for practice before the agencies. 

The proposed dispute of Justice Black’s appointment by President 
Roosevelt on grounds the former Alabama Senator was a member of the 
Congress that raised Supreme Court Justices’ pay drew some debate, but 
was killed by a vote of 67 to 16. 

The resolution assailing Justice Black, introduced by Dean Edward T. 
Marshall of John Marshall Law School, Chicago, urged appointment of five 
members who practice before the high tribunal to contest it. The resolu- 
tions committee, pointing to two previous actions against Black, recom- 
mended its rejection. 

The house also allowed the resolution committee's rejection recommenda- 
tion on a demand for condemnation of Nazi German Government policies 
in the “recrudescence of barbarism and cruelty’’ during the annexation of 
Austria. The Committee warned against violation of the bar’s constitution 
in an action involving ‘‘the present civil government of a foreign country.” 

The 5,000 delegates to the association's sixty-first annual convention, 
ending tomorrow, sidetracked at least temporarily a report by the commit- 
tee on labor, unemployment and social security, which accused the National 
Labor Relations Board of “intensifying class antagonism.’’ The report was 
returned to committee when no one appeared to discuss it. 


An address before the convention by William O. Douglas, 
Chairman of the Securities and Exchange Commission is 
referred to in another item in this issue. 

a 


Salaries of Clerical Workers Showed Average Increase 
of 3.5% Between May, 1937 and May, 1938 According 
to Survey of 207 Corporations by Merchants’ As- 
sociation of New York 


Despite the recession in business between May, 1937, and 
May, 1938, the salaries of 27,000 clerical employees, covered 
in a survey of 207 corporations by the Merchants’ Associa- 
tion of New York through its industrial bureau, showed an 
average increase of 3.5%. The results of the survey were 
made public on July 24 by the Association, which went on 
to say, in part: 

The groups covered in the survey included accountants, auditors, 
machine and non-machine bookkeepers, stenographers and secretaries (male 
and female), typists, dictaphone operators, telephone operators, office 
machine operators, chief and supervisory clerks, file clerks and all other 
office occupations. Average weekly salaries of employees included in the 
survey increased from $31.05 to $32.17. 

The number of employees reported by the 207 corporations in May, 
1938, was only 193 less than those reported for May, 1937, thus indicating 
a reduction in employment of approximately only % of 1%. The groups 
of employers who furnished this information were banks and trust com- 
panies, insurance companies, investment brokers, manufacturers, public 
utilities, railroads, wholesalers and retailers, and ‘‘miscellaneous’” concerns 
among which were included hotels and restaurants, warehousing, trucking 
and freight forwarding concerns, engineering and construction firms, and 
real estate companies. The group whose employees showed the largest 
increase in average weekly salaries was the railroads, namely, 9.3%. 
Increases in individual classifications ranged from 2.4% to 10.2%. 

i 


Principles Embodied in Proposed Constitutional 
Amendment Limiting Bonded Indebtedness of 
Municipalities Endorsed by New York Savings 
Bank Association 

The Savings Bank Association of the State of New York, 
through its President, Andrew Mills Jr., who is also Presi- 
dent of the Dry Dock Savings Institution, New York City, 
has officially endorsed the principles embodied in the pro- 
posed New York State constitutional amendment reported 
by the Committees on Counties and Towns, on Cities, on 

Villages, and on State Finances. This amendment would 

impose a limitation of bonded indebtedness of each county, 

city, town or village in the State, and its purpose is to 
eliminate excessive taxation on real property in many of 
the communities of the State. 

In a statement made public July 25 Mr. Mills said: 


and the 
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In New York City there is little appreciation of the problems of real 


estate taxation which faces some of our home owners in smaller areas. 


In indicating that “the Savings Banks Association has 


given an 


immense amount of study to proposals for tax 


limitation and debt limitation,” Mr. Mills said that “a 


Although New York City has often been called “tax wasteful,” the truth 


is that the city has successfully lived within a debt limitation of 10% 


special committee of the Association has been at work on 


these proposals for many months.” 


when 


we go into other cities, and particularly towns and villages in the rest 
of the State, we find that there are so many taxing authorities and tax 


However, 
districts that the total percentage of debt to assessed valuation in a 


of assessed valuation, which also includes county debt. 


He went on to say: 


The savings banks consider it a part of their duty to the home owners 
as the State, as well as to the property owners, to see that every reasonable 
precaution is exercised against excessive tax burdens on real property. 
The savings banks who have helped hundreds of thousands of thrifty people 
to own their own homes and who have done everything within their power 
during these past few years to help these home owners to keep their 
properties, have witnessed with increasing concern a tendency to increase 


bonded indebtedness of political subdivisions to that point where taxation 


is a genuine discouragement to the efforts of such people. 


given communiy may be as high as 40%, and in some cases even higher. 


This amendment would put specific 


limitation on each such taxing 


authority with the objective of reducing the total debt burden on property 


in those areas where it is too great. 


Smallest Exhibit 


World’s Fair Grounds—To be 


Hall but Most Valuable 
Laying of the corrierstone of the House of Jewels, on 


Cornerstone Laid for House of Jewels at New York 
July 21, at the New York World’s Fair, 1939, initiated work 
on a structure which will be the smallest exhibit hall in 


In 


A 10% 


We understand that representatives of the Conference of Mayors of New 
tion of 8% 


York State, as well as real estate interests of the State, have also endorsed 


this proposal in principle. 
The savings banks, while enthusiastically endorsing the proporal, feel 


that the limits set by the committee’s report are entirely too high. 
their place our banks have recommended a descending scale of limitation 


for each county, each city, town and village in the State over the next 13 


years. 


limitation for the next three years (1938-1941), a limita- 
for the next five years (1942-1946), a limitation of 7% for 


Pierre C. Cartier, President of House of Jewels, 


of exhibits, according to an announcement issued in the 
Inc., disclosed that five leading New York jewelers have 


the Exposition, yet contain perhaps its most valuable group 


matter. 


We feel that 


gure the total burden 


of taxation upon real property which, after all, is the only reasonable 


criterion upon which taxes may be based.” 


jeopardizing the credit 


of the political subdivisions it will tend to improve it over a perod of 


the following five years (1947-1951), and 6% thereafter. 
Simultaneously it brings to a reasonable fi 


gradual reduction of this sort will cause no hardship upon political 


administrations of these subdivisions, and instead of 


years. 
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blocks so as to be completely fireproof, was laid by Richard C. Patterson, 


A communique said that the officials ‘‘had a friendly conversation during 
which they recognized once again the perfect functioning of the tripartite 


The guests included United 


States Ambassador William C. Bullitt, Bonnet, high French Government 


French and American financia] experts attended a luncheon given for 
officials and the heads of the principal French and American financial 


Mr. Morgenthau by the Finance Minister. 
institutions in Paris. 


accord. 


Speakers at the ceremonies 


Patterson, representing Secretary of Commerce 


Daniel C. Roper, and Grover A. Whalen, President of the Fair Corp 


in the presence of Fair officials and 
New York participants in the House of Jewels include Tiffany & Co. 


The first three are dealers in jewels and silver, while the other 


two handle jewels exclusively. 


luded Mr. Cartier; Mr. 
Cartier, Inc.; Black, Starr & Frost-Gorham; Marcus & Co., and Udall & 


leading representatives of the jewelry industry. 


Assistant Secretary of Commerce, 


ine 
Ballou. 


Secretary of the Treasury Roswell Magill was 


Acting 


ng at his press conference on July 28 that 
Department had no information as to the 


agill said: 


Mr. M 
here to support the rumors from Paris and 


We do not know of any conversations in Paris concerning mone- 
Of course, we do not know what the French officials might 


bts questions. So far as we know there is nothing going on 
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ings 


. 


I need 


July 30, 1938 
unlike most other 


treaties of the same time, been truly and faithfully kept by both parties. 


There are in the history of nat 


and Swedes alike. 
has, 


hardly remind you of the fact that there exists between my country and 


yours a friendship which dates as far back as to the beginning of the 


history of the United States. 


gz | $8 sie mt ‘ 
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ions few relationships as untroubled, as 


estions he appreciated ‘‘all the kind th 
American newspapers, he added, were “‘ex- 


Sweden was the first neutral country to enter 


Our Newspapers Praised 


The Crown Prince shook hands with each guest at the press conference, 


The treaty of friendship which was concluded in 1783 by 


The 55-year-old heir to King Gustaf V also noted that a “spirit of enter- 
prise, a spirit of optimism,” still characterized the American people, whom 


he first visited in 1926. : 
Later, in a radio broadcast, Prince Gustaf Adolf thanked the American 


public for its hospitality, reiterated his gratitude for the “real and per- 


sonal kindness’? of President Roosevelt’s visit to him at the Columbia 
Presbyterian Medical Center, and acclaimed the friendship between Sweden 
and the United States as a “source of everlasting satisfaction’ in a world 


“full of strife and hatred, alas !’’ 
In concluding his radio broadcast of July 22 the Crown 


Prince sai 
I was saying that friendship is the key word to the celebrations of the 


into formal relations with your great republic after the War of Inde- 


last four weeks which have united Americans 
Benjamin Franklin, then your envoy in Paris, 
harmonious, as that between our two countries. 


and said before welcoming qu 
you have written about us.” 


traordinarily efficient.” 


pendence. 


incess 
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ng themselves, 
Despite bad weather 
tenary cele- 


ted his party 


, Crown Pr 


Louise and Prince Bertil sailed for Sweden on the liner 


Gripsholm 
States, 


from fulfilling engage- 


Gustaf Adolf declared the tercen 





tay. 
im 


ion gran 


, and the Crown Prince 


0 broadcast, in which he expressed 


his gratitude at the cordial rec 
while in the United States. 


commemorating the land- 


sh and Finnish settlers near Wil- 


Del., 300 years ago. 


royal visit were contained 
and July 9 (page 212). 


ept 
In describing their departure, 


y 23 said, in part 


Previous references to the 
in our issue of July 2 (page 56) 


in 


he Ritz-Carlton Hotel, the three royal 
formally, with their interviewers and amo 


ived at Boulogne, France with 
and left no doubt that they had enjoyed their s 


liner Statendam on July 23. 


i 


e Expresses Thanks at Welcome 


y Sails After Visit to United States 
ing Tercentennial Ceremonies 


in 


, July 23, after a 26-day visit in the United 


where they participated 


f the first Sw 


mington, 








tary Morgenthau arr 


family on the 









































—Crown Princ 


Dur 
Crown Prince Gustaf Adolf of Sweden 








Before leaving New York the Crown Prince and Crown 


Princess held a press conference 


also made a brief rad 
In a farewell press conference at t 


_Secre 
his 
visitors chatted 











at the start and the illness which had kept h 


the New York “Times” of Jul 
ments of the first nine days, 
bration had far excelled his expectations. 


Swedish Royal Part 


ing 0 








SIBS USB 4 * AIOATTOP POLIO} V “*aiGOI=mnGOT *"214 ‘Jujod & Jo spzg e0uep sansyy sojedng—spoy || ~~ ~~~~] OOT O0T SiZOI "801/961 ~~ SF AIG WOW 2 Geonped 


ci sth nce a me $L 99 |%C2 12 |%F2 99 ae 
PEM Ata i 2 bl SS61~-C Sopses SG psjorBusDy || FL FL] SL UHL |GL «CL 06 $8 \eoee 4a sojzee py bY ser 
a aie wo Lf) TTT TET TT TT |S$6E--"D 408 8545 3 8 y02 2B ED £8 G2] $8 %Z8 lees SZ 186 98 D 198 85{H Jos 2B 3ST 
“legps BL a pe : ~ 408 8g j 8 93 2B Ue 06 *:68 |*186 7188 |%106 Sigs | 86 ZOL *166 |€007~~""~~~-q 3a8 Sg Jos 2B IST 
66 4186 met 166 Z . 2 SEZ el ee 182 V 408 8g j 8 03 WW Ue SOOT '186 |8cLOL 8:001/*1 101 866 [7101 S66 FISOL SeZOI] SOL Pel 01 SP PIOS paiziup 
wae tire ines os e001 266 ‘ 101 oot »l00r 866 | Th. 8S V $93 2g 38] WEY [vo22U0,M —SITAGSbN 3 oj]}48}no 7] 
wes Sie 4 = x be = = oes = S%e MOg BuUBUOW = ‘ ee . = = *ebOL pe 0 201 SO1/*1901 oI] ZO 901 Sh6I SP 8 NB OF- OS pysg 330F 3 O07} 
; ‘ 4 eFOl OL lore : 8 s wrs no7} 
%901 21601] GOT e101) "zor "166 POL 66 |’eZOT i101] FO %101 Shp o82m 38344 122 86009 OL. oo. z182 noe. neo. SL zigo| ionv Pi rae pay SuUpeD 
es ‘se <n , + =e d UU9Ig 9M BIOUVSUOUOH || 'eGIT VSI] GIT SII} LIL *ST1I8i81t A911 OZI "eSt1}41zZt Oz ‘ + Fe a 
ne Te Were toe [OB -66.) SOL. TOLMFOT ZOl/%L0T ZOL/O96E Vv Fw 391 Ly BloqEBUOON || HsziMszI/718ZI NZTI/ZZI 9SI\=6ZT M9TI/AaSZI 2zZ1| SZI LzI 8 (a) paw 
Mig 1g [be hos 8$ %LZ¢ |- ; 1661-8} PIOB NB 38q (ew 2B GOH || 'es7 a122 F122 |*192 7188 €8 |"e28 98 tRdaeeer 
Set St faigt | 1 _ OT |% et Yett [bt NTT 89300 %¢ 205 62 % 22 28 O08 | 28 98 es oon 
1 OL /ict NG | Zt 26 oL Str et OTT SH > sduy WW JO" oe a “| 48 28] $8 gg pIOd peuten 
wet | LT OT [8ST Sot "77 777 /StIS _ LT |ZPOT "8S PIOB 387 “aig WosIU0K —. 066 0866 0100T $1001 /or00T 001/001 1001 “Top puctey Bar 
nit oft | 0 . cs fe | oe nar | t-apeeden poeeeaees™ Uc. Son [en aslo whe % = 
¥ an 5% %10Z ( 31339D 3189 719 SezQ Yeee | 9 3 
0G ST 0% LI 4 = 410Z ve "6r matin ae, — I ners . . 286 21b6 [866 noe 168 06 Wisse con tak py oo] 
| age 01/1201 I ; z reQOI & , 
2102 J 02 561 LI |e "0% > 518% “161 |O861~ ~~~ H 308 8g POs jos 2p 387 bZI IZ] FZ nes "1S eset i181 oot Gard! on Sar eee ee pe Face oo Tm 


13 j 

OET 621] OFT 21821 1] O&T 6ZI/ OST *e6ZT] LET e6ZI os 

one * " + os x. eat wae. = Seed ate to ae = = : z T S01] "SUI t) Streit) Sit at $961-86 aa wl isem y CosBuTEeT 

me ; 4191 | $I £&% 5 ~3180dep JO $9389131339D "9G | 6I /*192 2108 ze OF od Se St oa woo ues) 
¥Y -y ce aie. Set rn meee batt St 8 "ez 219% ze $5{p losuod Tez0ues 

zig f L 8% ST 3 g “ 2 

Heh ~~ g - @ IST [1s | St _2280Sep 90 98980151350 ary ey | OF Oe ‘OF 2108 zi9F Orel 857) BND Sh CA WD A WOT 

<8 j tt st : twee sist S961" V ‘86 381 UH OBd NOSE || ice) =Og | FE 0g 8¢ 9 bSOl“S¢ 287 musa seqstE Ted a4 

4 2G 2G s8S * B icky His oe) S eink y: 

ant to bz | SE «(Sz > 628 °168 GE |8L6E-"""" 308 85{y Bay sOpIg £2). 28 ; 00r sre son0t IO’ %9 205 

in F eet we oe Ls r 1Mz 3] OF Ie @ 408 ‘sp Wot] 301d 1 |"1z "122 tees 8 3008 Ber 

eer “Ze | Z rE | SE es [Ke 4 8b %12E V ‘8S UY XO -USYy-OK 1Z | 2 Of Zz |6e _ Of |pogt-------- ~== = gs bos we a8 
ra ; 18g ¢ et? . 88 0661" “8b ~~ XO, 3B UBY Noss} pH 828% | 62 *10F moee 8g ae jes >. bed 

SZ “S81 [18% 0% | Se *ez [*18e oz [OE 8z [FE 2108 398 9¢ 38] UU II-OW 3 |e ; - 

Shes Shs Ss Bias 38 got ast pas ot se Pes ae 
ee os a Ss toy Fe x ‘ an ¥ : 8 | 26 S961 -V 8b UM Bug MeN 2 4UBTGeT 
918 ni. 9 [SeGl---------~--8g 1osuoD 36 re ns¢ 12 [eee V 85 P38 GOD AUN wD UBIG 1 
a ¢ § » ¢ Pe . > . “ 

"OL "8 [NET SZ If "8 |88.P038 8p su0sW SS Bd 3S BUT 106 16 ! 5 test “ee 3 nog We e20Ng one 

eis 228 e- sy a rouge Gan samtaiee Thee sin ‘ -|. 88 ; 03 29¢ 38 2X9 2861 9 

.. 2 7 | € Ne \6b6I~-" 8h ‘pIOB ‘punges 2g 387 7 ery Acie at . Ara om 
ba ‘ g r g 29 i Ye YeG =| PEGT ~~~ 8329 8g BInOT Ig 3 UU, LP ame 

2191 jst Ser | 5 161 291 |2b6T- Sh 2BN8 387 MN 2g eds TW 1g LP zo v toe ° yena3 1D 

82 w2 | 18 19 Leaves ship pis Anadigen * . = ~ : pn st 302 8 19D 

Pe aee, Sa LL cee bE. (O88T) 851 F IST WH JON 3B Mm : 219% =<4 SD open 
p Ol M001] TOT. 26 "001 126 | TOF 101 66 8g odyu a "19% 82 rH moe 0% Gact---dep Jo s)29 waostun eg 
eZOT 101] ZOT%86 | TOL 86 |eIOr ZO1 81001 |1961- ~~~ “8g 38 37 29 44 1a THN . . : wpedieeetge oo ~ 
‘ or ST [e6T F191 |%e2T S16L S121 |OPGE" "8g 3x0 381 £ N JO PUBIPIN || 7196 86 "88 higs 16 806 | 26 %198 80300 3enst woo #84 
w62 || 06. 88 |806 Yen |---- ----|"tor tigorleget=---or-=s-—-oe “preb ser || sear “26, |800t , 86 |, 28, Mee regOt Yeti] "gO 200 o eouepened omars 
= 3 gears ihe fe Sp SUPT SIV 431D Avg “sen sees z186 196. EDENTON _ SOF “1001 ua eo te oo omuen 

con ~--> =---] gg _ 5g |---- ----[---- ----lgggg tog p 8 ob AUSUe Hine Bere "46 96 |, 96 . 96 2, SOF , 101) eeOr See0r 593088 381 

y 101 "fo zor? a7 pee Et See 9 D/O Ne 188. SF (OFUD) 401M OPIS 389M-20W 18 92 SiGe sit = 8. rh i Grel--sy Be aul s0tm o> pure 

LOT TOL SOL MLO LOL YeG6 | GOT 81001) E01 "ZOT|*ZOl e101 OS, #54 ¢ BIBI 2 4305 BAA O320H IST 1091) "eet ¢ ee. ie “See Lo. 89 Uou and ty Tao eBUle 

S601 FeZOl} GOL 901) GOT EOL) GOL FZO1|"eSOT SOT) "e8OI 201/896 C 398 854 > 38] UOS}p| O230H | pealiecs iw ; eave -|---- ----1f0eg*-wyetd O55 toda pone aa 

eZO1 %86 | O01 66 |, 66 16 | 001 ¥6 196 196 |SP6T" ~~~ s2B44 YI} 89 GI0D puowW 166 | bOI E01 Shey 51801 *1801 LOgh---"-+=-9p B suaee eqontwen 

AL sé - Le 196 18 [188 98 j #168 FS |O6T”~V 308 ‘8z 387 Ay 3g 20938W #8 |71¢8 Zizg ‘ t1b8 168 ZR OF, "89 Jos wer dems ve 

te 52 | 82 92 _0L 99 8 ‘128 92 [2061-89 3 8 JoAOUS WBIIS OLEH ie ee er 7 enc | 2a 2 ae Neves 18 t, 2s 

eH TER | on ean Uv. 854 € B33Nd 387 MN WED UB || - ie a: Oe h1bz : ez Sez (sz6$ aed) pdjs mm peg 

cone ons] gs fen Mies te dL ai 02 y SP PIxe 38] 161 St [eS 21 710% 861 | 6I 61 [---->~ (S¥9$ 28d) pars m m 953 

wenn couse, ae. ai me _98_|6£61-S> 38] SOUT NOS Wy BITUBH || ~~~ ~---| OF OF If em : 89 Ydjopny 3 wyeze 

ie: tania: cat Le. Sr soca ~~" "|." $$ M9 29 387 129 wa ra eHweW |} FOL LOr/71FOr "EO! 1/"e901 1901 FO1/OR61~~ “854% IST Ia @ sep sevaey 
ae ani Se et L + ie, il » puz 90 FOr/*901 301] "1801 “1801 S10 1/0961" ~~Sp 38] WAL 4315 susuLy 
z192 ez ele 10z 6G , G BZ _3 BP JO $02Bd]j}32I0D “199 e¢ 29 FO heg OS6l IWdy~--s¢ aosduy} pus ja 

oe SE [pis "es | oe $3 EBS |*1SE HS |0661- “8H B BOO (AN) AY eYUBR |] 69 09 [2129 4 OL "Ie OS61"~~~S¢ 8 38] Ganog «19 uey 

46 8% [Ze Get Fizz [18 4g ~~" "|ZS6r T qa 5 8 SH 14-97 %%% FIST | &% "LB 5 | 8% ; SOP JO $938I41j}249 

ER) Sean ¥ ~380dep JO 893891513305 be 10% |&oz 316% 5 | 62 » 9€61---"-Sh 8301 4UW RSID 

sep ze | OF SF zize SY |CVGT™ OL BO 20} sUBNS WEGSH || 62 SL | - a 06 _ 06 |--~> ~-~-le661-senB 381 Gor 2 By MLCT 

G2 bs [RSL %8L ; O8 Wes [Mele Zips Spel == Wey Me 1023800 po a "196 586 19. 8b 103g UHYBAVT wy sud} 
rel Ol p08 | LOE 66 /*eO0r Sie6 |SeO01 86 |001 $6 |%16 8126 |0S61-85{¢ SUIQqoY 2 wosseyon 4 ne e rr Te6t----e> pIOd ya essen wach 
BOE NOL) LOL OL) OOT 146 /F 101 M166 [TOT , O01) 00T %66 |TS. 8g AP 5 8 ds0p sos02g £3039 xzo ‘oe [ago $S6l----nerenn eee neg ao 
P --== ===-1 96 _ 06 [7186 2186 86 |b. 8549 901g JpAH BysIsN 36 j 38 ; 

"101 86 “1801 "e101 VOL LOT LOT S901 /*1201 21901 1901 |$S61~ ~~ sp ai Ur) ¥ rouy BY j d i 8s a89 : sabe op Ton 8 OL 
pepe See A a AR OT OS |Z$61-S8} UoUOW 3f <y UIZqYINOg ‘ 116 16 et a Se A 
GOT , 601 ~ 9 (ETE TLS TEE SEL] SIl SIT/Sh.-854b B 387 BIMOW 2 oTFqQowW L |% 2108 2108 o-— 09 905 We dann ee 

L %22] 18 62 |*108%087} ze 08 | O8 BZ eo PIO’ pz AIC SINO7T Ig : 8162 Set saves “Vs98 8938. ha 

—(0u09) OAUSeN 2B oIT148}NO}] 28 8196 } /LP. GB V ‘Sg4U0950s B38] deq3U} 





Lewis had attended a coal 


Miss Perkins explained that 
conference at the International Labor Office in Geneva. 


this was the first time that a resolution had been adopted to recommend 


taking a vote for limitation of hours in all industries, 


Mr. 


peared in these columns 


ins ap 


He said that the subject to be voted on in Geneva in 
Advices to the effect that the gen- 


head of the Committee for Industrial Organization, had a 
1939 did not provide for a specific number of hours, but simply for the 


ive of the United Mine Workers of America and brother of John 


representati 


“I think the most outstanding and most interesting accomplishment of 
L. Lewis, 


the meeting was the adoption of a proposal by a comfortable margin to 
place on the agenda for the 939 annual conference a resolution calling 
But despite Miss Perkins’s statement, A. Dennie Lewis, international 


The Washington brought approximately 200 refugees from Germany, 
and also $1,991,660 in silver from the Spanish Government under con- 


signment to the Federal Reserve Bank here. 
An item bearing on the Geneva conference and the re- 


eralization of a shorter week through the labor world moved 
a step forward, on June 22, when the International Labor 
Conference voted, 92 to 27, with 19 abstentions, to consult 
the governments on this point with a view to definite treaty 
action at the next session of the conference in June, 19389. 
After adopting all other proposals before it, the conference 
closed this session, said an account, June 22, from Geneva 


to the New York “Times,” which also stated, in part 


for a generalized 40-hour week,”’ she said. 
“reduction of hours in all industries.’ 
marks of Secretary Perk 

June 18, page 3895. 


different opinion. 
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We are going 
We have in common 


those most vital interests of peace and of friendly intercourse between 
returned on the 


In reporting Miss 


We have a common background of historic 
Switzerland, 


rich in conflicts between nations and within 


We have all a feeling of insecurity and of unrest. 
At such a time it must be a source of lasting satisfaction to be 


able to point out a relationship as stable and as friendly as that between 
I venture to believe that this community of 


interest and ideals is the surest token of an everlasting friendship and 


esteem between the Swedish and the American people. 
According to Secretary Perkins, a universal 


40-hour week might be indorsed at the next session of the 


1 labor delegates in 1939. 
Perkins’s views, the New York “Herald Tribune” of July 23 


said 


historic age, 
We are united in a common belief in the ideals of law and 


order, of democracy and justice, of peace and goodwill among all the 
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—Comments on International Labor Conference— 
A. D. Lewis, Also a Delegate to Meeting, Likewise 


Returns 
Both Secretary of Labor Frances Perkins and A. D. Lewis, 


who attended the recent conference of the International 


Volume 147 
Labor Office at Geneva, 

















Our present-day world is full of strife and hatred. 


ternat 





through an 


nations. 


penunuoy—se6t 





Return from Geneva of Secretary of Labor Perkins 
United States liner Washington, which reached New York 


traditions, traditions of three centuries’ standing. 


Sweden and United States. 
nations. 

nations of the world. 
on July 22. 


in 





July 30, 1938 
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In accordance 


ee-Chairman of the Ad- 
il, Mr. Baker will sue- 


Trust Co., New York, announced 
Baker, Chairman of the Board 


tment as Vi 


ppoin 
1 of J. Stewart 


i 


Coune 
of the Bank of Manhattan Co., New York. 


wil 


President of the Irving 
visory 


on July 27 the a 


They are to come up 


It was definitely decided to have separate 


The decision of the conference aims at generalizing a 40-hour week 
through a few blanket conventions rather than through one for everything 


conventions for coal mining and road transport. 
for final decision next June. 


as the workers demanded. 


pted by the Counc 


th the rules ado 
ceed to the Cha 


Chapter’s fisca 


Carter Goodrich, United 


States Government delegate, attached most importance to the hours decision, 


with which he expressed great satisfaction. 


, the close of the 


June, 1939 


ip in 


irmanshi 


] year. 


The Advisory Boar 


Summing up the conference work to the press, 


1n- 


d 


ing an 


he principal banks whose 
of bank 


d consists of 16 members, all of whom 


bankers representing t 
employees are enrolled in the courses 


are senior 
vestments with the New York Chapter, American Institute 


of Banking. 


. 7 


The conference decided, 110 to 0, with 25 abstentions, to consider at 


the next session the making of formal recommendations on the best methods 


of dealing with the problem of technical and vocational education. 


F. J. Taylor Named as Commissioner of Port of New 


Other members of the Council are 


York Authority 


Winthrop W. Aldrich, Chairman of the Board, The Chase National Bank. 


Henry Bruere, President, The Bowery Savings Bank. 


J. Herbert Case, partner, R. W. Pressprich & Co. 
8. Sloan Colt, President, Bankers Trust Co. 


y 26 to 
f Michael F. Walsh. 
ty. 


i 


f the Port 


. 


issioner O 


ty by Governor Lehman on Jul 


ylor was named a Commi 
ori 
y the resignation o 
Mr. Taylor is a former Comptroller of New York C 


Auth 
caused by 


Frank J. Ta: 


of New York 
fill a vacancy 


Walter E. Frew, Chairman of the Board, Corn Exchange Bank Trust Co. 
E. Chester Gersten, President, The Public National Bank & Trust Co. 


President, Manufacturers Trust Co. 
President, Central Hanover Bank & Trust Co. 
President, Federal Reserve Bank of New York. 
Robert Louis Hoguet, President, Emigrant Industrial Savings Bank. 
Frank K. Houston, President, Chemical Bank & Trust Co. 


Henry R. Kinsey, President, Williamsburgh Savings Bank. 


Harvey D. Gibson 
William S. Gray Jr., 
George L. Harrison 


isory 


pter, American Institute 
Council of 


Advisory 
Institute of Banking and 


f the Ady 


irman o 
York Chapter, American 


Council of New York Cha 
of Banking 
Harry E. Ward, Cha 


J. Stewart Baker Appointed Vice-Chairman of Adv 
the New 
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Orrin G. Wood, Estabrook & Co., Boston, Mass. 
Central States— 


William C. Potter, Chairman of the Board, Guaranty Trust Co. 
Gordon S. Rentschler, President, The National City Bank. 


ompany, Milwaukee, Wis. 


‘ 


, J. J. B. Hilliard & Son, Louisville, Ky. 


Clarke, John W. Clarke, Inc., Chicago, Il. 


Edward H. Hilliard 


Joseph T. Johnson, The Milwaukee ¢ 
Ohio Valley— 


John W. 


Committee Named By Investment Bankers Conference 
to Consult with SEC on Problems Incident to Ma- 


Hubert Kennedy, Wells-Dicky Co., Minneapolis, Minn. 


Jurrey, Equitable Securities Corp., Nashville, Tenn. 


Edward K. Dunn, Robert Garrett & Sons, Baltimore, Md. 


’. Lamar, Lamar, Kingston & Labouisse, New Orleans, La. 


A. W. Snyder, A. W. Snyder & Co., Houston, Texas. 


, Davis, Skaggs & Co., San Francisco, Cal. 
Hammond, William R. Staats Co., Los Angeles, Cal. 


o., Los Angeles, Cal. 


Frank Weeden, Weeden & Company, San Francisco, Cal. 


Robert H. Moulton, R. H. Moulton & € 
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, Wm. P. Harper & Son & Co., Seattle, Wash. 


Frank C. Paine, Paine-Rice & Co., Spokane, Wash. 


Sherman Elisworth 


New York— 
Frank Dunne, Dunne & Co., New York, N. Y. 


larke, Nevil Ford, 


. Rosenfeld, Jr., George S. 


Y 
7) 


x¢ 


inted an Executive Com- 
Mr. Ford of New York has 


signated as Chairman of both committees. 


ttee: John W 


The following have been appo 
fe commi 
son and Frank Weeden. 


ttee of the abov 
Joseph T. Johnson, Henry L 


. 


mi 


Steven 
been de 


New England— 
Albert P. Everts, Paine, Webber & Co., Boston, Mass. 


Henry Rosenfeld, Jr., Salomon Bros. & Hutzler, New York, N. Y. 


Hugh Knowlton, Kuhn, Loeb & Co., New York, N. Y. 
George S. Stevenson, Putnam & Co., Hartford, Conn. 


Nevil Ford, The First Boston Corp., New York, N. Y. 
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July 30, 1938 


E. Bartlett Named 


Chairman—Special Committee on Study of Per- 
Appointed 


The Executive Committee of the New York Stock Ex- 


change reported to the Board of Governors on July 27 the 
Edward E. Bartlett Jr., Chair- 


i 
a 


J. M. Hancock Elected to Executive Committee of New 
ion 





Incorporat 
Incorporation’ was also announced at the meet- 


Sloane, John E. Sloane & Co., New York. 
Pliny Jewell, Coffin & Burr, Inc., Boston. 


York Stock Exchange—E. 
missive 


The executive committee consists of: Joseph M. Scribner, 
The appointment of a “Special Committee on Study of 





election of John M. Hancock as a member of the Committee 
man of the Board of the Exchange, has been elected Chair- 


Crouse, John S. Fleek, John E. Sloan and Lowry Sweney. 
man of the Executive Committee. 


C. Newbold Taylor, W. H. Newbold’s Sons & Co., Philadelphia. 
Joseph M. Scribner, Singer, Deane & Scribner, Pittsburgh. 


Y. E. Booker, Y. E. Booker & Co., Washington. 
Frank F. Walker, Eastman, Dillon & Co., New York. 


Robert S. Belknap, Alex Brown & Sons, Baltimore. 
Edward E.-Chase, Maine Securities Co., Portland, Me. 


Albert P. Everts, Paine, Webber & Co., Boston. 
Chairman; Lester Biglow, John E. Blunt, 


to fill the present vacancy. 


John E. 
Permissive 
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at its June 21 meeting instructed the Chairman of the Conference to ap- 
point a committee to have charge of the educational program in connection 


with the Maloney Act. 


It was anticipated at that time that one of the 



























































The Governing Committee of the Investment Bankers Conference, Inc., 


The members of the committee are 
Richard H. Martin, Ferris & Hardgrove, Portland, Ore. 


Malcolm Bruce, Conrad, Bruce & Co., San Francisco. 
Guy Witter, Dean Witter & Co., Los Angeles. 








SEC and with organizations in the industry in arranging meetings with 
brokers and dealers throughout the country for the purpose of discussing 


problems arising under the Act. 
Lester Bigelow, Bigelow, Webb & Co., Inc., Minneapolis. 


John H. Barrett, Stern Brothers & Co., Kansas City, Mo. 


Ralph G. Buckley, R. G. Bulkley & Co., Denver. 
Clifford S. Ashmun, C. 8S. Ashmun Co., Minneapolis. 
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George W. Davis, Davis, Skaggs & Co., San Francisco. 
H. H. Dewar, Dewar, Robinson & Pancoast, San Antonio. 
Louis W. Stayart, James Stayart & Davis, Inc., Dallas. 


A. W. Snyder, A. W. Snyder & Co., Houston. 
John R. Longmire, I. M. Simon & Co., St. Louis. 


Lowry Sweney, Lowry Sweney, Inc., Columbus, Ohio. 
John 8. Fleek, Hayden, Miller & Co., Cleveland. 


Hagood Clarke, Johnson, Lane, Space & Co., Inc., Atlanta 


John E. Blunt 3d, Lee Higginson Corp., Chicago. 
John Dane, Dane & Weil, New Orleans. 


Charles B. Crouse, Crouse & Co., Detroit. 
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The following were the United Kingdom imports and exports of gold 
2,330 


84,713 
111,405 
£2,310,938 


141s. 1 


141s. 1 
erica. £1,101,368 


Per Fine Ounce 


ts 


Prices ruled at from 
Expor 
045,355 United States of Am 


Large amounts were sold 


at the daily fixing, tne total for the week being about £5,160,000 and after 


fixing operations were also on a considerable scale. 


to midday on the 11th inst. 


Canada 
- = | peepee 


ee os wines 
49,154 Other countries_...._..- 


12,649 


£7 ,532 ,498 
The SS. Rajputana which sailed from Bombay on July 9 carries goid 


to the value of about £257,000. 


118 Switzerland._.......... 


Imports 
£3 ’ 
11,882 


Business in the open market has been very active, uneasiness regarding 
British South Africa_-_--- 


the general political and economic situation having been reflected in an 


Quotations— 
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increased demand for gold from the Continent. 


14d. to 44d. over dollar parity. 
registered from midday on the 4th inst 


Other countries_....-.-- 


GOAN . .ccscsccssaes 
Seeerians . .«ccanctsid 
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British Guiana.....---.- 
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Britisa East Africa..--.-- 
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July 29 
19%d. 
141s. 64d. 
£75 

3 
64.64 
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£114% 
42 


he United 


Thurs., 

July 28 
19 15-16d. 
141s. 5d. 
£75% 
£102% 
£1144 

in t 
42% 
64.64 

y cireu 


ties, &c., at London 
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July 27 
19 7-16d. 


Wed., 
141s. 4d. 
42% 
64.64 


£114% 


The price of silver per ounce (in cents) 


States on the same days has been 


£102% 
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July 26 
195d. 
141s. 5d. 
£75 13-16 £75% 
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£114% 
42% 
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ENGLISH FINANCIAL MARKET—PER CABLE 
Tne Bank of England gold reserve against notes amounted to £326.- 
411,750 on July 6 showing no change as compared with the previous Wednes- 


THE ENGLISH GOLD AND SILVER MARKETS 
day. 


We reprint the following from the weekl 
Samuel Montagu & Co. of London, written under date of 


The daily closing quotations for secur 
July 13, 19 


War Loan__. Holiday £103 


British 4% 
1960-90__... Holiday £114% 


8. Treasury 





(newly mined) 64.64 





Consols, 244%. Holiday 


Gold, p. fine ez.141s. 5d. 
British 31% % 


Silver, per oz_-_ 


as reporte 


Bar N. 





680 
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$/ 5: g THE CURB EXCHANGE 
25/4 
S182 # Trading on the New York Curb Exchange was fairly active and price 
_ Sle _ movements pointed upward during the fore part of the week, but profit- 
Px ww fd o x . P e 
: B22 nan se So3 taking became more insistent as the week advanced and the market 
> oe ve . ° 
S ‘ g turned sharply downward. Metals and oils were in demand on Monday 
3 . 2 but failed to maintain their gains. Irregularity, due to profit-taking, was 
S| S2e22e82 02 SS] generally in evidence, and while some new tops were registered at various 
Ex a °° Fae mca times during the week, the trend of the market has, on the whole, been 
W321 Be csaasansnan ‘sens toward lower levels. 
lw rr * = ° f ‘ ‘ 
ans -| 2 Profit-taking dominated the movements of the eurb market during the 
oo _— J Z i 
S| Sonn nnee soo! 0 . . : 
Ti i two-hour session on Saturday. Toward the end of the day prices showed 
Se | &2¢272a8.- 5252!» an inclination to stiffen and some of the more active of the speculative 
_ Sle x E favorites moved over to the side of the advance. The transfers for the 
=|,» oF Be oe SS P oot oe OF = . _ . . . - 
e: BSASRAG SARS Coe SESH 2 day were 92,000 shares with 274 issues traded in. These included 127 
:. £ E advances, 61 declines and 86 unchanged. Bath Iron Works was particu- 
as) S= é larly active and worked its way up to a new top for 1938 as it reached 
“zis & 914 Otl . —_ : ’ » cida - . 2 
FS Q 94. 1er stocks prominent on the side of the advance were Aluminum 
PS) g-maHNM . 4 ‘ y - . 4 
gujen7 * “* = Co. of America, 2 points to 101144; Duke Power, 214 points to 59%4; 
58 Ro“ RaNS3 ones ecekek*s oF: g Thew Shovel, 134 points to 1634, and Aluminium Ltd., 1 point to 112. 
bee) waSe* Set See" * ons" * Se 5 Oil stocks and mining and metal issues were stronger on Monday and 
we ESET SSS Pee cee ig ee H pushed smartly forward in a number of instances to new high levels for 
§ pitas peg ‘gee : Ps 8 tig 1938. During the opening hour prices were somewhat irregular but as 
ee aaaee: F 110 1S 8s 
seiigeit! i 'ge0 i ye i se = the day progressed the market steadied and many stocks moved ahead 
iw, aoy ise ' ig ‘a #88 ‘Og Pe 'g és = to higher levels. Industrial specialties also attracted some buying and 
‘ ’ iia! ‘ ‘ 2 -” : 4 ‘ a - Re - s 
8 e2iaes Epes atey ‘BLESS = ~ there was moderate attention given to the preferred issues in the public 
i Zveca6 ‘pee ceveegeatncd oe : utility group. Outstanding among the stocks closing on the side of the 
- [=] _° ‘ . ‘ vv: 
v gf SSP ECEEESCRESE SES a SESE =| advance were Axton Fisher A, 2 points to 34; Niagara Hudson Power 
-e . ~ rT . . ° 
a cetabc gees att aoe Ba Suedan 5 (2) pref., 234 points to 70, and National Power & Light pref., 2 points 
#e 2 =+ ett aw i) sG&iwes#Si = >6 
4 eazcetagigttcccesseeacz ee a] % 6. . . 
2 SS ss 3 BEE SE>p Bm ENN - Losses of a point or more were apparent all along the line during the 
° ~ 4 r . 7 - ° . . _ 
: > “= poe - -. sis si arly dealings on Tuesday but the market continued fairly active and a 
0 ~\|2 = ont, 2btacobate ' se nwk . rig ‘ . : 
! = BESRRR AR” NEASARBAN | (NEAR : goodly part of the profit-taking was absorbed before the session closed. 
81 S| Bfcocdnko see soknts | elede é Scattered through the list were a number of slow-moving stocks that 
@ & PO ahead than ede “okt BE ree a 6 were inclined to work against the trend and these gave the list an appear- 
so o oo 72 as 2s ‘ aw z - x ‘ 
3 Sseonsemo-Asanne ‘Beoom ines! . | ance of moderate strength during the final hour. Aluminum Co. of 
g* gg oe aes bon ae 2, we America moved strongly ahead and closed at 10314 with a gain of 3 
& BRgheae”? “22555 inaSSes iSs° si points. Thew Shovel was also in demand and moved 3 points higher. 
Sl Bomatwwk inkitose 22 'ob Sil s Publie utilities were weak and so were a fairly long list of specialties. 
RR See ream ideas 1S eat aati tess Mining and metal stocks were fractionally lower. 
“8 Romwameh . ARe—x8 ‘Se i906 hp B® . Curb market prices continued to move toward lower levels on Wednes- 
a Ce OY Fe mor"? day, the declines ranging from fractions to 3 or more points. There were 
Ba SenSheh hese an ereane~obil th . 
SE BESZR SAT MANERA BANSZARZSXAH| SB a number of small advances but these were generally unimportant. In- 
i so _ Col 
c Gl oo -p AANw sr C10 o « i i ies j ilities i ini > > ‘< 
8 &. J eoknha TssZesccggetenné | dustrial specialties, public utilities, oils and mining and metal stocks 
achat ~}~ ham ee ae bore the brunt of the recessions, Aluminum Co. of America dipping 
ps Seeensatn-Nkzecc ‘$2 ins ig32|" | 3 points to 10014. Other noteworthy losses were American Gas & Elec- 
: ‘ a ee ear ee s tric, 23% points to 2714; Jones & Laughlin Steel, 31% points to 31; 
x3 Soabaem “Haga ia IRA AO) Newmont Mining, 3 points to 73; New Jersey Zinc, 214 points to 641%; 
aS | Sankcdesotazrsocnae ‘ekeacdl® Pepperell Manufacturing Co., 2 points to 80; Sherwin-Williams, 214 
S81352°s=" Las 1 re points to 108, and Singer Manufacturing Co., 51% points to 243. 
ge RZ op logan nny Soenias Nek oe we r) Irregularity was again apparent during the opening hour on Thursday, 
= se2255se35" Ss*** S88" 5" 8 3 | but the market gradually strengthened as the session progressed and a 
S — ee ‘ ‘ o . ° _ 
Q RRS TERRES SS eS i= i io | number of modest gains were registered among the leaders. Early in 
tithes tee t eee ee eee eee ie alg the afternoon prices eased off for a brief period but the list again turned 
PPMP ig As iisgigi iii iis J I zg 
sin iS 18 isis 'g'Biig::i£ 4% | upward in the final hour and some of the losses were canceled. Aluminum 
4 . 18 'Be iS ida ‘5 eee iss i 4 Co. of America was particularly active and forged ahead 61% points to 
QO] Bits i228 im ‘RSSbe ‘S ces ‘Be ‘=| 107 and established a new top level for 1938. Brown Co. pref. moved 
c ZEESECEESE se se= ‘BES AEEES : up 2%% points to 2914; Humble Oil, 114 points to 7014; New England 
edccsesesesezad Uw sass e£ Tel. & Tel., 2/2 points to 107; Technicolor, 2 points to 251%, and Thew 
SERSEcesckewes so o52 Fksaa Shovel, 154 points to 203%. 
gorrgers SEeees eres seers. ff Following an early upturn curb market movements were unsettled 
WROVOVIUNVS on a0om moet s| a in fi d + d th d h 4 del d with 
6 8S BB B BBB BE BSB BB but again firmed up toward the end of the session and closed with a num- 
The Transvaal gold output for June, 1938, amounted to 1,018,712 fine IN LONDON IN NEW YORK 
ounces as compared with 1,019,251 fine ounces for May, 1938, and 979,069 a per ee. (Per Ounce .999 Fine) 
fine ounces for June, 1937. SILVER ” Me eee 19 3-16d. 19d. BC actventemebute 43 cents 
eee Bsdu cae 19% 19 1-6d. [ §} eee eee 43 cents 
During the past week, sellers again proved reluctant and a moderate July 9.____- 19 5-16d. 19 3-16d. . eee none 43 cents 
demand for bear covering was sufficient to cause a furtner advance in uly i a 18 pase 19 450 har Pf 2+ = 2-2 2-------- S cents 
prices, which reacned 193d. for cash and 19 3-16d. for two montns’ delivery Saly 1322777719900. 19 3-164. July eres re tees oo 
BUREGR Lane a4 19.302d. 19.125d. 


yesterday. 
Conditions have continued to be quiet and tnere have been no new 
features, the present level of prices apparently having little attraction for 
operators. 
Although mainly limited to yesterday's rates, offerings were rather more 
in evidence to day, but were absorbed by buying from the Continent and 
rices remained unchanged; however, they appear to be sufficiently high, 
t reaction may be retarded in view of the hesitation shown by sellers. 
The following were the United Kingdom imports and as of silver 
registered from midday on the 4th inst. to midday on the 1lt a 
Imports Exports 
United States of America.. £24,990 
Belgium 








A Dei teibtecccasek Me Tn... 3. Brians cogs ae 2,200 
Britisn Soutn Africa_-__ somes 
Re ‘Riots 

DE ittksnandccensnosa Denmark ae " 896 

ARPES SP Netnerlands______....--- 1,365 

Other countries --.__....... Aden & Dependencies -. - -- 155 

Arabia-Muscat__....---.- x4,409 

Egypt a de ea «1,440 

Other countries. .......-.- 5,359 

£77 ,928 £154,287 


x Coin not of legal tender in the United ‘ 520 in 
coin not of legal tender in the United Le = Including £6.5 
Quotations during tne week: 


The nighest rate of exchange on New York recorded during the period 
from July 7 to July 13 was $4.94% and the lowest $4.92. 


NATIONAL BANKS 


The following information regarding National banks is 
from the office of the Comptroller of the Currency, Treasury 


Department: 
VOLUNTARY LIQUIDATION 


July 19—The City National Bank of Harrisburg, Ill. Common 
stock, $75,000; greteee stock, S05, 000... .<.--+-.---.--....- $110,000 
Effective April 21, 1938. Liquidating committee: C. A. Sloan, 
Robert E. Choisser and Daisy Seright, al] of Harrisburg, I11. 
Absorbed by: ‘“‘The Harrisburg National Bank,’’ Harrisburg, 
Ill. Charter No. 14387. 


COMMON CAPITAL STOCK INCREASED 
Amt. of Inc. 
July 19—The Mutual National Bank of Chicago, Chicago, ne 100 pom 


m $300,000 to $400,000 
July 20—The First National Bank of Blooming Prairie, Blooming 
e, Minn. From $50,000 to $60,000 10,000 
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ber of the more active stocks on the side of the advance. 
The gains were not particularly noteworthy and were well 
scattered through the list. Aluminum Co. of America moved 
up to 111 at its top for the day but fell back and closed at 
109 with a 2-point advance. The sales for the day were 
172,000 shares, against 130,000 on Thursday. As compared 
with Friday of last week prices were lower, American Gas & 
Electric closing last night at 2914, against 2814 on Friday a 
week ago; Carrier Corp. at 251%, against 27; Creole Petro- 
leum at 2354, against 2414; Electric Bond & Share at 84, 
against 934; Fairchild Aviation at 51%, against 554; Fisk 
Rubber Corp. at 7%, against 714; Ford of Canada A at 
194, against 197%; Gulf Oil Corp. at 45, against 45%4; 
Humble Oil (New) at 70%, against 7014; New Jersey Zine 
at 65, against 66; and Sherwin Williams at 110, against 112. 


DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE 












































Stocks Bonds (Par Value) 
(Number 
Week Ended of Foretgn Foretgn 
July 29, 1938 Shares) Domestic | Government | Corporate Total 
a, OTT 92,475 $718,000 $1,000 $7,000 $726,000 
pS SE 253,880] 1,518,000 29,000 19,000] 1,566,000 
Tuesday - _-_~- aes 174,765} 1,266,000 14,000 11,060} 1,291,000 
Wednesday _.__---- 244,535] 1,751,000 21,000 68,000} 1,840,000 
PES w wwccuvaees 129,845 1,148,000 16,000 29,000 1,193,000 
ee 172,420] 1,375,000 24,000 8,000} 1,407,000 
,. =e 1,067,920! $7,776,000 $105,000 $142,000! $8,023,000 
Sales at Week Ended July 29 Jan. 1 to July 29 
New York Curb 
Exchange 1938 1937 1938 1937 
Stocks—No. of shares _ 1,067,920 1,141,015 25,977,237 70,926 ,867 
Bonds 
| ae $7,776,000 $6,211,000 $196 623,000 $273,524,000 
Foreign government 105,000 420,000 4,184,000 8,283,000 
Foreign corporate 142,000 77,000 3,708,000 6,827,000 
= $8,023,000! $6,708,000 $204,515,000 $288 634,000 























With correspondents in practically all foreign 
countries, we are in position to extend world- 
wide banking facilities to exporters and importers. 


MANUFACTURERS TRUST COMPANY 


PRINCIPAL OFFICE AND FOREIGN DEPARTMENT 
55 BROAD STREET, NEW YORK 


European Representative Office: 1, Cornhill, London, E.C.3 


Member Federal Reserve System 


Member New York Clearing House Association 





Member Federal Deposit Insurance Corporation 

















FOREIGN EXCHANGE RATES 


Pursuant to the requirements of Section 522 of the Tariff 
Act of 1930, the Federal Reserve Bank is now certifying 
daily to the Secretary of the Treasury the buying rate for 
cable transfers in the different countries of the world. We 
give below a record for the week just passed: 


FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
BANKS TO TREASURY UNDER TARIFF ACT OF 1930 
JULY 23, 1938 TO JULY 29, 1938, INCLUSIVE 





| Noon Buying Rate for Cable Transfers in New York 





























Country and Monetary Value. in Untted States Money 
Untt 
July 23 | July 25 | July 26 | July 27 | July 28 | July 29 
Europe— 3 $ 3 $ $ $ 
Belgium, belga- ----- .169105 | .169038 | .169197 | .169202 | .169138 168991 
Bulgaria, lev._.-.-.-- .012350*| .012350*| .012350*| .012350*| .012350*| .012350* 
Czechoslov'ia, koruna] .034516 | .034516 | .034508 | .034518 | .034510 | .034512 
Denmark, krone....| .219743 | .219671 | .219850 + .219775 | .219621 | .219325 
Engl’d, pound sterl’g|4.923125 |4.921527 |4.925347 |4.923611 [4.919305 |4.912569 
Finland, mar _.--| -021700 | .021675 | .021675 | .021712 | .021695 | .021656 
France, franc. ----- - .027631 | .027634 | .027645 | .027639 | .027620 | .027583 
Germany, reichsmark| .401712 | .401775 | .401725 | .401806 | .401781 .401681 
Greece, drachma____| .009017*| .009016*| .009017*| .009014*! .009014*| .009014* 
Hungary, pengo.-_.-| .196650*| .196650*| .196650*| .196875*| .196650*| .196650* 
Itely, Mra......---- 052607 | .052603 | .052603 ' .052603 | .052603 | .052604 
Netherlands, guilder_| .549961 549583 | .550100 | .549922 | .549327 | .548577 
Norway, krone..-.-- .247331 247278 | .247462 | .247406 | .247187 | .246878 
‘ ee atk 188333 188333 | .188300 | .188333 | .188375 188266 
Portugal, escudo_.._| .044450 | .044445 | .044458 | .044462 | .044537 | .044429 
oS 007328*| .007335*| .007335*| .007325*| .007328*| .007292* 
Spain, peseta......-. 056000*| .056000*| .056000*} .056000*| .056000*| .057500* 
Sweden, krona------ 253768 253700 | .253906 | .253828 | .253625 253318 
Swi , frane___| .229030 | .228980 | .229127 | .229088 | .229022 | .229063 
Yugoslavia, dinar__.| .023225*| .023200*! .023200*| .023200*| .023175*| .023175* 
Asia— 
China— 
Chefoo (yuan) dol’r) .182916*| .183541*| .183875*| .183333*| .182500*| .177875* 
Hankow (yuan) dol} .182916*| .183541*| .183875*| .183333*| .182500*| .177875* 
Shanghai (yuan) dol) .183125*| .183593*| .183843*| .183281*| .182500*| .177937* 
Tientsin (yuan) dol.) .182187*| .182656*| .182906*| .182500*| .182500*) .177000* 
Hongkong, dollar.) .307468 | .307468 | .307343 | .307437 | .307437 | .307312 
British India, rupee..| .367500 | .367625 | .367993 | .367912 | .367487 | .366968 
Japan, yen......... .286809 | .286771 | .286918 | .286900 | .286678 | .286421 
Straits Settlem’ts, dol) .573312 | .573312 | .573500 | .583875 | .573625 | .572750 
Australasia— | 
Australia, pound_-.-. 3.922734 |3.920687 3.924750 |3.922812 |3.920062 [3.914375 
New Zealand, pound. 3.954531 |3.952250 3.956500 |3.934500 |3.951875 |3.945875 
Africa— 
South Africa, pound.|4.875312 |4.871875 |4.876875 |4.875312 |4.871145 |4.864166 
North America— F 
, dollar. ....- .997109 | .997460 | .997363 | .996933 | .996796 | .996875 
Cuba, peso......--- 999333 | .999333 | .999333 | .999500 999333 | .999333 
Mexico, peso...---- 202500*| .202000*| .202666*| .199700*| .198000*) .198000* 
Newfound!’d, dollar_| .994609 | .995000 | .994843 | .994296 | .994218 | .994375 
South America— 
tina, peso... -- 328080*| .328065*| .328360*| .328300*| .328040*| .327560* 
Brazil, milreis_----- 058540*| .058540*| .058540*| .058540*| .058540*| .058540* 
, peso—official_| .051683*| .051683*) .051716*| .051683*) .051716*| .051716* 
* export * *| .040000*| .040000*; .040000*| .040000* 
Colombia, peso_..-- 562575*| .562600*| .562600*| .562600*| .562600*| .561800* 
Uruguay, peso_...-- 647601*| .647500*| .647750*| .647835*| .647450*) .646895* 
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THE LONDON STOCK EXCHANGE 


Quotations of representative stocks as received by cable 
each day of the past week: 


Sat., Mon., Tues., Wed., Thurs., Frit., 

‘ July 23. July25 July 26 July 27 July 28 July 29 
300ts Pure Drugs_____ 42/6 42/3 42/6 42/3 42/3 
British Amer Tobacco. 105 /- 105 /6 105 /- 104/6 104/6 
Cable & W ordinary - -_- £54% £5414 £544 £53 % £53 4 
Canadian Marconi-.._ 6 /- 6/- 6 /- 6 /- 6 /- 
Central Min & Invest. £22 \% £22 £22\% £22% £22% 
Cons Goldfields of 8 A. 28/10% 28/6 28 /6 28/1% 28/9 
Courtaulds S & Co____ 29 /~ 28 /9 28 /3 28 /6 28 /- 
De Beers_ aeoneceeece £9% £94 £9% £9 % £9% 
Distillers CdkG wd oacte 98 /6 99 /6 99 /- 98 /6 98 /6 
Electric & Musical Ind - 13/9 13/9 13/6 13/6 13/3 
TOO8 Beli ccscnceshee HOLI- 19/- 18/9 18/6 18/6 18 6 
Gaumont Pictures ord. DAY 4/6 4/6 4/9 4/6 4/6 


tad 5 Rees 1/6 1/6 1/6 1/6 1/6 


Hudsons oe). ae 24 /- 24 /- 23/6 23 /9 23 /6 
Imp TobofGB&I__. 143 /- 142 /- 142 /- 142 /6 141 /3 
London Midland Ry_-_ £13% £13 £13% £14% £14% 
Metal Box.___..__._. 75 /- 75 /- 75 /- 75 /- 75 /- 
Rand Mines is acini da A £9 £9 £9 £9 £9 
|}, “eae £14% £14% £14% £14% £14% 
Roan Antelope Cop M_ 18/3 18 /6 18 /6 18/3 18 /- 
Rolls Royce____.._.__ 101 /3 101 /3 101/10% 101/3 102 /6 
Royal Dutch Co_____. £39 £38 4 £38 4 £38 4 £38 4 
Shell Transport -- -- £4% £4% £4 5% £4% £4% 
Unilever Ltd 38/3 38/3 38 /3 38 /3 38 /3 
United Molasses- ----- 23 /6 23 /6 23 /3 23 /3 23 /- 
Vickers - ee. Se 21/3 21/- 20 /9 21 /- 21 - 
West Witwatersrand 

RU scdeonatnacae £7% £7% £74 £7% £7% 








AUCTION SALES 
The following securities were sold at auction on Wednesday 
of the current week: 
By R. L. Day & Co., Boston: 


Shares Stocks— $ per Share 
12 National Shawmut Bank, Boston, par $1214 ____- in ah ns pilates tay aie ang anda 2234 
36 Merrimack National Bank, Haverhill, par $10.....-.-.-.---------------- 7% 
200 Broadcasting Service Organization, Inc., class B__--_--------- ...-$100 lot 
4 Central Power & Light, 7% preferred, par $100--- -- a Sy ree eee ee 8014 
4 Publie Electrie Light Co., preferred, par $100----- duvkuystate«cesacabuh 75% 
4 Jefferson Unoin Co., 7% preferred, par $100............-.--.--------.- 3 

10 Engineers Public Service Co., $5 preferred___...------ al iii ca til 55 


100 Massachusetts Utilities Associates, common temporary certificate. ____- 2% 


20 Reading Co., 2d preferred, par $50... ---_- (Lp ee -- 18% 
20 Warren Bros. Co., preferred temporary certificate_.........-.-.-.------- 14 

7 Empire Gas & Fuel, 8% preferred, par $100 hen kabsta nde 
150 Morris Plan Corp. of America, common, par 25 cents_-_----------- odin 
6 American Screw Co., par $25................-.- sinavoewedbecttevwext 41% 
45 Dewey & Almy Chemical Co., common. -- ; ; Finite bah teen datin Wait 134 
5 Rockland-Rockport Lime Co., Ine., common. ------ vimeavsawobeeneu. aaa eee 


By Crockett & Co., Boston: 
Shares Stock— $ per Share 


5 Merrimack Manufacturing Co., preferred, par $100---- -- wd didgenstanhaiiaa ee 
48 New Hampshire Fire Insurance Co., par $100-------- gata wa 


3 Massachusetts Real Estate Trust, par $100___...----------- “ele 
5 Saco-Lowell Shops, preferred A, par $20....__...---.- $i dilbins es amin heat 14% 
25 Eastern Utilities Associates, common.._...__....-.------ ney ee 22% 
2 DESEOO TVS Ses BE Ole w hid wb bd can och cee sbbde cnbcnadsuwbdata 20 
By Barnes & Lofland, Philadelphia: 
Shares Stock $ per Share 
100 Bryn Mawr Trust Co., par $10_____-- tah: a te ib ob tn to drgh BL ae 61% 
1,040 Pennsylvania Finance Co., preferred, par $5. .-.....--.------------ $16 lot 
10 Sullivan Smythfield Co., preferred, par $100_.__....----- én adgtnibts eten $18 lot 








COURSE OF BANK CLEARINGS 


Bank clearings this week will again show a decrease com- 
pared with a year ago. Preliminary figures compiled by us, 
based upon telegraphic advices from the chief cities of the 
country, indicate that for the week ended today (Saturday, 
July 30) bank clearings from all cities of the United States 
from which it is possible to obtain weekly returns will be 
18.2% below those for the corresponding week last year. 
Our preliminary total stands at $4,777,963,452, against 
$5,837 ,825,188 for the same week in 1937. At this center 


























there is a loss for the week ended Friday of 18.8%. Our 
comparative summary for the week follows: 
Cleartngs—Returns by Telegraph Per 
Week Ending July 30 1938 1937 Cent 

Rett WAR. ckbdncdeeknsoascuwsneniid $2,182,191,364 | $2,687,322,748 | —18.8 
PEE o nsnnontnagndessienengeball 209,789,301 261,498,427 | —19.8 
SRRAAOINID .  wnncenesenonsdsansodse 246,000,000 276,000,000 | —10.9 
DEP cavavacnsnntanssnganiassaied 154,719,431 171,152,000 | —9.6 
EEE COND. asivosbdictensasdecnasnde 77,502,273 103,254,113 | —24.9 
Ein. cd atnddcerigaateth miscues 65,600,000 75,300,000 | —12.9 
San Francisco ----------------------- 105,728,000 113,927,000 —7.2 
ES TT 76,842,815 116,814,713 | —34.2 
SE cc cnncaustbenenacegh cabin 67,671,804 111,268,489 | —39.2 
PNG, . caucccsaShadimohsowde 63,805,290 84,313,188 | —24.3 
RENE s nowscnnvensutnscvestoeus 46,562,997 59,373,076 | —21.6 

Eleven cities, five days_..---------- $3,296,413,275 | $4,060,223,754 | —18.8 
Other cities, five days....--.--------- 685,222,935 720,565,800 | —4.9 

Total all cities, five days. ....------- $3,981,636,210 | $4,780,789,554 | —16.7 
All cities, one day..-.--------------- 796,327,242 | 1,057,035,634 | —24.7 

Total all cities. for week... ..------ $4,777,963,452 | $5,837,825.188 | —18.2 





Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them today, inasmuch as the week ends today 
(Saturday) and the Saturday figures will not be available 
until noon today. Accordingly, in the above the last day of 
the week in all cases has to be estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ended July 23. 
For that week there was a decrease of 9%, the aggregate 
of clearings for the whole country having amounted to 
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$5,365,801 ,203, against $5,896,493 ,248 in the same week in 
1937. Outside of this city there was a decrease of 12.3%, 
the bank clearings at this center having recorded a loss of 
6.3%. We group the cities according to the Federal Re- 
serve districts in which they are located, and from this it 
appears that in the New York Reserve District (including 
this city) the totals record a loss of 6.5%, in the Boston 
Reserve District of 2.9% and in the Philadelphia Reserve 
District of 3.7%. In the Cleveland Reserve District the 
totals are smaller by 20.1%, in the Richmond Reserve 
District by 8.8% and in the Atlanta Reserve District by 
5.9%. The Chicago Reserve District registers a decrease of 
17.3%, the St. Louis Reserve District of 16.7% and the 
Minneapolis Reserve District of 11.8%. In the Kansas 
Citv Reserve District the totals show a drop of 21%, in the 
Dallas Reserve District of 20.4% and in the San Francisco 
Reserve District of 9%. 

In the following we furnish a summary by Federal Reserve 


districts: 
SUMMARY OF BANK CLEARINGS 
































inc.or 

Week End July 23, 1938 1938 1937 Dec. 1936 1935 
Federal Reserve Dists. b 
lst Boston..-.-~12 citi 97 251,409,647 229,185,673 
2nd New York.13 “ ,147 3,090,118,563] 3,510,017,151 
8rd PhiladelphialO “ 22 353,237,590 301,999,320 
4th Cleveland... 5 “ 12,406 287,189,121 220,536,821 
5th Richmond.6 “ 9,308 120,08 100,776,583 
6th Atlanta....10 “ 408, 396 129,89 99,499,572 
7th Chicago ...18 “ 378,816 448,606,199 367,675,103 
8th St. Louis... 4 “ 204,06 136,306, 156 102,757,535 
9th Minneapolis 7 “ 9,993,04' 104,164,328 85,468,840 
10th KansasCity10 “ 5,916,923 4 21. 172,879,630 125,589,694 
11th Dallas --_-_-- a 58,531,207 73,565,774) —20.4 51,567,515 44,543,638 
12thSan Fran..11 “ 243,967,488 267,994,282} —9.0 235,491,719 198,488,432 

TOE. gc wacac 112 cities} 5,365,801,203] 5,896,493,248) —9.0] 5,380,948,111] 5,386,538,362 
Outside N. Y. City....- 2,317,756,016] 2,644,127,594] —12.3] 2,393,882,447] 1,973,900,166 
CaseGa..cccoss 32 cities 304,225,718 329,888,981' —7.8 317,883,065 275,610,613 





We now add our detailed statement showing last week’s 
figures for each city separately for the four years: 





Week Ended July 23 






































Clearings at— Qa 
Inc. or 
1938 1937 Dec. 1936 1935 
‘ % 3 3 
First Federal |Reserve Dist|rict—Boston|— 

Me.—Bangor - - - 484,048 718,984| —32.7 635,855 545,337 
Portland - - ~~ 1,751,628 2,243,178) —21.9 2,005,996 1,632,137 

Mass.—Boston._| 209,245,698} 212,501,929) —1.5| 218,969,347] 199,834,884 
Fall River - - - - 663 ,983 540,689] +22.8 702,302 638,991 
Lowell. _ 479,004 321,794) + 48.9 274,968 279,864 
New Bedford 632,208 706,226) —10.5 633,366 584,717 
Springfield _ _- 2,974,726 2,962,736 +0.4 2,631,626 2,213,500 
Worcester - 1,681,211 1,867,680} —10.0 1,669,321 1,153,422 

Conn.—- Hartford 8,262,297 11,170,144] —26.0 10,670,524 11,036,997 
New Haven- .- 3,927,071 4,426,237) —11.3 3,731,743 3,052,817 

R.1.—Providence 10,120,200 10,041,900 +0.8 9,045,400 7,820,200 

N.H.--Manches’r 500,902 463,948) +8.0 439,199 392,807 
Total (12 cities)| 240,722,976] 247,965,445) —2.9| 251,409,647] 229,185,673 
Second Feder/al Reserve D/istrict—New| York-— 

N. Y.—Albany - - 7,715,591 8,481,817} —9.0 4,432,764 8,005,102 
Binghamton. - - 1,231,505 1,110,459} +10.9 1,035,095 1,228,045 
a 28,600,060 37,642,545) —24.0 32,000,000 26,500,000 
Mimiva.... =< 416,429 546,717) —23.8 580,202 658 677 
Jamestown - - - 685,947 811,514) —15.5 568,707 436,199 
New York. _-~|3,048,045,187/3,252,365,654| —6,3/2,987,065,664/3,412,638,196 
Rochester- - - - - 6,240,862 7,792,423) —19.9 6,521,757 5,704,960 
Syracuse- --. - 4,606,978 6,030,021] —23.6 3,760,789 3,846,443 
WestchesterCo. 3,473,543 2,924,385) +18.8 2,451,839 2,764,879 

Conn. —Stamforda 3,857,089 4,886,114) —21.1 3,691,286 300,000 

N. J.—Montclair 317,700 325,441); —2.4 *320,000 13,460,671 
Newark _._.-.- 18,862,551 18,002,732 +4.8 17,331,378 32,179,638 
Northern N. J- 28,064,765| 30,237,279} —7.2 30,359,102 2,294,341 
Total (13 cities) /3,152,118,147 3,371,157,101| —6.5 3,090,118,583]3,510,017,151 
Third Federal) Reserve Dis|trict — Phila|del phi|a— 

Pa.—Altoona ---- 455,903 505,54 —9.8 489,920 318,412 
Bethlehem - - _- 504,670 624,509) —19.2 *300,000 264,000 
Chester... --- 305,004 405,797) —24.8 305,665 225,707 
Lancaster _ - - . - 1,075,973 1,316,408] —18.3 1,284,669 946,256 
Philadelphia___| 349,000,000] 363,000,000} —3.9] 343,000,000} 291,000,000 
Reading - - - --- 1,302,212 1,537,409] —15.3 1,450,874 1,290,274 
Scranton__---- 2,328,847 2,476,523} —6.0 2,005,983 1,984,440 
Wilkes-Barre _ _ 950,757 1,119,781] —15.1 850,157 783,139 
I Sa ka 1,496 ,056 1,598,956| —6.4 1,298,322 1,201,092 

N. J.—Trenton-_.- 3,819,000 2,686,900} +42.1 2,552,000 4,250,000 
Total (10 cities)| 361,238,422) 375,271,824] —3.7| 353,237,590] 301,999,320 
Fourth Feder|al Reserve Djistrict—Clev eland— 

Ohio—Canton - -- x x x x x 
Cincinnati - - - - 51,624,524 62,123,681] —16.9 54,909,386 42,215,933 
Cleveland. - --- 83,725,136 98,334,711) —14.9 87.566 ,827 64,982,159 
Columbus- - ..- 9,430,300 11,150,100} —15.4 10,378,000 8,384,000 
Mansfield _--_-- 1,569,227 1,951,154) —19.6 1,596,833 1,119,709 
Youngstown- __ x x x x x 

Pa.—Pittsburgh -| 105,863,219] 142,143,572} —25.5| 132,738,075] 103,835,020 
Total (5 cities)_| 252,212,406] 315,703,218} —20.1|] 287,189,121 220,536,821 
Fifth Federal |Reserve Dist|rict—Richm|ond— 

W.Va.—Hunt’ ton 279,124 380,869] —26.7 298,109 128,000 

Va.—Norfolk _. __ 2,169,000 2,632,000] —17.6 2,398,000 1,924,000 
Richmond ~~ __ 32,716,191 37,483,910) —12.7 35,250,029 29,465,846 

8. C.—Charleston 954,684 1,396,663] —31.6 976,125 724,593 

Md.—Baltimore _ 61,643 634 65,974,614, —6.6 61,553,760 53,245,932 

D. C.—Wash’g’n 20,346,675 21,787,641} —6.6 19,605,422 15,288,212 
Total (6 cities)_| 118,109,308] 129,555,697} —8.8 120,081,445} 100,776,583 
Sixth Federal |Reserve Dist) rict— Atiant|a— 

Tenn.— Knoxville 3,914,679 3,670,202} +6.7 3,138,081 1,408,409 
Nashville - - . _- 17,637,421 19,115,050} —7.7 15,060,885 11,801,406 

Ga.—Atlanta_ __- 48,500,000} 50,700,000] —4.3 48,300,000 35,400,000 
Augusta -..._- 1,001,940 1,092,222} —8.3 1,106,831 794,236 
Macon-.-...--. 784,781 806,796| —2.7 814,334 658,696 

Fla.—Jack'nville_ 15,070,000 16,398,000} —8.1 14,734,000 12,859,000 

Ala.—Birm’ham _ 17,032,513 18,482,970] —7.8 16,503,760 13,742,920 
Mobile - . - - --- 1,250,517 1,583,070] —21.0 1,337,038 1,231,999 

Miss.—Jackson_ - x x x x x 
Vicksburg - -_-.-- 106,950 117,133] —8.7 108,433 75,553 

La.—New Orleans 32,109,595} 34,100,641] —5.8 28,790,816 21,527,353 
Total (10 cities)} 137,408,396] 146,066,084 —5.9} 129,894,178 99,499,572 
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Chronicle July 30, 1938 
Week Ended July 23 
b/ “T in t— I- 
— Inc. or 
| 1938 1937 Dec. 1936 1935 
$ $ % $ = 
seve Feder|al Reserve D)istrict—Chic|ago— 
mF - parvo Arbor} 263,413] 364,546| —27.7 243,872 252,823 

Detroit 78,557,926] 110,212,350] —28.7| 101,882,237) 80,899,323 
Grand Rapid 2,389,341 2,689,532] —11.2 2,522,637 1,757,474 
Lansing | 1,175,798 1,530,863] —23.2 1,264,809 1,123,186 

Ind.—Ft. Wayne} 813,090 1,073,422) —24.3 960,001 656,907 
Indianapolis | 19,167,000 18,173,000 +5.5 16,826,000 14,209,000 
South Bend 1,221,689 1,456,657; —16.1 1,051,147 724,011 
Terre Haute 3,979,889 4,689,257) —15.1 4,709,955 3,750,579 

Wis Milwat ee} 19,324,681 21,266,656 —9.1 18,243,252 13,926,370 

Ia.—Ced. Rapids 1,134,949 1,032,746] +9.9 958,434 764,721 
Des Moine | 7,652,525 7,740,011 1.1 7,147,319 6,340 682 
Sioux Cit 3,162,519 3,079,414] +2.7 3,443,276 2,556,034 

Ill.—Bloomingtot 636,293 273,364] +132.8 365,557 287,935 
Chicago | 272.162,.762| 324,832,203} —16.2] 281,886,691] 235,993,558 
Decatur 808,647| 878,773} —8.0 769,043 553,604 
Peoria 3,287,.253| 3,728,665] —11.8 4,076,804 2,380,677 
Rockford 1,040,850] 1,263,131] —17.6 $13,483 628,285 
Springfield | 1,600,191] 1,458,307] +9.7 1,441,682 869,934 
Total (1% cities 418,378,816! 505,742,897] —17.3] 448,606,199 367,675,103 

i Federa|i Reserve Dis 'trict—St Lojuis— 

ean tae s 81,800,000} 102,200,000); —20.0 93 ,300,000 68,100,000 

Ky.— Louisville 30,415,330 33,833,274; —10.1 27,848,523 23,584,779 

Tenn Memphis 14,430,737 16,051,582} —10.1 14,631,633 10,685,756 

Jacksonville x x x x x 

ag ee 555,000 601,000} —7.7 528,000 387,000 
Total (4 cities 27,204,067| 152,685,856) —16.7 136,308,156) 102,757,535 
Ninth Federal| Reserve Dis trict — Minn|eapolis|— 

Minn Duluth 3,071,508 4,917,831] —37.5 3,408,753 2,420,370 
Minneapolis - 65,175,237 75,726,281] —13.9 69,123,766 56,014,781 
St. Paul 25,179,862 25,875,461 —2.7 25,927,848 21,803,363 

N. D.—Fargo 2,209,512 2,131,182 +3.7 1,925,551 1,647,803 

8. D.—Aberdeen 873,419 796,090 +9.7 653,513 653,912 

Mont Billings . 739,157 811,511 —8.9) 669,109 384,358 
Helena - 2,744,352 3,123,923] —12.2| 2,455,788 2,544,226 
Total (7 cities). 99,993,047| 113,382,279] —11.8} 104,164,328 85,468,840 
Tenth Federal, Reserve Dis|trict — Kans|as City|— 

Neb.—Fremont -- 80,257 214,197] —62.5 118,020 79,388 
Hastings - ‘ 156,409 217,603! —28.1 174,484 143,894 
Lincoln. ...... 2,643,746 2,989,476, —11.6 3,190,347 2,270,956 
Omaha. ....-- 30,953,785 33,377,079, —7.3 32,904,698 26,427,262 

» Kan.—Topeka--- 2,441,048 2,881,242) —15.3 2,275,104 2,242,986 
Wichita .....- 3,901,897 4,577,266) —14.8 3,753,241 3,814,771 

Mo.—Kan. City- 110,994,120] 147,857,546) —24.9| 124,484,721 87,374,477 
St. Joseph _- 3,613,145 4,126,396| —12.4 4,797,868 2,727,544 

Colo.—Col. 8prgs 609,199 636,843} —4.3 582,832 528,335 
PUI . wiccas 523,317 525,143} —0.3 598,315 480,081 
Total (10 cities 155,916,923} 197,402,791] —21.0} 172,879,630) 125,589,694 
Eleventh Fede|ral Reserve |District—Da|llas— 

Texas—Austin - - 1,280,396 1,187,862 +7.8 771,804 1,287,794 
0 a 43,266,029 55,201,358] —21.6 38,551,793 33,591,313 
Ft. Worth .-- 8,378,092 10,524,478) —20.4 6,709,017 5,360,385 
Galveston. -_.-- 1,779,000 2,004,000}; —11.2 1,494,000 1,442,000 
Wichita Falls-- 862,817 1,091,215] —20.9 627,024 862,988 

La.—Shreveport . 2,964,873 3,556,861] —16.6 3,413,877 1,999,158 
Total (6 cities) - 58,531,207 73,565,774| —20.4 51,567,515 44,543,638 
Twelfth Feder|al Reserve Djistrict—San| Franc|isco— 

Wash .—Seattle_ - 34,613,432 43,909,711] —21.2 33,466,539 26,886,558 
Spokane - --_-- 7,981,000 9,727,000) —18.0 9,561,000 7,374,000 
| 845,203 996,834) —15.2 801,688 466,977 

Ore.— Portland - . 29,780,323 34,082,300] —12.6 27,097 ,407 23,415,274 

Utah—S. L. City 13,646,920 14,816,256] —7.9 12,724,239 10,619,150 

Calif.—L’g Beach 4,369,345 4,165,086 +4.9 4,123,008 3,323,272 
Pasadena - - - _- 3,735,010 4,097,792} —8.9 3,325,746 2,538,033 
San Francisco_| 142,496,818} 148,981,723] —4.4| 138,478,574] 119,385,000 
San Jose_-___- 2,427,455 3,144,714] —22.8 2,566,150 2,010,238 
Santa Barbara. 1,340,917 1,636,513} —18.1 1,131,926 1,089,805 

Stockton_....- 2,731,065 2,436,353] +12.1 2,215,442 1,380,125 
Total (11 cities)| 243,967,488] 267,994,282) —9.0} 235,491,719] 198,488,432 

Grand total (112 
GG awn nenas 5,365,801,203/5,896,493,248| —9.0/5,380,948,111/5,386,538,362 

Outside NewYork |2,317,756,016|2,644,127,574| —-12.3|/2,393,882,447/1,973,900,166 

Week Ended July 21 
Clearings at— 
Inc. or 
1938 1937 Dec. 1936 1935 
Canada— $ $ % $ $ 

yp RSs 100,104,310] 109,670,902| —8.7| 102,417,864 95,311,314 

Montreal _ _-. __-_- 104,120,761} 101,436,099) +2.6 90,577,605 77,239,163 

Winnipeg - - .---- 24,001,836 37,690,125) —36.3 49,703,770 34,630,018 

Vancouver -_._-__- 16,552,265 18,203,001} —9.6 18,995,558 13,926,448 

Ottawa ........- 13,846,769 15,224,033} —9.0 14,723,504 17,116,493 

Co ncnvimais 5,430,007 4,839,403} +12.2 3,728,640 3,543,420 

ae 2,757,540 2,714,044 +1.6 2,458,484 2,115,122 

Hamilton —_.__-- 5,163,229 5,391,255) —4.2 4,395,710 3,784,429 

ae 4,641,351 6,282,782) —26.1 5,148,479 4,271,196 

_ = ~sae 2,003,417 2,064,015] —2.9 1,663,510 1,635,348 

Pee. ates <5 1,740,144 1,945,851] —10.6 1,744,561 1,457,904 

ee 2,588,189 2,723,646, —5.0 2,617,086 2,171,646 

Edmondon ------ 3,910,993 3,948,473} —0.9 3,686,025 3,707,574 

eee 3,082,490 2,933,950) +45.1 2,668,606 3,293,751 
Brandon -------- 382,215 308,034) +24.1 325,607 277,012 
Lethbridge -- - _ - - 425,061 467,162; —9.0 410,367 392,922 
Saskatoon --__._- 1,141,367 1,310,445) —12.9 1,353,772 1,223,959 
Moose Jaw-.----- 573,882 626,126, —8.3 39,775 426,437 
Brantford --_--_-- 919,034 897,179| +2.4 855,705 717,473 
Fort William ____ 866,825 718,041} +20.7 782,409 488,342 
New Westminster 618,449 666,615| —7.2 564,264 554,639 
Medicine Hat -_-_- 267,499 311,748} —14.2 291,660 221,512 
Peterborough- -_-- §31,314 648,628} —2.7 615,111 565,252 
Sherbrooke. _____ 700,104 768,017} —8.8 551,054 532,745 
Kitchener-_--____ 1,103,914 975,078} +13.2 960,775 823,891 
Weeeee. . ...... 2,856,704 3,250,652) —12.1 2,752,789 2,068,198 
Prince Albert -- _- 321,264 369,837] —13.1 348,820 29,525 
Moncton-_--_-____- 872,068 ,296} +1.8 748,933 773 ,332 
Se 605 ,357 605,834, —0.1 530,568 457,879 
Chatham... __- 471,112 486,014) —3.1 362,407 331,314 
Ser 551,365 538,545) +2.4 ,460 485,248 
Sudbury - ...._-- 974,883 917,151) +6.3 835,187 737,107 

Total (32 cities)| 304,225,718] 329,888,981] -—7.8| 317,883,065) 275,610,613 




















* Estimated. 





x No figures available. 
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The following compilation, 
ernment statements, shows : 
Treasury at the beginning of business on the first of April, 
May, June and July, 1938. 


the money 


Financial Chronicle 
TREASURY MONEY HOLDINGS 


made up from the daily Gov- 
holdings of the 





Holdings in U. 8. Treasury 


Apr. 1, 1938 


May 1, 1938 


June 1, 1938 , July 1, 1938 





Net gold coin and bullion. 
Net silver coin and bullion 
Net United States notes _- 
Net National bank notes-_ 
Net Federal Reserve notes 
Net Fed Res. bank notes_- 
Net subsidiary silver ---- 
Minor coin, &c.......-.- 


Total cash in Treasury. 
Less gold reserve fund---_-_ 


Cash balance in Treas _- 
Dep. in spec’! depositories 


3 
1,690,901 ,985 
485,240,920 
2,021,683 
671,666 
15,105,485 
520,683 
8,604,052 
7,445,745 


$ 
338,201,514 
493 661,620 
1,914,139 
702,308 
11,938,480 
515,508 
.217,942 
,117,884 


06 


$ 
387,760,544 
514,070,194 
2,422,824 
921,897 
12,342,170 
439,555 
9,619,097 
7,026,698 





2.210.512,219 


156,039,431 


863,269,395 
156,039,431 


934,602,975 
156,039,431 





2,054,472,788 


707,229,964 


778,563,548 





wn 


439,060,870 
512,478,802 
2,871,295 
1,353,384 
13,777,498 
378,678 
8,734,294 
7,590,599 


*986 245,420 
156,039,431 


830,205,989 


~"~78309 puBity 


eT Se ee 


~"“UO]JBIOGIOD soUBINSU] 4ISOdeq [BIepeaT 


“w= s-=======<-bh GOBIOdIOD sOUBULT IBA 
““"="=""===“SiOIJBJIOSSY UBO'T 2 SSujAvg [elepe,7 


account Treas’y bonds, 
Treasury notes and cer- 
tificates of indebtedness | 811,207,000] 728,164,000} 679,077,000} 610,534,000 
Dep. in Fed. Res. banks-- 373,381,867] 1,359,930,216|1,203,137,586| 929,359,113 
Dep. in National banks— 
To credit Treas. U. S_- 15,522,535 16,068,704 14,061,203 15,380,811 
To credit disb. officers- 28,285,688 28,668,208 28,724,951 28,889,530 
Cash in Philippine Islands 1,697,503 2,145,865 1,606 ,307 1,738,384 
Deposits in foreign depts- 2,720,221 2,985,939 2,870,735 2,909,903 
Net cash in Treasury 
and in banks------- 3,287,287 ,602|2,845,192,896|2,708,041,330/2,419,017,730 
Deduct current liabilities 146,944,053} 156,323,475] 141,121,594! 203,099,817 




















Available cash balance '3,140,343,549 2,688 ,869,421 2.566,919,73612,215,917,913 


* Includes on July 1 $480,900,002 silver bullion and $4,757,659 minor, &c., coin 
4s included in statement ‘Stock of Money.” 


COMPARATIVE PUBLIC DEBT STATEMENT 


(On the basis of dally Treasury statements) 

















Aug. 31, 1919, Dec. 31, 1930, 
Mar. 31, 1917, When War Debt Lowest Post-War 
Pre-War Devt Was at tts Peak Debt 
OE | Sere $1,282,044,346.28] $26,596,701 ,648.01/$16,026,087 ,087 .07 
Net bal. in gen. fund--- 74,216,460.05| 1,118,109,534.76 306,803,319.55 





Gross debt less net 
bal. in gen. fund__-| $1,207,827,886.23|$25,478,592,113.25|$15,719,283,767.52 

















Gross debt per capita_-- $12.36 $250.18 "$129.66 
Computed rate of int. 

per annum on interest- 

bearing debt outstand- 

ing (percent)_....--. 2.395 4.196 3.750 

June 30, 1937, May 31, 1938, 
A Year Ago Last Month June 30, 1938 

Se eee $36 ,424,613,732.29| $37 422,327,043 .23|$37,164,740,315.45 
Net bal. in gen. fund_.-.| 2,553,473,897.31| 2,566,919,735.54| 2,215,917,913.00 





Gross debt less net bal. 


in general fund - - - -|/$33,871,139,834.98)| $34,855,407 ,307 .69/$34,948,822.402.45 


Gross debt per capita - - - $281.63 a$287.83 a$285.70 
Computed rate of int. 
per annum on interest- 
bearing debt outstand- 
ing (percent) ....-.-- 2.582 2.576 2.589 


a Subject to revision. 


MONTHLY REPORT ON GOVERNMENTAL CORPO- 
RATIONS AND CREDIT AGENCIES AS OF 
MAY 31, 1938 

The monthly report of the Treasury Department, showing 
assets and liabilities as of May 31, 1938, of governmental 
corporations and credit agencies, financed wholly or in part 
by the United States, was contained in the Department’s 
“Daily Statement” for June 30, 1938. 

The report for May 31 shows in the case of agencies 
financed wholly from Government funds a proprietary in- 
terest of the United States as of that date of $2,753 962,321, 
which compares with $2,877 925,353, April 30, 1938. 

The Government’s proprietary interest in agencies financed 
partly from Government funds and partly from private 
funds as of May 31 was shown to be $1,260,225,854. This 
compares with $1,266,008,567 as of April 30, 1938. In the 
case of these Government agencies, the Government’s pro- 
prietary interest is the excess of assets over liabilities, ex- 
clusive of interagency items, less the privately-owned 


interests. 
FOOTNOTES FOR ACCOMPANYING TABLE 

a Non-stock (or includes non-stock proprietary interests). 

b Excess interagency assets (deduct). 

c Deficit (deduct). 

d Exclusive of interagency assets and liabilities (except bond investments). 

e Also includes real estate and other property held for sale, 

f Adjusted for interagency items and items in transit. 

@ Includes legal reserves and undivided profits totaling $7,127,283, 

h Subject to qualification as indicated under liabilities of RFC, CCC and FHA. 

i Includes U. S. Housing Corporation, U. 8. Railroad Administration, U. 8. 
Spruce Production Corporation, and notes received on account of sale of surplus war 
supplies. 

j Includes Disaster Loan Corp.; Electric Home and Farm Authority; Farm Credit 
Administration (crop-production and other loans); Farm Security Administration; 
Federal Prisons Industries, Inc.; Indian Rehabilitation loans; Inland Waterways 
Corporation; Federal National Mortgage Association; Puerto Rico Recon- 
struction Administration; Rutal Electrification Administration; The RFC Mortgage 
Company; Tennessee Valley Associated Cooperatives, Inc.; Tennessee Valley 
Authority; loans to railroads, municipalities, &c., and interagency interest held by 
the United States Treasury. 

k Net after deducting estimated amount of uncollectible obligations held by the 
Farm Credit Administration. 

1 Includes $6,199,660 due to Federal Land banks from the U. 8S. Treasury for 
subscriptions to paid-in surplus. 

.m Shares of State building and loan associations, $40,652,310: shares of Federal 
savings and loan associations, $170,553,300. 

m Less than $1,000. 

o Assets not classified. Includes only the amount of capital stock held by the 




















q In liquidation. 

r Represents capital stock, paid-in surplus, and other proprietary interagency 
interests which are not | egg from the capital stock and paid-in surplus of the 
corresponding organizations. 

s Excludes unexpended balance of appropriated funds, 

t On basis of appraisal of assets as of March 31, 1938, the Secretary of the Treasury 
reported to the President pursuant to the Act of March 8, 1938, @ total deficit of 
$94,285,404.73, as of that date. 
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Financial 


GOVERNMENT RECEIPTS AND EXPENDITURES 
Through the courtesy of the Secretary of the Treasury, 
we are enabled to place before our readers today the details 
of Government receipts and disbursements for June, 1938 
and 1937, and the 12 months of the fiscal years 1937 -38 


and 1936-37: 
General & Special Accounts 




















~Month of June——— 





July 1 to June 30-—— 





















































b Recetpts— 1938 1937 1937-38 1936-37 

Internal Revenue: $ $ 
SE ae 7 547,114,518 2,634 618,139 2,157,526,981 
Miscell. internal revenue. ---- , 752, 209,761,095  2,279,453,099 7%,181,220,257 
Unjust enrichment tax..-..-- 626,67 2,214,877 5 "666, 572 5 B86, S36 
Taxes under Social Secur. Act 4,897,108 52,681,642 604,448,646 252,160,840 
Taxes upon carriers and their 

REESE ETA 6, 260 20,605 150,131,961 345,088 
Customs SES ae are ee 21,950,469 4 15,547 359,187,250 426,256,599 
Miscellaneous receipts: 

Proceeds of Govt.-owned se 
curities: 
Principal—for’n obliga’ns-. 2,54 74,298 72,094 
interest—for'n obligations. 160,596 513,773 512,493 
fee a 1,352,545 64,964,946 68,258,989 
Panama Canal tolls, &c....--. 3,129,649 25, 107,975 25,371,003 
ee 2.722,150 35,603,220 48,911,291 
Other miscellaneous. -......- 6,824,124 61,601, 228 67,211,066 

Total receipte._..........- 173,947,976 267,699,895  6,241,661,227 5,293,840,237 
Expendttures— 

1. Generai:—Departmenta!l a. 41,892,626 570,225,624 509,761,212 
Public buildings a. ........-- 3,800,461 60,817,514 33,990,146 
Public highways a_..-.-.---- 3,800,100 152,036,510 89,703,051 
River and harbor work and 

flood contro] a_.....--..- 13,000,026 14,487,254 164,995,449 140,478,750 
Reclamation projects a b...-. 3,152,004 39,907,513 “ 
Panama Canal] a__.......-.-.- Ral 0@ 1,049,412 11,361,130 11,917,182 
Postal deficiency (current) c- 900 000 15,761,374 43,407,428 48,321,786 
Postal deficiency (prior years) 5,424,842 361,423 ©3,424,842 
Railroad Retirement Act-.--- 943,443 1,372,027 5,478,665 
Social Security Act__......-.- 25,348,870 291,452,929 182,759,139 
U.8. Housing Authority a... 165,424 : 

Dist. of Col, (U. 8. share). _-- pmtsenoke 5,000,000 5,000,000 
National defense: a 

SE iy ny ktateintint aint hee 35,872, BH 30,987,518 40+,701,8 259,027,974 

| AS ees 48,594,228 47,901,832 56 9, 455,394 497,083,719 
Veterans’ Administration a-- 47,772,932 48,969,067 581,764,663 520,234,709 
Agricultural Adjust. Program 48,202,17 35,820,463 361,659,209 527,061,270 
Farm Tenant Act....-..-...- 1,736, 4 vcumie 3,051,657 ; 
Civilian Conservation Corps a 24,826,132 32,718,640 324,996,055 321,130,997 
Farm Credit Administration. a 468,533 1,081,504 8,154,936 27,271,869 
Tennessee Valley Authority -- 3,421,443 3,011,631 42,002,238 11,995,141 
Interest on the public debt... 232,921,724 193,578,383 926,200,714 966,384,321 
Refunds: 

0 5£1,193 1,758,269 16,156,340 16,549,408 

Internal revenue._..._.--.- 2,490,757 3,564,187 32,791,660 32,842, P60 

Processing tax on farm prod 1,283,471 342,069 10,232,690 6,515,774 

To States of taxes collected 

under title IX of the 
Social Security Act. -—---- GEO — stntowi 40,561,866 
I ater iciaa ia he arc 6C2,761, 500,392,850  4,660,648,348  4,297,089,142 
2. Recovery and reliet: 
Agricultural aid: e 
Federal Farm Mtge. Corp. 
—reduction in int. rate 
on mortgages......-.-.-. 2,129,452 PA Bern Pepe 
Federal Land banks..-...- 5,745,139 3,234,327 69,828,206 64,181,01 
Commodity Credit Corp., 
restoration of capital im- 
aE 94,28 pid adueue OCGA -.. ccccdiiai 
i Lp ere 360, 8 1,773,333 5,990,167 77,851.019 
Public works (incl. work relief) 

Reclamation projects b_.-.- 2,072,454 £74,764 25,498,297 9,739,251 

Public highways__._._._-- 3,030,476 18,921,897 84,575,924 260,908,922 

River and harbor work and 

flood control........... 4,620,208 4,574,442 33,639,018 914,483,515 

Rural Electrification Adm. 1,282,582 2,029,262 38,495,637 10,254,232 

Works Progress Admin___-_ 165,726,017 144,171,312 1,472,499,478  1,896,446,658 

' 2 see 19,028,024 29,167,162 194,173,016 367,540,711 
Aid to home-owners: 

Home Loan system....... 248 2,179 4,746,698 20,686,284 

Emergency housing... .__- 804 5,911,909 22,457,595 50,734,420 

U.S. Housing Authority... eee 20,487,826 Poe 

Federal Housing Admin__. 765,807 892,717 11,725,019 16,740, 080 

Farm Security Administra’n 14,715,539 21,201,403 180,149,109 209,695,567 
Miscellaneous: 

Admin. for Indus. Recovery f52 £6,687 f+,522 4,873 

Sub-total. ....... doneinisions 315, 813,720 231, 798,492 2, 264, 273, 488 3,079, 266, e45 

8. Revolving funds (net): i 
Agricultural aid: 

Commodity Credit Corp... f 195,920,617 12.276,600 41,207,616 111,787,757 

Farm Credit Administra’ n- f129,733 £606,181 12,646,102 17,226,050 
Public works: 

Loans and grants to States, 

municipalities, &c...._- 12,673,637 22,587,625 136,875,353 224,480,428 

Loans torailroads......... -......... £10,550 13.276.580 43,115,619 

neous: 

Export-Import Bank of 

Washington. _.......... 1,117,133 £401,489 £1,203, 756 1,452,711 
Reconstruction Finance 
Corp.—airect loans and 
expenditures........... 13,647,955 7,763,270 48,373,373 333,864,455 
Sub-total............ 98,201,802 27,056,075 169,329,904 243,569,164 
4. Transfers to trust accts., &c.: 
Old-age reserve account..... __..._._.. 39,900,000 387,000,000 265,000,000 
Railroad retirement account. eee ee HEART... ectecsxsts 
Adjusted service ctf.fund....  _______._. BOGBO,STO. nbciknccse 556,665,425 
Govt. employees’ retirement 
funds (U. 8. share)__._.. ypiglatae oe Preaek amber ocak re 73,255,000 46,725,300 
P00 ik ciccncancen 800,000 540,280,370 606,657,587 868,400,725 

5. Debt retirements (sinking 

ME Mike ninesmaacs 6,914,100 2,226,400 65,464,950 103,971,200 

Total expenditures...... 828,087,972 1,301,754,186 7,766,374,277 8,105,158,547 
I ce a SA RS Se argh en 
Excess of expenditures ________ 54,139,996 434,054,291 1,624,713,050 2,811,318,311 
Summary 
Bg of ae (+) or 
et ae + 54,139,996 + 434,054,291 +1,524,713,050 + 2,811,318,311 
Lens pe public debt retirements __ 6,914,100 2,226,400 65,464,950 103,971,200 
Excess of expenditures (+) or 
, —, (—) pu public 
frements) -.----.... - +47,225,896 431,827, ,459, 707,347, 11 

Trust accte., ane GEN on gold, PALE FAO 9, RAN 
&c., excess of receipts (—) or 
expenditures (+)...---..... +48,743,709 —14,028,463 —330,086,793 + 166,333,225 

95,969,605 417,799,428 1,129,161,207 2,873,680,336 

Less nat. bank note retirem’ts 2,554,510 5,920,221 51,478,740 99,573,791 
Total excess of e 

(+) or receipts (—) --.-..- +93,415,095 +-411,879,207 +1,077,682,567 +2,774,106,545 
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increase (+) or decrease (—) in $ 
generai fund balance........ —351,001,823 


Month of June 
1 


“+ 799,926,537 





July 30, 1938 





1937 1937-38 
$ 3 


— 337,555,984 


—July 1 to June 30—— 


1936-37 


$ 
—128,036,307 








Increase (+) or decrease (—) in 


the gross public debt..-....-- —257,586,728 
Gross public debt at beginning | 
of month or year..-... esccoe Mi 7,422,327,043 


+ 1,211, 805,744 


35,252, 807,988 





+ 740,126,583 


36,424,613, 732 





+ 2,646,070,238 


33,77? 543,494 





35, 424,612,732 







































































Gross public debt this date .... 37,164,740,315 36,424,613,732 37,164,740,315 
Trust Accounts, Increment 
on Gold, &c. 
Recetpts»— 
Trust accounts.....---.-.----. 155,241,969 150,393,499 1322,527,677 1300,856,121 
Increment resulting from reduc- 
tion in weight of gold dollar-. 23,828 61,487 1,094,843 1,676,188 
Geigniorage.. .. .------cceccce 6,246,662 1,831,545 90,351,012 39,796,924 
Unemployment trust fund..-.. 22,238,709 44,656,246 = 822,519 291,429,871 
Old-age reserve account...-..-- 15,412,233 42,161.811 402,412,233 267,261,211 
Railroad retirement account--- eee 14 7,813,400 cocigbaepien’ 
Total . . .. . ccccccccccccce 161,211,894 1 139, 105,190 1, 727 ,C31, 693 904,020,915 
Erpendttures— = — nahn 
Trust accounts. ......-<cc--<- 59,028,158 29,171,058 227,047,498 280,678,423 
Transactions in checking acc’ts 
of Govt. agencies (net), &c.-.. 37,802,836 386,226 279,074,135 127,380,803 
Chargeable against Increment on 
gold: 

Dees (GEE, Boi ncasendee <ecscecese —«—_ saevovees * 34,679 333,154 

Payments to Fed. Res. banks 
(sec. 13b, Fed. Res. Act, as 
CE ccnadimestantme i <seeseere i dalhaaaad 125,000 875,000 

For retirement of national 
Sen REGGE. .cccccccsovcce 2,554,510 5,920,221 51,478,739 99,573,791 

Unemployment trust fund: 
Pe... .ccrsinonvoe 46,325,000 42,752,000 559,705,000 292,386,000 
Withdrawals by States...-.- 4 38,725, 00C mae 190,975,000 1,000,000 
Old-age reserve account: 
DARIEN . ..c ep coccnednose 15,400,000 42.100,000 395,200,000 267,100,000 
Benefit payments......----. 831,429 19,674 5,404,062 26,969 
Rallread retirement account: 

en ean 1,200,000 ree 

Benefit payments....-.-..---- Ree). ) eee Rieeios TSS |. sdesdviintas 
NG. 5 cp iinntiasadbeul 209,955,603 125,076,727 1,396,944,900 — 1,070,3 254 140 

Excess of receipts or credits. -.-.-. wine 14,028,463 086,793 o---2-08 

Excess of expenditures........- i Se ce 166,332,225 
Public Debt Accounts 

Recetpts— Market operations: 

Cash: Treasury bills.....-- 452,156,000 200,319,000 3,757,949,000 3,604.543,000 
Treasury notes....-.-..--- 852,904,100 219,035,700 852,901,100 
pS I ee 3,513,250  1,221,413,000 
U. 8. savings bonds (inel. 

unclassified sales) __.---- 34,373,584 29,178,342 504,653,947 519,731,009 
Treasury savings securities- 155 ne 198 
Deposits for retirement of 
ROSES WORE Hace 8 cecewccees 9 sasesece oe ee ee 
Sub-total. .........-.- 86,528,729 22,401,442 “4,795,7 752,095  6,198,591,109 

Adjusted service bonds_.--.-. 776,550 1,829, 500 12,750,800 140,529, 400 

Exchanges: Treasury notes. ey aa 1,056, 719,300 204,425,400 
Treasury bonds......-..-.-- 918,780,600 1,617,089,300  1,546,93 4,100 

es 1, 196,556,200 een 2,673, 208, 600 —1,751,364,500 
Special series: == = — 

Adjusted service certif. 
fund (certificates)......-. Pe ot ee ae 32,000,000 54,900,000 

Unemploy. trust fund (ctfs.)- 281,000,000 351, 755,000 1,423,870,000 §96,439,000 

Old-age reserve acc’t (notes). 15,400,000 42,100,000 395,200,000 267,100,000 

Rallroad retirem’t acc’t (notes) coe 81,200,000 Oe ei 

Civil service retirement fund n 64,300,000 35,000,000 151,600,000 78,700,000 

Foreign Service retirem’t f'dn 364,000 518,000 731,000 881,000 

Canal Zone retirement fund n 140,00C 134,000 609,000 634,000 

Alaska RR retirem’t fund n -- 18,000 10,000 275,000 52,000 

Postal Savs. Sys. (motes).... _ ---..--.-- sbeadabe. SEO SOD) | sunchdobas 

Federal Deposit Insurance 
ke ecees eae eaneee oo 

Govt. life insur. fund (notes) Crore SERED .o Raissitsce 

(Adjusted service bonds). — ---.------ m500,157,956 . --.---- ‘ m500, 157,956 

PPG. . octinsensce 985, 422, 000 929, 674, vA 2, 158, 485, ;,000 4 498, 863, 956 

Tota) public debt receipts. -_ x 65 9, 283, 489 2, 113, 905, 898 9, 620, 1%6, 495 8, 589, 589,408, 965 
Expendttures— Market operations: 

Cash: Treasury bills_....-- 812,698.000 539,514,000  4,856,487,000 3,666,199,000 
Certificates of indebtedness 16,750 145,450 1,034,550 2,533,700 
Treasury notes...._- shalt 7,082,250 961,550 68,393,000 72,061,650 
Treasury bonds____. asia 2,900 156,000 322,400 532,400 
U. 8. savings bonds__.._-- 6,586,274 4,434,362 66,629,995 36,206, 922 
Adjusted service bonds. --- 7,867,100 18,251,700 82,624,200 696,531,400 
First Liberty bonds_....-. 746,200 30+,800 13,782,900 14,850,550 
Fourth Liberty bonds-_.-..- 375,600 890,800 15,440,000 19,457,600 
Postal Savings bonds_._..- 1,400 3,600 1,024,960 1,789,200 
Other debt items__._...... 47,333 39,570 1,181,467 423,626 
National bank notes and 

Fed. Res. bank notes. _-- 2,972,210 6,366,221 59,110,840 114,402,169 
Sub-total. ......-...... 832,396,017 571,071,153  5,166,031,312 4 1624, 988, 227 

Exchanges: 

Treasury notes........... 1,196,556,200 -.----.--. 2,673,808,600  1,751,364,500 
eee eee  ieeeee 

gn, Ee earns 2,673,808,600 1, 751,364,500 
Special series: ee ole Oe = 

Adjusted service certificate 
fund (certificates)......... -.-.------ 2,000,000 43,800,000 144,100,000 

Unempiloy. trust fund (etfs.)-. 831,665,000 303,003,000 864,165,000 303,053,000 

Railroad retirem't acc’t(notes) ---.---- Big cl caer pee ee ee 

Civil servicere tirement fund n 52,000,000 25,600,000 72,100,000 44,000,000 

Foreign Service retirem’t f'd n 237,000 419,000 514,000 654,000 

Canal Zone retirement fund n 16,000 7,000 251,000 179,000 

Postal Savings System (notes) Cie Seadeases 10,000,000 70,000,000 

Fed. Dep. Ins. Corp. (notes). _—---------- SERS 35,000,000 5,000,000 
Sub-total. ............... 391,918,000 331,029,000 1,040,830,000 566,986,000 
Total public debt expend’s. 2.916,870,217 902,100,153  8,880,669,912 6,943,338,727 

ba they heme, ee er a 1,211,805,745 - 740,126,583 2,646,070,239 
Excess of expenditures. ____ wee. 257,586,728 Roce nee Week Ce 
Increase (+) or Decrease (—) = — 
in Gross Public Debt— 
Market operations: 
Treasury bills. .......- ----- —360,543,000 —239,195.000 —1,098,538,000 —61,655,000 
Certificates of indebtedness_. —16,75C —145,450 —1,034,550 —2,533,700 
notes_............ —925,862,850 +851,942,550 —1,465,446,600 —766,096,650 
ae s-ee------ +938,351,260  +6,963,579 +2,248,182,842 +2,659,304,437 

Other debt items___......-. —47,178 —39,570  —1,181,269 —423,636 

National bank notes and Fed- 
eral Reserve bank notes..... —2,972,210 —6,366,321 —58,510,840 —114,402,169 
Sub-total. ............... —351,090,728 +613,159,788 —377,528,417 +1,714,192,282 








Special series. ................ 


+93,504,000 + 592,645,956 +1,117,655,000 -+931,877,956 








Was de ieee 





(For footnotes see next page) 


—257,586,728 +1,211,805,745 + 740,126,583 +2,646,070,239 
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FOOTNOTES FOR PRECEDING TABLE 


a Additional expenditures on these accounts are included under “Recovery and 
relief’ and “‘Revolving funds (net),’’ the classification of which will be shown in 
the statement of classified receipts and expenditures appearing on page 7 of the daily 
Treasury statement for the 15th of each month, 

b General expenditures under this caption for the fiscal year 1937 are included in 
“Departmental.’’ Recovery and relief expenditures under this caption for the 
fiscal year 1937 include only Boulder Canyon project, other reclamation projects 
for that year being included in ‘“‘Public Works—All other.” g - 

c The item Postal Deficiency represents advances from the General Fund of the 
Treasury to the Postmaster General to meet deficiencies in the postal revenues. 
These figures do not reflect any allowances for offsets on account of extraordinary 
expenditures or the cost of free mailings contributing to the deficiency of postal 
revenues certified to the Secretary of the Treasury by the Postmaster General 
pursuant to the Act of Congress approved June 9, 1930. Further, the expenditures 
shown above on account of postal deficiency for the fiscal years 1937 and 1938 are 
exclusive of $16,245,165.06 and $718,699.88, respectively, on account of transf;rs 
of appropriations from the Post Office Department to the U. 8. Maritime Com- 
mission pursuant to the Act of June 29, 1936 (49 Stat. 1988). These transferred 
funds when expended by the U. 8. Maritime Commission are classified above as 
“Departmental” and on p. 7 of the daily Treasury statement on the 15th of the 
month as ‘‘Departmental—U. 8. Maritime Commission.” 

d The figures for the fiscal year 1938 represent payments and repayments of 
$8,780,085.63 and $7,928,662.85, respectively, on account of adjustments of grants 
for prior years. The net adjustment is $851,422.78. 

e Represents repayment of funds by Post Office Department on account of 
grants for fiscal years 1925 to 1933 (deduct). 

f Excess of credits (deduct). 

@ The total expenditures for the fiscal year 1937 for *“‘National defense, Navy” 
and for ‘‘Tennessee Valley Authority’’ shown in this statement disagree with the 
totals for the same clas¢ifications in the daily statement for June 30, 1937, in the 
amount of $1,000 due to compensating differences of that amount between these 
classifications in the figures shown in the latter statement. 

h Includes $22,507,108.04, representing one year’s interest at 444% on $500-157,- 
956.40 face amount of bonds issued to the U. 8. Government life insurance fund 
pursuant to sec. 5 of the Adjusted Compensation Payment Act of Jan. 27, 1936. An 
equal amount is included under trust fund reecipts on p. 3 of daily Treasury state- 
ment for account of the U. 8. Government life insurance fund. 

i Details are shown in supplementary statement on page 4 of daily Treasury 
statement. 

j Includes deposit of proceeds of appropriation for restoration of capital impair- 
ment of the Commodity Credit Corporation provided in Act of June 25, 1938. The 
credit to this account is offset by an expenditure in the same amount under the 
caption ‘Recovery and relief: Agricultural aid,’’ above. a 
Wk Includes $500,157,956.40 representing the amount certified by the Adminis- 
trator of Veterans’ Affairs for payment to the U. 8. Government life insurance fund 
in 44% % bonds in accordance with sec. 5 of the Adjusted Compensation Payment Act 
of Jan. 27, 1936. An equal amount fs included under public debt receipts for the 
fiscal year 1937, above. 

1 Includes the sum of $22,507,108.04 referred to in footnote h. 

m Represents amount of bonds issued to U. 8. Government life insurance fund in 
accordance with sec. 5 of the Adjusted Compensation Payment Act of Jan. 27 
1936, and referred to in footnote k. 








TREASURY CASH AND CURRENT LIABILITIES 


The cash holdings of the Government as the items stood 
June 30, 1938, are set out in the following. The figures 
are taken entirely from the daily statement of tle United 
States Treasury of June 30, 1938. 


CURRENT ASSETS AND LIABILITIES 


Assets— GOLD 





GEE cet ccitinitbddwkend dads cated emesnnbentaenaoenawe $12,962,923,999.12 

Ml in nth on dudachbsensesddsedmelbhekesesceosswee $12,962,923,999.12 
Ttabdiltttes— 

Gold certificates—Outstanding (outside of Treasury) ...-....-.-. $2,894,024.749.00 


7,820,450 ,860.38 
9,387,519 .82 
156,039,430.93 


Gold certificate fund—Board of Governors, Fed. Res. System --. 
Redemption fund—Federal Reserve notes........-...---.--.- 
ct tinvbtcdncndbens st snbssndunsabendacwneceien 
Note—Reserve against $346,681,016 of United States notes 
and $1,169,422 of Treasury notes of 1890 outstanding. Treas- 
ury notes of 1890 are also secured by silver dollars in Treasury. 
aa 
en aa nd nah ekbedwecetabuasae 


1,800,000,000.00 
283 021,438.99 











MRRCCULS sbi is cast desmandedteaesbuadadnebsincbdbauakh $12,962,923,999.12 
Assets— SILVER 
i cee So oe eae mane maiiaueel $1,037,163,305.33 
GE SE bncircccekadcnmedes enanteauads cuaecmeesehedout 503 ,647,170.00 
ean RRP Pac a SER a me I er i! EN sR CE $1,540,810,475.33 
TAabtlities— 
Silver certificates outstanding-.-............-.----.--.....-- $1,508,062,253.00 
Treasury notes of 1890 outstanding..............--.-..--.-.. 1,169,422.00 
I, cctecasconnenctosseeeeioke enieintibumnt 31,578,800.33 
Sete conbaneimeaeeumaraduins® btn tnhopthbamdd $1,540,810,475.33 
Assets— GENERAL FUND 
CD. 4. tatcctabdasssancdakbbetaesinanictaasedss $283 ,021,438.99 
i ea hk ae adnan 31,578,800.33 
Es cca camaxend aust eaanaenedawninainainn 2,871,295.00 
ns cca cnconsabusannamndeuhbaaaaebe 13,777,497.50 
VoGeral Materve bank notes... .cccccccocccccccccccsccccsscs 378,677.50 
oo ee has Ud ec eeamanedinkéssniaaedmaae 1,353,384.00 
RS ois La adinbadétdhaeaédaceabbaddeibe 8,734,294.50 
I CEA LELGs chnhndusnanedechonshossdedtwteetnahdbe 4,757 ,658.99 
Ce ee Oe Sc . cscewabedbdkosnnooscesus 479,592,842.47 
Silver bullion (recoinage value) .-....--....---.----.-------- 1,307,159.35 
Unclassified—Collections, &c......-....-.-.--.-.---------.-- 2,832,940.23 
Deposits in—Federal Reserve banks.._.-..........-------.-. 929,359,113.40 
Special depositaries account of sales of Govt. securities _--_.-_.-- 610,534,000 .00 
National and other bank depositaries: 
‘To credit of Treasurer United States_.........-.----.---- 15,380,811.44 


28 889,629.55 


To credit of other Government officers_........--..--.--. 
1,255,928.72 


Foreign depositaries—To credit of Treasurer United States ---- 





To credit of other Government officers__........-.-.-.-- 1,653 ,974.11 

Philippine Treasury—To credit of Treasurer United States__-- 1,738,384.14 

Dt sii ibvodaubitetd odeddenesediidnsvavebuddndic $2,419,017,730.22 
ittes— 


$12,722,858 .38 


Treasurer’s checks outstanding -_..-...-.-.-...-.-------------- 
5,233 ,736.78 


Deposits of Govt. ofticers—Post Office Department-__-._..._._- 
Board of Trustees, Postal Savings System: 


eC . vntaascetenhoesscocenonnah ee 59,300,000.00 
I ee ee  L aenabe 9,126,443.70 
Postmasters, clerks of courts, disbursing officers, &c_-.....-.. 110,153 ,069.82 
Deposits for: 
Redemption of National bank notes (5% fund, lawful money) -- 335,031.62 
Uncollected items, exchanges. &c...-...--.-----.------------ 6,228,676 .92 





$203 099,817.22 

Balance today—Increment resulting from re- 
duction in the weight of the gold dollar-- 
Seigniorage (silver) (see Note 1)-.-.-.--.-- 
We NS uu nacéunedswenecnee 


$141,900,194.61 
446,038,793 .66 
1,627,978 ,924.73 





2,215,917,913.00 


Pe ie Aeitaies ninth th city Dnee  tiletaesenigintt enemas taal erinty tenes aed $2,419,017,730.22 
Note 1—This item of seigniorage represents the difference between the cost value 
and the monetary value of silver bullion revalued and held to secure the silver 
certificates issued on account of silver acquired under the Silver Purchase Act of 
1934 and under the President’s proclamation dated Aug. 9, 1934. 
Note 2—The amount to the credit of disbursing officers and certain agencies today 
was $1,898,339,567.08. 
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PRELIMINARY DEBT STATEMENT OF THE 
UNITED STATES JUNE 30, 1938 


_The preliminary statement of the public debt of the 
United States June 30, 1938, as made up on the basis of 
the daily Treasury statement, is as follows: 












































Bonds— 
3% Panama Canal loan of 1961_......-.-.-- $49,800,000.00 
3% Conversion bonds of 1946-47_.........- 28,894,500.00 
24% Postal Savings bonds (15th to 49th ser.) 118,065,420.00 
$196,759,920.00 
Treasury bonds: 
434% bonds of 1947-52_.....- Ae ee $758,945,800.00 
4% bonds of 1944-54. ___ - 1,036,692,900.00 
3% % bonds of 1946-56_...........- at 489,080, 100.00 
334% bonds of 1943-47_............-..-. 454,135,200.00 
334% bonds of 1940-43_...........--.... 352,993,450.00 
3% % bonds of 1941-43_._.............-... 544,870,050.00 
34% bonds of 1946-49_...............-.. 818,627,000.00 
3% bonds of 1061-66. ..... cc cccccccccce 755,433,500.00 
ees Ee B,C. dndedeacdne 834,453,200.00 
334 % bonds of 1943-45. ................. 1,400,528,250.00 
34 % bonds of 1944-46_................. 1,518,737,650.00 
3% bonds of 1946-48_................... 1,035,874,400.00 
3% % bonds of 1949-52.................. 491,375,100.00 
2% % bonds of 1955-60_................. 2,611,095,150.00 
2% % bonds of 1945-47............-..... 1,214,428,950.00 
234 % bonds of 1948-51.................. 1,223,495,850.00 
2% % bonds of 1951-54..............-... 1,626 ,687,150.00 
234 % bonds of 1956-59. .............-... 981,827,050.00 
274% bonds of 1960-G8......ccccccceccace 1,786,146,650.00 
 , | 4“ oe appt ,843,550.00 
ee ee EO BEE. cnciscuckhonenecees 450,978,400.00 
2% % bends of 1958-63_...............-- 918,780,600.00 
21,846,029,950.00 
U. 8. Savings bonds (current redemp. Value): 
EE Rea See ee $181,510,031.75 
4g IR ee on eges Cog 334,841,539.00 
PRE pete ar i Sa 441,374,215.25 
Se SP act. . ook seationaeddbaes 229,683,843 .75 
po ER a ae 50,263 ,224.30 
1,237,672,854.05 
Adjusted Service bonds of 1945_......----- $318,701,250.00 
(Government Life Insurance Fund series) - - 500,157,956.40 
818,859,206.40 
Tete WOE és ide cccues ainintvaitsdbiiiciiom utttebeutednehand $24,099,321,930.45 
Treasury Notes— 
24 % series D-1938, maturing Sept. 15, 1938-- $17,738,700.00 
1\ % series E-1938, maturing Dec. 15, 1938-_- 433 ,460,900.00 
2% % series A-1939, maturing June 15,1939... 1,293,714,200.00 
1% % series B-1939, maturing Dec. 15, 1939-- 526,232,500.00 
1% % series C-1939, maturing Mar. 15, 1939-- 941,613,750.00 
1% % series D-1939, maturing Sept. 15, 1939-- 426,554,600.00 
1% % series A-1940, maturing Mar. 15,1940... 1,378,364,200.00 
1}4 % series B-1940, maturing June 15, 1940.. 738,428,400.00 
1% %series C-1940, maturing Dec. 15, 1940. 737,161,600.00 
14 % series A-1941, maturing Mar. 15, 1941... 676,707,600.00 
1% % series B-1941, maturing June 15, 1941. 503,877,500.00 
14 % series C-1941, maturing Dec. 15, 1941-- 204,425,400.00 
1% % series A-1942, maturing Mar. 15, 1942-- 426,349,500.00 
2% series B-1942, maturing Sept. 15, 1942... 342,143,300.00 
1% % series C-1942, maturing Dec. 15, 1942-- 232,375,200.00 
1% % series A-1943, maturing June 15, 1943--. 267,775,600.00 
$9,146,922,950.00 
3% Old-Age Reserve account series, maturing 
ene BE, TORs Be Bb ne cceceenasceess 662,300,000.00 
3% Railroad retirement account series, ma- 
turing June 30, 1942 and 1943......--..-- 66,200,000.00 
4% Civil Service retirement fund, series 1938 
yp , SROs | ese ee ee eee 388,900,000.00 
4% Foreign Service retirement fund, series 
 ) SOS eee eer eae 3,328,000.00 
4% Canal Zone retirement fund, series 1940 
> Se pe. ea 3,662,000.00 
4% Alaska Railroad retirement fund series, 
maturing June 30, 1941 and 1943_....-..-. 327,000.00 
2% Postal Savings System series, maturing 
wane SG, 1000 Gee Bee cctucacdbsccconse 45,000,000.00 
2% Federal Deposit Insurance Corporation 
series. maturing Dec. 1, 1939 and 1942._.. 85,000,000.00 
2% Government life insurance fund series, 
maturing June GD, 1968. 6 ccccccccccceess 23 ,000,000.00 
10,424,639,950.00 
Certificates of Indebtedness— 
4% Adjusted Service Certificate Fund series, 
SUE DR. Bs BOE a cncese ccacscautse $25,800,000.00 
2u% an Fund series, ma- 872,000,000.00 
COPIES FUND SG, IGUG c coccecccccscccecsce ’ ’ F 
- 897,800,000.00 
Treasury bills (maturity walue).. ..<. ccccnccccccccocncnnecsoce 1,154,164,000.00 
Total interest-bearing debt outstanding ...........--..------ $36,575,925,880.45 
Matured Debt on Which Interest Has Ceased-— 
Old debt matured—issued prior to Apr. 1, 1917 
(excluding Postal Savings bonds) -.-.....-...- $3,911,540.26 
354%, 4% and 414 % First Liberty Loan bonds pers 
,4% and4 t y Loan bon 
gy ten dpsenennsinpmiadaapparsasse 14,774,900.00 
4% and 4 Second Liberty Loan bonds of 
i >" ached OS ae ve REECE ae 1,323,600.00 
44% Third Liberty Loan bonds of 1928. -.--.- 2,130,200.00 
4\4%% Fourth Liberty Loan bonds of 1933-38. . 23 315,550.00 
3% % and 4% % Victory notes of 1922-23_.... 666 ,850.00 
Treasury notes, at various interest rates - ~~~. 22,240,350.00 
Ctfs. of indebtedness, at various interest rates. 4,964,850.00 
,  .. eee ayer bade rie = yo 
Dt. ccakenédaenen ’ A 
a ee 141,362,460.26 
Debt Bearing No Interest— 
Ce SE En cncceeenesceranensecoe $346 681,016.00 
EAl8 GOId FONEEVO < oc cccccecceccceseccescse 156,039 ,430.93 
$190,641,585.07 
Deposits for retirement of National bank and 
Federal Reserve bank notes. _-......-.----- $251,527,461.50 
Old demand notes and fractional currency - - - - 2,031,728.28 
Thrift and Treasury savings stamps, unclassi- 
08 GEE, Bb. 0 ncncawasenecdésesemssacs 3,251,199.89 
447,451,974.74 
Total gross debt....-...-.. ine ec tebinnan taeda eases $37,164,740,315.45 








CHANGES IN NATIONAL BANK NOTES 


The following shows the amount of National bank notes 
afloat (all of which are secured by legal tender deposits) 
at the beginning of June and July, and the amount of the 
decrease in notes afloat during the month of June, for the 
current year and last year: 





National Bank Notes—AU Legal Tender Notes— 1938 1937 
pe Fg eee rs eee ee ee ee $223,242,440  $278,084,675 
Tea Ga Ge Sy io Shh db ccaS oe Ce hesebesese 2,554,510 5,920,221 

Amount of bank notes afloat July 1_.........--.- *$220,687,930 *$272,164,454 


* Includes proceeds for called bonds redeemed by Secretary of the Treasury. 
Note—$2,258,881.50 Federal Reserve bank notes outstanding July 1, 1938, 
secured by lawful money, against $2,279,182 on July 1, 1937. 
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TREASURY STATEMENT SHOWING APPROPRIATIONS AND EXPENDITURES FOR RECOVERY AND 
RELIEF AS OF JUNE 30, 1938 


The various agencies of the Federal Government, it is shown in a tabulation given in the Treasury’s ‘‘Daily Statement”’ 


of June 30, had appropriated $23 
June 30, follows: 


,373 ,427 466 for recovery and relief up to the end of June. The Treasury’s tabulation for 


FUNDS APPROPRIATED AND ALLOCATED FOR RECOVERY AND RELIEF, EXPENDITURES THEREFROM, AND UNEXPENDED BALANCES 


AS OF JUNE 


1935 


30, 

















Sources of Funds Erpendttures 
Appropriations 
Statutory and Executtce Allocations 
aie rk Relief 
seauaniens Nattona , i Public | Reconstructton Fiscal Year 
Industrial | Emergency Emergency Work Finance Total Fiscal Year 1937 and 
Spectfte Recovery Appropriation Reltef ‘ppropriation| Corporation 1938 Prior Years b 
Aa Act 1935, Approprtation, Act of 1938 | | 
| Approved | Approved Acts of 1935 
June 16, 1933! June 19, 1934'1936 and 1937 
| 
Agricultural aid: $ g z $ BS x Rd ss 
OT toured Adjustment Adminis’n_..| c160,770,303 37,456,157| |) as er eer | mere sk Fee 198,226,460 
2 ‘arm Mtge. Corporation: 
Wes aaa — ~ Je tehegect penne | bfpdaetebiien | Re SS ee er 200,000 ,000 200,000,000! caine al 200,000,000 
Reduction in Int. rate on mtges-_---- 7,400,000, §«° aveweaes ES ee a eee ame ce 7,500,000 Ln  . wancamae 
al Land banks: | aol " 
se mee es a Blea 125,000,000, secsesos Atte eel essoecess| <ancecce]  _cneneret 125,000,000) 4,736,775, 120,064,745 
eae naeset iets 189,000,000 --------| 189,000,000) 32,977,497| 142,160,468 


Paid-in surplus 
Reduction in int. rates on mtges_ ---- 
Commodity Credit Corp., restoration) 
of capital impairment | 
Relief: 
Federal Emergency Relief Adminis d-- 
Civil Works Administration 
Civilian Conservation Cor 
Department of Agriculture, relief. ---- 


120,650,000) 
® | 
94,285,404, _......- 


| 604,861,788 
| h332,199,230 
93,101,630 


152,068,757 
399,484,058 
317,538,025 


Public works (including work relief): | 
Public Works Administration 


480,590,000 


321,033,924 
| Cemwaceal eee 83,934,430 





911,040,000 
88,960,000 


934,592,359) -------- | 


120,650,000} 81,401,999 


94,285,404, 94,285,404! 
| | 
4,369,080|3,074,249,696 
209'037| 817,423,102 
1,409.575| 1,318,407,420 
2'472| ' 83,919,948 


3,083, 152,904| 
820,643,289) 
1,325,292,660 
83,934,430} 


eececeere| 8 eeececce 


965,000,000) 
1,200,360,697)| x 
513,128,584| 33,639,018] 467,177,385 
| 61,984,573| 38,495,637| 11,673,706 
16,244,639,553/1,472,499,478/3, 160,108,148 
11,619,600,426| 219,671,313|1,296,543,241 


125,000,000 4,734,900) 120,006,100 
200,000,000; #£-------- 200,000 ,000 
50,000,000 11,797 49,952,826 
105,127,261 22,457,595 82,490,030 
31,638,983 SR ART SE i wewmsdane 
62,521,074 11,725,019 47,208,553 


586,245,470} 180,149,108) 355,507,468 





150,000,000} --.------ 150,000,000 
24,300,260) 4,522} 24,245,466 
wii cs Sta 75,000,000 


75,000,000) 











a nee a 255,488,217| 438,041,639 2,239| 506,828,601; --.--.--- | gesmemam 
River & harbor work & flood control_...| = -------- 256,295,622 93,708,050| 163,119,910 = eat 
Rural Electrification Administration..| --------|  --------| = -------- Re! = | 46,500,000 
Works Progress Administration.......| -- re ee eer rer 4,821,089,701/1,423,549,852| = -------- 
Be SE cb kcwb sxdtbidadsambsebenceaad 83,339,960) 829,051,062) 93,783,122) 611,981,132 we es 
Aid to home owners: 
Home-loan system: , 
Biome 1008 Baek G00dK.ncccecccccs| 4 ceeecccs| ss wowesece| —s sw wewue | Siewgenae | wamiepee 125,000,000 
Home Owners’ Loan Corpnration...| == --------| --------| = ------- | ecg weleaeaa | esensann | 200,000,000 
Federal savings & loan associations..| j50,000,000} --------|  -------- | Leeeeeenel-.aeeakeac| seeanten 
ET ee cbcccccécl seonsden ie a t ¢* Speers 
United States Housing Authority......|  -------- 8” | | 24,784,742) --------| | -------- 
Federal Housing Administration......| -------- PC! aCe tn td actteecel  shbpeabw 61,521,074 
Farm Security Administration k_.....| -------- 26,138,054 ok % 8. YY ff; ae 
Miscellaneous: | 
Federal Deposit Insurance Corporation.| 150,000,000; --------|  -------- |. Needed > Lawegaeee’ || tema 
Administration for Industrial Recovery; -------- 19,307,748 OO | =" | aeeeweer],, . aecenges 
Tennessee Valley Authority..........| -------- 50,000,000} 25,000,000) = -------- AES 2S 2 eet eee 
Pia sedbiedadsadsecedoscupe 2,266,196,53 1,106,267 ,976 |1,633,021,074 


2,555,686,586) 








Revolving funds (net): e 
Agricultura) aid: 
Commodity Credit Corporation. ._.. 
Farm Credit Administration... ...- 


Public Works: 
Loans and grants to States, munic-| } 


3,000,000 
59,489,199 


90,369,858) 


8,311,059,864| 2,390,000,000 


|18262 232,037 |2,264,273,487| 13137 010,229 











g 
| | 
7 pies £367 317,356 


16,884,200) 186,273,329 


| 


370,317,356 
410,652,138 


p1,207,616| 
212,646,101 


122,125,135 
372,346,241 






































ipalities, &c........ Sidiveskbaeett  secaxeue 589,339,584 107,559,415) ee 7) ee i 1,010,238,437| 133,598,772; 618,869,623 
Loans to railroads........-..-.-..- J 
Miscellaneous: 
Export-Import Bank of Washington.| -.-.---- SS Wlebeniesl  senaeeoa Kaela 45,000,000| 46,250,000 21,203,756 18,166,574 
Reconstruction Finance Corporation 
Be a eee ee ee eee | plea caripa nannies 3,258,568,518/3,258,568,518) 48,373,372) 1,697,331,270 
| 
Se a a 57,635,551| 653,078,783) 197,929,273] 330,223,638} -------- 3,857,159,203|5,096,026,451| 169,329,903/2,828,838,845 
Si ciatinauidilnedaes-acoveciins 2,323,832,087|3,208,765,370) 1,304, 197,250) 8,641,283, 502 3,390,000,000| 5,490, 180,278) 23358 258,488) 2,433,603,391| 15965 $49,074 
| | 
Unallocated funds...........-...-.--.- 10,000 78,038 Ouree 16008145)... 22-2) bg seeee J: ers) ier ieee 
Sc ccchckdciwiwetbonnean 2,323,842,087'm3208843 408 n1304240,044108656 321 ,646'2,390,000,000 5,490, 180,278'23373 427,465|2,433,603,391 15965 849,074 





b The emergency expenditures included in this statement for the period prior to the 
fiscal year 1934 include only expenditures on account of the Reconstruction Finance 
Corporation and subscriptions to cavital stock of Federal land banks under authority 
of the Act of Jan. 23, 1932. Expenditures by the several departments and establish- 
ments for public works under the Emergency Relief and Construction Act of 1932 
were made from general disbursing accounts, and, therefore, are not susceptible to 
segregation from the general expenditures of such departments and establishments 
on the basis of the daily Treasury statements. 


c The sum of $160,770,303.38 represents the balance under appropriations pro- 
vided by the Acts of May 12, 1933, May 25, 1934, and Aug. 24, 1935. 


d Includes expenditures made by Federal Surplus Commodities Corporation from 
funds provided for the Federal Emergency Relief Administration. 


e Expenditures are stated on a net basis, 1. e., gross expenditures less repayments 
one collections, the details of which are set forth in the supplementary statement 
low. 


f Net, after deducting repayments to the Reconstruction Finance Corporation. 
@ Excess of credits (deduct). 


h The appropriation of $950,000.000 provided in the Act of Feb. 15, 1934, was 
allocated by the President as follows: Federal Emergency Relief Administration, 
$604,995,000, of which $131,542.23 has been transferred to the Emergency Relief 
appropriation and $1,669.70 carried to the surplus fund of the Treasury; Civil 
Works Administration, $344,995.000, of which amount $7,570,000 has been trans- 
ferred to the Emergency Relief appropriation, $5,218,250 transferred to the Em- 
ployees’ Compensation Commission, and $7,519.01 carried to the surplus fund of the 
Treasury; leaving an unallocated balance of $10,000. 


i Under the provisions of the Emergency Appropriation Act, fiscal year 1935, and 
the Emergency Relief Appropriation Act of 1937, the Reconstruction Finance 
Corporation is authorized to purchase marketable securities acquired by the Federa| 
Emergency Administration of Public Works. The purchase of such securities by the 
Reconstruction Finance Corporation is reflected as expenditures of the Reconstruction 


Administration of Public Works. 


Sec. 11 of the Act of April 27, 1934. 
k Includes allocations and expenditures 


tration; and $25,735,783.34 carried to the 


$1,425,000,000 specific appropriation und 


Emergency Appropriation Act of 1935, 


502.64, less transfer of 31,500,000 to War 





Finance Corporation and as credits against expenditures of the Federal Emergency 


j Includes $700,000 allocated for savings-and-loan promotion as authorized by 


on account of subsistence homesteads. 


m Exclusive of the $90,972,316.04 transfer referred to in note 13, and $184,275.51 
carried to the surplus fund of the Treasury. 


n Exclusive of the $40,364,759.65 and $50,334,412.27 transfers referred to in 
note 13, and $5,500,000 transferred to salaries and expenses, Farm Credit Adminis- 


surplus fund of the Treasury. 


o Includes $4,000,000,000 specific appropriation under the Act of April 8, 1935, 


er the Act of June 22, 1936, $789.000,000 


specific appropriation under Act of Feb. 9, 1937, $1,500,000,000 specific appropria- 
tion under the Act of June 29, 1937. $250.000,000 specific appropriation under the 
Act of Mar. 2, 1938, and transfers of unexpended balances as follows: From the 
Reconstruction Finance Corporation, $500,000,000; from the appropriation of 
$3,300,000,000 for National Industrial Recovery, $90,972,316.04; from the appro- 
priation, of $525,000.000 for relief in stricken agricultural areas provided in the 


approved June 19, 1934, $40,364,759.65; 


from the appropriation of $899,675,000 for emergency relief and pubiie works 
provided in the Emergency Appropriation Act of 1935. approved June 19. 1934 
$50.334,412.27; from the appropriation of $950,000 
civil works provided in the Act of Feb. 15, 1934, $7.701,542.23: from unobligated 
moneys referred to tn Sec. 4 of the Act of Mar. 31, 1933, $21,527,113.76; and moneys 
transferred pursuant to Sec. 15 (f) of the Agricultural Adjustment Act, $12,921,- 


.000 for emergency relief and 


Department under Act of July 19, 1937. 


p Includes deposit of proceeds of appropriation for restoration of capital impair- 
ment of the Commodity Credit Corporation provided in Act of June 25, 1938. The 
credit to this account is offset by an expenditure in the amount under the caption 
“Recovery and relief; Agricultural aid,"’ above. 


DETAILS OF REVOLVING FUNDS INCLUDED IN GOVERNMENT RECEIPTS AND EXPENDITURES 

















Thts Month Fiscal Year 1938 
Organtzations 
Repayments and Nat Repayments and Nat 
Payments Collecttons Exrpendttures Payments Collecttons Erpendttures 
Co’ t RES 7 eae oe en PRETSL 294,456.13 | $96,215,073.09 |a$95,920,616.96 |$109,397,031.32 |$108,189,414.93 | $1,207,616.39 
Farm Credit Administration.............-........_._____ Rae i. #732'318.20 22,051.57 . a189,733.37 1,380,026.81 14,026,128.72 | a12,646,101.91 
Loans and grants to States, municipalities, &c...._. Se en -.-| 14,202,259.24 1,528,622.28 | 12,673,636.96 | 217,756,403.85 | 80,881.051.20 | 136,875,352.65 
Loans to railroads. ......-.-.---..2.22 2 ne L Midi piar, dite iomy ls) pm, CRISES BS SORT Mee ale a AT Gs 2,535.50 3,329,115.38 a3,276,579.88 
Export-Import Bank of W: a 25,620.13 1,142,753.11 | a1,117,132.98 3,104,939.58 4,308,695.88 | a1,203,756.30 
444,710,146.48 | 48,373.372.80 


35,083,266 .07 


48,731,221.45 | a13,647,955.38 


493,083,519.28 





a Excess of repayments and collections (deduct). 
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REDEMPTION CALLS AND SINKING FUND 
Per When | Holders 
Bel n i“ NOTICES Name of Company Share Payable |of Record 
elow WwW i S . - 
Wl found a list of bonds, notes and preferred Connecticut Power Co. (quar.) Se eee ee 62 lee Sept. 1!Aug. 15 
stocks of corporations ealled for redemption, together with Consolidated Amusement (quar.)------------- 30c j|Aug. 1'July 20 
inki fund vel ; : : Consolidated Edison Co. of N. Y., Inc._..----- 50c |Sept. 15/Aug. 12 
sinking fund notices. The date indicates the redemption or Ceeeee mated Gas SPs CNP Dceadenccewe Py: Oct. 1/Sept.15 
ate - . ae ee ae _ SES By CO Ee hinds cnennenaacnaeeeee 14% |Oct. 1/Sept.15 
aad er! for rerewr P come rs, and the page number gives the Consolidated Sand & Gravel, 7% preferred --— ~~ $314 |Aug. 15'July 30 
ocation In Whie i “2 iven i sé iele’’: rane Co., 5% cum. conv. preferred (quar.)_.-| $144 |Sept.15 Sept. 1 
ich the details were given in the “Chronicle”: Creameries of America, Inc., preferred (quar.).-| 87 $c Sept. 1 Ate. 10 
Company and Issue— Date Page - urtis a Co. $7 preferred............ 25c {Oct. tLlAug. 31 
* Allentown-Bethlehem Gas Co., Ist mtge. 334s, 1965---Sept. 1 peer syprens-Abbey CO... ...~ 22 ecsce-nccce cece 3c |Aug. 20 July .30 
Atlantic Beach Bridge Corp. Ist Paka pk, 5 7 ata 1 106 Deere & Co., preferred (quar.)_-.------------ 35e |Sept. l/Aug. 15 
* Bear Mountain Hudson River Bridge Co., Ist mtge. 7s.._Oct. l 727 Delaware Fund, Inc. (initial) ...---.----.----- 15c |Sept.15 Sept. 1 
Brown Shoe Co.. Inc. 15-year 3% debs..... ......-... Aug. 1 3943 Detroit Gasket & Mfg. preferred (quar.)- - ~~ -- 30c |Sept. liAug. 15 
Chicago Union Station Co. 3 44s guar. bonds, 1951_------ Sept. 1 108 Diamond Ice & Coal Co., 7% preferred (quar.)--| $134 |Aug. IJuly .25 
Cleveland-Cliffs tron Co. Ist ttge. 434s, 1950__-________ Sept. 1 566 Dixie-Vortex Co. (no action) 
Colon Development Co., Ltd., 6% pref. stock__-_...___-2 Aug. 20 567 , Class A (quar.)....---------------------- 62}ec {Oct. 1'Sept.10 
Consolidated Gas Electric Light & Power Co. of Balt., Eastern Shore Public Service, $6 pref. (quar.)..-] $14o |Sept. ilAug. 10 
lst refunding mortgage bonds_____________________._Aug. 1 267 07s preferred (Quar.)....... -cesce-2--- one $1% |Sept. ljAug. 10 
* Consolidation Coal Co., 25-year s. f. bonds______--_-_Aug. 23 735 Electric Shareholdings, preferred - - - - - --.----- $li_ |Sept. liAug.~ 5 
Copley Press, Inc., 514% bonds, 1943 fe a ns. © 567 _ Opt. div. 44-1000th sh. of com. or cash. 
Dakota Power Co. lst mtge. 6s, 1938_.-_--------------Sept. 1 x3332 Employers Reinsurance Corp. (quar.)--------- 40c |Aug. 15 Julyj 30 
* Des Moines Gas Co.,5% bonds, 1956__._-._--_-------Sept. 1 736 Fall River Gas Works (quar.)---------------- 4V0c j|Aug. ilJuly 27 
pe nine Edison Co., 5% bonds series E, 1952__----__--- Oct. 1 736 ab ere or Corp. --------------------- a a: ” Aug. 2 
iamond State Telephone Co. hy lar E 1 _+ referred (8.-€.).-....--.----------------- se jOct. Sept.15 
East St. Louis & | pn ee wl Wo. 2 Pret stock --Oct. 15 111 Florida Power Corp. 7% preferred A (quar.) ~~ -- $1%q4 |Sept. 1 Aug. 15 
First mortgage bonds, seires D___________________-_-: Aug. 1 268 _¢% preferred (quar.)-...----------------- 87 lec |Sept. 1 Aug. 15 
First mortgage bonds, series A & B________________.. Jan.1,'39 268 Georgia Home Insurance Co. (s.-a.)----------- 50c |Aug. 1 July 22 
El Paso Natural Gas Co. Ist mtge. 414s, 1951___-___---Aug. 111 oe eee -------------- 10c }Aug. 1 July 22 
Equitable Office Building Corp., 35- year 5% debs____-- 268 Golden Oycile Corp. . . ...- 226 ccccecsnceesess $1 |Sept.10 Aug. 31 
Great Consol. Elec. Power Co., Ltd., ist mtge. 7s, 1944-__Aug. 1 112 Gorham Mfg. Co. -.......---.--------------- 2Zoc |Sept.15 Sept. 1 
* Hamilton Cotton Co., Ltd., Ist mtge., 544s, 1948______ Sept. 19 741 Goshen & Deckerton Ry... ..----.----------- 40c jJuly 21'.-..-.-.. 
Hazleton Water Co. lst mtge. §s,........--.-------_-. Sept. 1 113 Graton & Knight Co. 7% preferred (quar.)- --- 1% |Aug. 15 July 30 
(Walter E.) Heller & Co. 7% cum. pref. stock and 10-year Guelph Carpet & Worsted Spinning Mills— i | 
CORR pea pte! ene GR lag Leah init Ae Seeing & Sept. 14 573 612% preferred (quar.)_----.-------------- $15 |Aug. LJuly 20 
Houston Vil Co. of Texas 544s, 1940___--.-_--------_-- Aug. 1 x3670 Hackensack Water Co. 7% preferred (quar.)---| 4334c¢ |Sept.30 Sept. 16 
Kansas City Gas Co. Ist mtge. 5s, 1946_._._._-----_____- ug. 1 3670 Hale Bros. Stores (quar.).---..-------------- Zoc |Sept. 1 Aug. 15 
Langendort United Bakeries, Inc., 64 % 1st mtge. bonds._Sept. 1 272 Hamilton Watch Co. (quar.).---------------- 25c |Sept.15 Sept. 2 
Lawrence Gas & Elec. Co. 20-year 444s___._--.----___-- Aug. 1 3670 Preferred (quar.)-~~-- it cnokvupehnarneesies s $114 |Sept. 1/Aug. 19 
Long Beach Gas Co. Ist mtge. 5s________ ND a ne, 577 Hollinger Consol. Gold Mines (monthly) - - - - - - - toe |Aug. 12 July 29 
Massachusetts Utilities Associates, 5% debs., 1949- ____Aug. 9 809 Mixtra . .. 2... no ee oo oo ooo oo ------- toe |Aug. 12'July 29 
Mengel Co. Ist mtge. 4}4s___.............---------.- Sept. 1 424 Hooven & Allison Co. 5% preferred (quar.)----| $114 |Sept. 1!Aug. 1 
* Ontario Power Co. of Niagara Falls, 5% 1st mtge. bonds_Aug. 15 751 Horn & Hardart (N. Y.) pref. (quar.)---------- $114 |Sept. 1/Aug. 12 
* Ottawa Lt., Heat & Pow. Co., Ltd., 5% ref. mtge. bondsOct. 1 751 Idaho Maryland Mines (monthly) - ----------- 5c |Aug. 22 Aug. 10 
Packard Bldg. (Philadelphia) lst mtge. bonds__________ _/ Aug. 15 581 Indiana Associated Telep. Corp., $6 pref. (quar.)} $14 |Aug. 15 Aug. 1 
Pearl River Valley Lumber Co. ref. inc. bonds, 1945__-__-_ Sept. 1 x2383 Indianapolis Water Co., 5% pref. A (quar.)----| $114 |Oct. 1 Sept. 12 
Phila. Elec. Power Co. Ist mtge. 54s, 1972__-.--_--___- Aug. 1 127 IGT EEMIRINE OO gn dn sé nc nnccscgeresever= $144 |Sept. 1l'Aug. 8 
Safe Harbor Water Power Corp., lst mtge. 4s, 1979.--Aug. 5 280 Inland Steel Cos ..---.---.----- wane --5------- 50c |Sept. 1i/Aug. 15 
St. Joseph Ry., Lt., Ht. & Pr. Co. Ist mtge. 4\4s,1947...Aug. l 131 Internat. Rys. of Central America preferred.--| $14 |Aug. 15 Aug. 8 
St. Joseph Stock Yards Co., Ist mtge. 5s, 1940__- _..___ Aug. 1 x3820 Kendall Co. cum. pref. series A (quar.)--~------ $114 |Sept. 1 Aug. 10* 
San Antonio Public Service Co., lst mtge. 5s......-_-- Aug. 1 679 Lake of Woods Milling, pref. (quar.)....----- $1% |Sept. 1 Aug. 15 
Re Og tid ait oii nt te Seni acces anes ~ Jan. 1 '°39 x3679 Lawson Realty Co., 7% pref. (quar.)--------- $1% jAug. 1 July .25 
San Diego Water Supply Co. 5% bonds, 1955____-_____- Aug. 20 584 Lake Superior District Power, 7% pf. (quar.)--] $134 |Sept. 1 Aug. 15 
Scott Paper Co. 344% deb. bonds, 1952_._.._.....-.-_- Sept. 1 584 6% preferred (quar.)..- ----.< - 2 220----002- $14 |Sept. 1 Aug. 15 
Solvay American Corp., 544% preferred stock_-.-_____- Aug. 15 280 Lehigh Power Securities, $6 pref. (quar.)------ $1% jAug. 1/July 25 
* Southern California Edison Co., Ltd., debs. series 1940 Life savers Corp. (quar.)-------------------- 40c |Sept. 1|Aug. 
I eR ee ee ns ee ee Sept. 1 755 Special ____-- ie |. saseceegeseemamiee 40c |Sept. 1'Aug. 1 
Southern Light & Traction Co. 5% bonds, 1949________- Sept. 1 585 Loblaw Groceterias class A and B (quar.)------ 25¢ |Sept. 1|Aug. 10 
Southwestern Bell Telephone Co. 7% pref. stock__-______/ Aug. 1 585 § Lunkenheimer Oo. . ......-----2-2---02----- 25c |Aug. 15 Aug. 5 
(A. E.) Staley Mfg. Co. 1st mtge. 4s, 1946_.-._...____- Aug. 1 133 MacMillan Co. (quar.)---.------------------ 25c |Aug. 25|Aug. 10 
* Trenton Cotton Co., Ltd. (Hamilton Cotton Co., Ltd.) $5 preferred (quar.)-.--.------------------ $144 |Aug. 8sjAug. ¢ 
OO ee Aug. 18 741 Mallory Hat Co., 7% pref. (quar.).-----.----- $1% jAug. IjJuly 23 
(Raphael) Weill & Co., 8% preferred stock......._.___- Sept. 1 xi398 Manufacturers Casualty Insurance (quar.)----- 40c j|Aug. 15j)Aug. 1 
* Western Refrigerator Line Co., Ist lien ctfs__.-.._.__-- Aug. 15 761 8 alg po igo cae ie iE GET SPICE” 10c |Aug Aug. 1 
Wheeling & Lake Erie Ry., series D ref. bonds, 1966 ----- Sept. 1 137 Masonite Corp. (nite)... .-...-scccccscceses 50c |Aug Aug. 10 
Wisconsin Public Service Corp., Ist mtge. 4s, 1961-....-Aug. 1 286 Preferred (quae +) oon - te Fe ky RS $1} aa. 1 he: 38 
Mayfair Investment Co. Ss geles +)- é é . 
*Announcements this week. x Pages in Vol. 146. Maaltanate & Robbins preferred (quar.)-------- 75e |Sept.15|Sept. 1 
— — _ Mead Corp. okey A (quar.)..------------ $1 % aoe : aus. is 
5% preferred B (quar.)------------------- 4g |Sept. ‘J 
DIVIDENDS Mercontite Acceptance Corp. of Calif., pref---- 25c jAug. IJuly 25 
. ; Mercantile Stores, Inc., 7% pref. (quar.)------ $1%4 jAug. 15jJuly 30 
Dividends are grouped in two separate tables. In the Metropolitan Starage Warenouse U0. - ...----- 40c |Aug Mouy oe 
: . ° “a arché ‘j ssurance Corp. (S.-a.).------ 5c fs P 
first we bring together all the dividends announced the frchants Fire Assurance Wor Whidden coe 10c | Aug jduly 25 
2 4 reek , , r wh 2 : . 7% preferred (semi-annual) ---~------------- $34 |Aug. uly 4 
current week. Then we follow with a second table in which Midland Grocery Co. (semi-annual) .--_------ $3 |Aug. ljJuly 25 
we show the dividends previously announced, but which Midland ura! 1 Insurance (quar.)- .----- $214 | Aug id yen | 
r ; . ° Minneapolis Brewing (resumed) - ------------- 2! f > 
have not yet been paid. Further details and record of past Monolith Portland Cement 8% preferred. - --- es os 12 Sule 28] 
Ww y : ° } Ss ris ill & SORES... cacccceccaccecs 50c¢ {Aug 
dividend payments in many cases are given under the com- mre Ry ang Nova Scotia (quar.)------- $1% |Aug. [July ri 
pany name in our “General Corporation and Investment National Con Gas mn we 
News Department” in the week when declared. National Fire Insurance - - ------------------- $1 i us 13 Aus: 
ivi . i . ot e abedadnesorehosebhbane y , ; 
The dividends announced this week are: National Lead Co. ...-...---.-------------- 12%e | ept. 3U/sept. 16 
Preferred A (quar.)-.--------------------- $1% | sept. 15|sept. 2 
Preferred B (quar.) - ---------------------- $1\% "Nov. 1)Oct. 14 
4 | Per When | Holders New Amsterdam Casualty (semi-annual) - - - - -- 324e |Oct. Sept. 15 
Name of Company | Share | Payable|jof Record New Bradford Oil_ - ~~ . --------------------- 22c jJuly 22jJuly 15 
m New Brunswick Fire Insurance (s.~a.)--------- 50c |Aug. IjJduly 22 
SE Ot Rain sniaunincccapantenses | 121%e |Aug. 15\July 30 = ee gp iia Das EAE ep AEE EE 35c |Aug. IjJuly 22 
Addressograph-Multigraph (quar.).-.--------- 35c |Sept.22/Sept. 2 New Jersey Insurance----------------------- $1 jAug. 12/July 28 
SC didntdn canes ccesenscesce | l5e |Aug. 1 Fuly 28 New Jersey Zinc Co. ...-------------------- 50c |Sept. 10)Aug. 19 
Allied Laboratories, Inc. (quar.).......-.---- | 1l5c |Oct. 1|Sept.15 New York & Queens Electric Light & Power. - - - $Z |sept. 14/Sept. 2 
Allied Products Corp. class A com. (quar.)- ~~~ - | 43%4e |Oct. 1|Sept.14 ete (ONES (6 no ~dacentasiodsuscoass $14 |Sept. ljAug. 17 
Allied Stores Corp., 5% pret. CN atic itil $14% Oct. 1)Sept. 16 New York Fire Insurance --- -- -------------- l5e |July July 25 
Allegheny Steel Co., preferred (quar.)_--.-.--- $1% |Sept. ljAug. 15 Nineteen Hundred Corp. class B-------------- 124c |Aug. 15jAug. 8 
American Arch Co............-..=- st a lesealespe hs 25c (Sept. 1|Aug. 19 Nonaultt Pills. ...-..----c<csecnces sen cee== 75c |Aug. 12jJuly 26 
American Box Board Co.,7% preferred (quar.)_| 1%% -|Sept. 1/Aug. 18 Northern Insurance Co. (N. Y.) (8.-a.)-------- $144 |July 28}July 28 
American Can Co., preferred (quar.)..-------- | $124 |Oct. 1/Sept.16 RO ale i ag ye pe Saree eae $1 |July 28}July 28 
American Forging & Socket Co_______-_------ 12c |Sept. ljAug. 15 Northwescern Public Service, 7% pref - - - - - - -- $1% |Sept. 1jAug. 20 
American Home Products Corp. (monthly)...-| _20¢ |Sept. l/Aug.15* ‘° 6% preferred__------ ccnccccccncazccnesn|  $L56/see. Tee ae 
American Indemnity (increased)--....------_- | 974gc |Oct. 1\Sept.15 Norwalk Tire & Rubber preferred - - ----------- +$1%% j|Aug. 18j;Aug. 8 
American Insurance (Newark) (s.-a.)__.------ 25¢c |Oct. 1/Sept. 6 Occidental Insurance Co. (quar.)--.----------- 30c |Aug. 15)Aug. 5 
Sore Gon ieee 5c |Oct. l\Sept. 6 Ck EE Co a icn wad Foe ccenescesucencs l5e |Sept. 20/Aug. 31 
American Metal Co | _25c |Sept. 1/Aug. ee ED ge rr tre $114 |Sept. 20)Aug. 31 
_ .. & ~ ) See ae | $1}¢ |Sept. ljAug. 19 Pacific Fire Insurance (quar.)---------------- $1% |Aug. 13)Aug. 5 
American Tobacco Co. com. & com. B (quar.).-| $1% |Sept. 1)Aug. 10 Damien eet TONE C0 2. a. cee ew cddhewskke ses 20c |Sept. 1j/Aug. 10 
Baldwin Locomotive Works preferred (s.-a.)_-_- $1.05 Sept. 1/Aug. 20 Parker (S. C.) & Co., Inc., A (quar.)--------- 50c |Aug. IljJuly 25 
Bangor & Aroostook RR. Co..-.-_----.----- 63c |Oct. llAug. 31 '” “40c. preferred (quarterly) ------------------ 10c j|Aug. 1jJuly 25 
SoD I 6 dn nn en donn ne nenation 1%% |Oct. llAug. 31 Parkersburg Rig & Reel (quar.)-------------- 40c |Sept. 1)/Aug. 20 
Bankers & Shippers Ins. Co. (N. Y.) (quar.)----| $114 |Aug. 16/Aug. 5 Dates (ONE on Lanersaqnvesosissund $1% |Sept. 1)Aug. 20 
Belden Mfg. (no action). Pemigewasset Valley RR. (semi-ann.)_-------- $3 Aug. IjJuly 20 
Bethlehem Steel Corp. 7% preferred (quar.)----| $1%4 |Oct. Il\Sept. 2 Pender (D.) Grocery, class A (quar.)---------- 87 4c |Sept. 1|Aug. 20 
I NS inn gn mo nnen esau seek = | 25c jOct. I/Sept. 2 Pennsylvania Sugar Co. (omitted). 
J. 4)" A ee ata | 25c |Aug. 15|/Aug. 1 Peoples Gas Light & Coke Co- --------------- $1 |Sept. 1jAug. 10 
i er aa 75e |Aug. 15|/Aug. 1 Philadelphia Suburban Water, 6% pref------- $114 |Sept. l)Aug. 12 
Borden Co., common (interim) -----.--------- | 30c |Sept. 1)/Aug. 15 Phoenix Hosiery Co., 7% preferred ----------- 87%ec |Sept. 1|Aug. 19 
OE cenit e teers scccnnsnneue on | 4c |Aug. 20\July 29 Pittsburgh Suburban Water Service— 
Brooklyn Edison Co. (quar.)---------------- $2 |Aug. 31/Aug. 1 $5% preferred (quar.)--_------------------ $1% |Aug. 15)/Aug. 5 
oie a!) OO ae Saas 25c |Aug. 15|Aug. 5 Princeton Water Co. (N. J.) (quar.)--.------- $1 |Aug. i|July 20 
Butler Bros., preferred (quar.)_.-.._-.------- 37 4c |Sept. 1/Aug. 11 Public National Bank & Trust (N. Y.) (quar.)--] 374%c |Oct. 10,Sept. 20 
Campbell Wyant & Cannon Foundry (no action) Radio Corp. of America, B pref. (quar.) - - - - - - $144 |Oct. 1/Sept. 14 
Canadian Oil Cos., Ltd. (quar.)_-.--.-------- t12\%c |Aug. 15|Aug. 1 tet premred GGGe?.) . - - 226 22-204 - 6s --'s~ 87%c jOct. 1/Sept. 7 
Canadian Oil Ltd., 8% preferred (quar.)------- +$2 |Oct. 1/Sept.20 Quincy Market Cold Storage & Warehouse— 
Canadian Wire & Cable, preferred (quar.) - ~~ --- 1$1% |Sept.15)Aug. 31 Bo, WOOMNTON 2 nw bono 4 ee sbsecibsangesast +75c |Aug. 1jJuly 21 
CO ie We) RN ees 0 whe wacn ce cesseee ates 15c |Aug. 4/Aug. 1 Railway & Light Securities Co.,6% pref. A---| $144 |Aug. 1/July 26 
Case (J. I.) Co., preferred (quar.)..---.------ $1%% |Oct. 1\Sept.12 Regent Knitting Mills, $2 pref. Cee 40c |Sept. 1)/Aug. 15 
Central Eureka Mining Co__....-----.------- 6c |Aug. 15|Aug. 1 Republic Petroleum Co., 5% % pref. A (quar.)--| 68%c |Aug. 15 Aug. 5 
Non-cumulative preferred _---------------- 6c |Aug. 15|Aug. 1 Revere (Paul) Fire Insurance Co-_-__-.-------- 60c |Aug. I1|July 26 
Chester Water Service Co. $514 pref. (quar.)--| $1% |Aug. 15j|Aug. 5 ONE EB a OEE SE Tete 5e |Aug. 1|July 26 
CR Cs voces ein bcewperseniensacee= 50c |Aug. 19/Aug. 9 Reynolds Metals Co., 54% % pref. (quar.) - ----- $1 % t. 1|/Sept. 20* 
8 Se ee a 25c |Sept. 14/Aug. 16 Roxy Theatre, Inc., preferred_---..-.-------- $1% |Aug. 10'Aug. 3 
Civic Finance Corp. (N. Y.) pref. (quar.)------ 20c |Aug. i\July 20 pe OR ER Sy ae eee 20c j|Aug. I\|July 25 
Clear Spri Water Service $6 = Sete Sepp t$144 |Aug. 1A/Aug. 5 Rustless lron & Steel, pref. (quar.)_____-_.--- 62%ec |Sept. 1/Aug. 15 
Commercial Discount Co. (Los Angeles) -_------ 5c |Aug. IlI/July 25 St. Louis Car Co., 7% pref. (quar.)-...-.---- $1% |Aug. IliJuly 26 
Commonwealth Utilities $7 preferred A (quar.)-| $1%4 |Oct. l1/Sept.1 Second Investors Corp. (R.I1.), $3 pref. (quar.)- 75c |Sept. l'Aug. 15 
Sp I OD MII Dnt snc cccscenseccoes $144 |Oct. 1/Sept. 15 Security Realty Corp., 6% pref. (quar.)-__---- 37 %e |Aug. 1 July 25 
$644 preferred C (quar.)..---..------------ $1% 'Dec. 1\Nov. 15 Seeman Bros., Inc. (quar.)-.----------------- 62%ec |Sept.15 Aug. 31 
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688 Financial Chronicle 
Per When | Holders Per When | Holders 
Name of Company Share | Payable\jof Record Name of Company Share | Payable|of Record 
Sherwin-Williams Co.......---------------- : Aug. 15jJuly 30 Canada Southern Ry. (semi-ann.)-......-.---- $1% |Aug. 2/June 38 
BS, preferred (Guet.) «<< ccce-ccnccccces= $14 |Sept. ljAug. 15 Canadian Brones OB ig ER acetscocnnesssoses 137%ec j|Aug. l1jJuly 20 
Sioux City Gas & Electric, pref. (quar.) ------- $1% jAug. 10/July 30 Deeeed (G00.)-cacuncndnnenstsocoussenes +$1 Aug. J iJuly 20 
Soundview Pulp Co. (no action). Canadian Fair panics Morse (resumed)-__.-..--..- 3$1 |Sept.30)Aug. 15 
») Preferred (quar.)..-.--------------------- $1% |Aug. 25) Aug. 15 Canadian Industries, A and B._._....------- 1$1% |July 30j|June 30 
South Bend Lathe Works (quar.)...---------- 30c |Sept. ljAug. 15 Canadian Investment Corp. tae" Sere 110c jAug. 2\/July 18 
Stamford Water (quar.)--------------------- 40c |Aug. 15)Aug. 1 Carolina Insurance Co. (semi-annual)--.----.- 65c |Aug. i\July 21 
Standard Cap & Seal (quar.)----------------- 40c |Sept. 1)Aug. 15 eeetee CA, BL.) & OO. (GRE) <ccemracesoenhesn 25c |Aug. 10|/Aug. 1 
» Preferred (quar.)--------.---------------- 40c |Sept. ljAug. 15 Caserpiiiar Tractot ... .<o-ccccccceccncccescce 50c |Aug. 25}/Aug. 15 
Stromberg-Carlson ‘Teleg. Mfg. pref. (quar.)---| $1% |Sept. ljAug. 15 CO i a Sciences Sabie $1% |Aug. 25)Aug. 15 
Stuart (D. A.) Oil, Ltd., partic. pref. A------- 20c |Sept. ljAug. 15 Cedar Rapids Mfg. & Power (quar.).------.-- 75¢ Aus. 15 4 31 
Superheater Co- --------------------------- 124c jOct. 15)Oct. 5 Celotex Corp., pref I ibe ae ps $1% 2\July 26 
Tampa Electric Co. (quar.)------------------ Aug. 15\)July 29 Central Arizona Light & Power, $7 pref. (quar.). 1 — 1jJuly 15 
Preferred A ( oak )~-----~--ne------- $1% |Aug. 15\July 29 $6 preferred (quar.)-..-------------------- 1% |Aug. I\July 15 
Texamerica Oil (monthly) ee neneceenene- 7c |Aug. IljJuly 28 Central Hudson Gas & Electric (quar.)-...---.- 20c |Aug. 1jJune 30 
Texas Pacific Coal é Oil Co. (quar.)-.--------- 10c |Sept. 1)Aug. 11 Central N. Y. Power, preferred (quar.)_....-- $1% jAug. i\July,;11 
Tradesmens National Bank & Trust Co- -- ---- $16 Aug. ljJuly 23 Central Ohio Steel Products. ..-...---------- 25c |Sept. 1|Aug. 10 
Troy & Bennington RR. (semi-ann.)-~.-------- $5 |Aug. Il1jJuly 21 Central Power # Light, 7% preferred_-__.....-_- 131% |Aug. IljJuly 15 
Usees — gy | & Foundry Co. (quar.)---- By, Aus. 1s Aug. 5 6% pref OO PN ero prsveetennensoed t$1% |Aug. IijJuly 15 
eferred (quar.) - -----~---.--------------- 4 ug. ug. 5 = i Pipe Oerp. (GUS? Jecccccccccceccs 1 Aug. 15) Aug. 
United Gas Corp., $7 preferred (quar.)-------- $1% |Sept. 1)Aug. 12 eee _— eee: be SABES BEST RAEN Pi: 1 aor. 15 Now. 5 
United States Playing Card (quar.)----------- 25ce |Oct. 1/Sept. 15 ont tary Ribbon Mills, = Gl occace $1% |Sept. 1/Aug. 19 
eat ieee samansooesengl 25c |Oct. 1|Sept.15 | Cerro de Pasco Copper Corp..--------------- $i |Aug. ijJuly 18 
United States Steel. 7% pref. (quar.)--------- $1% |Aug. 20\July 28 I 20c |Aug. 15|Aug. 1 
Universal Insurance Co. (quar.)-------------- 25c |Sept. 1)Aug. 15 Chain Store Investment, $64 ye. 5 quar.)__.. $i %s Aug. l|July 15 
Van Norman Machine Tool Co---.----------- 40c |Sept.20/Sept. 9 Champion Paper & Fiber Co. 6 (quar.)-_- 1% |Oct. 1 t. 15 
Wesson Oil & Snowdrift (quar.)--.-.--------- 12%c |Aug. 26)Aug. 15 Geen Cee... COENEN. .. cncscecevsecbedooons 10c j|Aug. 1!July 28 
Extra. ..-------------------------------- 50c |Aug. 26/Aug. 15 Chartered Investors, pref. (quar.)....-------- $1% |Sept. 1 ~s 
Preferred (quar.) - ----.-..-.-------------- $1 |Aug. 26j)Aug. 15 Chase National } i Or7Rilccenenaducokonses 70c |Aug. l1jJuly 14 
bef ~~ sap Electric & Mfg..---.---------- 50c |Aug. 31/Aug. 8 Cherry Burrell O Ns scectewsanboabindaeeban 10c |July 30/July 22 
Preferred - - - - - ----.-------~----------;--- 87 4c |Aug. 31/Aug. 8 Preferred (q ar) i sanstieieinaia tc tnantiteieadintaadaniibie aed $1 |July 30|July 22 
West Michiga n Steel F gh 7% prior pref..-| 17 4 Aug. IljJuly 15 Chicago District doctric Generating Corp.— 
Weymouth Light & Power----...------------- 62c |July 29\/July 21 a Pn 1k)... asecwamemenenene $1% |Sept. 1/Aug. 15 
Will & Baumer Candle Co., Inc., pref. (quar.) - - $2 jOct. 1 t.15 Culleeso Yellow Cab Co. (quar.)....-...-.-.-- 25c |Sept. 1/Aug. 19 
Winchendon Electric Light & Power --- ~~ ------ $1 ‘July 29'July 21 City of New York jaseranse & (semi-annual)...-| _60c j|Aug. J July 15 
Below we give the dividends announced in previous weeks | $9, pee , preferred (quar EEE O70 SUE. CHE -o-- #1 Got. tient. 
and not yet paid. The list does not include dividends an- pl nd Cinei < nctchisae Say hy on "$8 |Suly 30 July 21 
nounced this week, these being given in the preceding table. ot ed (quar — eee eee $13¢ |July 30/July 21 
es Cigvetené & cab RR. Co., - guar. (quar.) sad: Sept. 1/Aug. 10 
Per | When | Holders 1 pl guaranteed “gone ooeeee-n---- me, Sept. } Ame. 19 
same a mpeg Share | Payables Record on eal Gas prose) oy Ane PGE sp pee? ibe ies. : se a 4 
Adams (J. D.) Mf RE SEINE l5c |Aug. 1jJul ast Breweries , new (quar.)_..----.-.-- c jAug. y 
Adams-Millis C Corp. . RnR Ue ay Gee = ie 25c ao 1\J y As Colgate-Palmolive-Peet Co.,6% pref.-------- . 6 
ip peeetE $1% |Aug. 1jJuly 22 Columbia Gas & Electric Corp.— 
Agnew -Surpass Shoe Stores (s.-a.)_...-------- 30c |Sept. 1/Aug. 15 6% cum. preferred series A (quar.)-.-------- 20 
th 22 0hG tasiiikpanesatéonosqaesnieahl 20c |Sept. 1|/Aug. 15 5% cum. preferred es Jeanswecesenceses 20 
Preferred lg ae $1% |Oct. 1/Sept.15 34 cum. preference (quar.).--...-.------- 0 
Alabama Power Co., $5 pref. (quar.).-..------. $1% ug. l1jJuly 20 a aga Corp. v.t.c goatee yee ; 
aska 2 GORY. PFOL..... cnc nccccccnccccces< 
— wee (quar.)----------| 13 |AUg: iljuty % | Columbus & South. Ohio Elect .Go.634% pf.(ar-) 15 
Alaska Packers Assoc. (quar.)....--..------- $1 |Aug.10/July 30 Columbus & Xenia RR----.---------------- 25 
Allentown Bethlehem das a: 7% pref. (quar.)| 874c ‘Aug. 10|July 30 Commonwealth Edison Co. (quar.)...-------- Q 
Allied seterpetional Investing, preferred... __. t5hue |Aug. l|July 15 Community Public Service__....--.--------- 25 
ee nawane 12%ec |Aug. 1|July 25 Confederation Life Assoc. (Toronto) (quar.)---- -25 
Alpha Portland Slagle RIE, TR ea 2 Sept. 24 Fog EEE an dvassedsecesenmascussusseapers . 25 
Aluminium Aa. EE Se nC ux cowakedl $1% |Sept. 1/Aug. 15 Coniagas Mines, Ltd....-.------------------ 30 
Aluminum DTT... ccusecmacnmasm 50c |Sept. 30|Sept. 15 Connecticut Light & Power common---------- -15 
Quareerh yoo aenneccceneneenaee=a= 50¢ |Dec. 31|Dec. 15 | 5/4 % preferred (auar.)-— >= ---—-——- 5-7 =o - “15 
ine aalpaeate teat aeaanara eo“ 8 a nnecticu ‘assum psic o pref. (s.-a.) - 
an, fate ae Bred (din iy eGR PN NR HAT, - $136 Rept + sept 13 Consol. Son Industries, class A (quar.)--. 15 
malgamated "= b% ht, ET a ae 12 ze Aug. 10|July 16 Consolidated ng Re a preferred (quar.)---- -15 
Saveia the . (quar ee ee July 30\July 15 Prior preferred (quar.)-------..-.--------- 15 
Amerex Hold =. ‘6S aiiicbeadotieeaaninateiner: 70c |Aug. ijJuly 12 Consoli peed Edison ro of New York, Inc— ) 
American Can Co., com. (quar.)...._-------. $1 |Aug. 15|July 25* $5 pref. (qu.)--...----------------------- 30 
American Capital Corp., prior pref. (quar.)----| $1% |Sept. 1/Aug. 15 Consolidated Laundries, pref. (quar.)--------- 15 
American Chicle Co. (quar.).....--...------- $1 |Sept.15/Sept. 1 Consolidated Oil Corp. (quar.).-------------- 15 
American Cities Power & Light $3 class A-____. 37\%c |Aug. l1|July 11 Preferred (quar.)......-.---------------- 15 
Opt. div., 1-64th sh. of class B sti. or cash. Consol. Press Ltd., class A (quar..----------- 15 
American a Bavetope Co., 7% pref. A (qu.)----- $134 Sept. 1)/Aug. 25 Continental Can Co., Inc. (quar.)-.---------- 25* 
7% preferred A (quarterly)......_-____-__- 1% |Deec. 1/Nov. 25 Continental Oil Co. ........-.-.-.+<-------- - 6 
American Gas & Electric Co_. pref. (quar.)....-- $1% |Aug. l1jJuly 8 Coon (W. B.) Co. (quar.) Pukaasennceedne nee 16 
American Home Products Corp. heer ” ste 20e |Aug. i1|July 14* 7% Bn ata (GUEP ) 2 ccccmcecsnecccsessne 16 
American Light & Traction (quar.)_....-.---.. 30c |Aug. l1|July 15 Corn Exchange Bank Trust \onet. : PES y 21 
DE TRIED) oon nonncccnwmecccacostace 37}%e |Aug. l1ljJuly 15 Corporate Investors, Ltd. quar.)------------ 31 
American Machine & Foundry Co., common... 2ue |Aug. l1|July 18 Cosmos Imperial Mills, Ltd. co NTE. 30 
American Paper Goods (quar.).........-.---- 50c |Aug. l1|July 22 5% preferred (quar.)_..---.-...----.------ . 30 
American Re-Insurance Co________________-_- 40c |Aug. 15|July 29 Courtauld’s, Ltd. (ERE, \ fe ae 
American Reserve Insurance (quar.)....-.---- 75c |Aug. lIjJuly 15 Cresson Consol. Gold Min’g & Mill’ & Corp. (qu.) 31 
American Ship pala ae 50c |Aug. lijJuly 15 Crown Cork & Seal Co., Ltd. (quar.)---------- 30 
American Smelt le Onc wunsecnkid 50c |Aug. 3lj/Aug. 5 Crown Drug Co., pref. (quar.)...------------ 10 
Preferred (quar.)...........---.-..------- $1 EA July 30\July 8 Crum & Forster pref. (quar.)..--------------- Sept. 30/Sept. 20 
American Thermos Bottle.__.....__________- 2 Aug. l1|July 20 Cumberland County Power & Light Co.— 
Anglo-Canadian Telep., 544% pref_____-_---- 68%c |Aug. ljJuly P15 8% or GRE aoa co nncesccnnsscewase 1 16 
Animal Trap Co. of Amer., Inc., 7% pref. (qu.)-| 8744¢ |Aug. 1|July 20 preferred quar. 2 wee eeen nen neee------ 16 
Archer Daniele Mialand. Prscerteg (quar) 3-5] Sige (Aus buy 31 | Preferred (quar jee - 227702222 7- 
a i) ° 6 ‘oO s .15\July 30 | _. -reterred (\quar.)..-------.~---~-~-~------- 
lst $6 preferred (quar.)..-.-- % Ist pt. (qu.) 42c hee. 15 July 0 Dallas Power & Light 7% preferred (quar.)---- 16 
ated Telep. Co., Ltd., $1 4 B et (quar. )_-| 31Ke |Aug. ljJuly 15 $6 preferred (quar.)-._--.-.--------------- 16 
Atlantic City Electric Co.,'$6 pref. Pet Aug. l1jJuly 6 Davenport Water Co., 6% preferred (quar.) ---- 20 
Atlantic Macaroni Co., Inc. (quar. egies $1 |Aug. l|July 25 Dennison Mfg. Co. debenture stock (quar.)_..- 20 
tic O., pref. (quar.).-----.---. $1 |Aug. l1|July 5 Dentist’s Supply Co. of N. Y. (quar.)--------- Sept. 1/Aug. 22 
Atlas Plywood Corp. pref (quar.). Ale Se aol: 3lc |Aug. l1|July 20 Jann nen nc nnnennccceerccescceccece= 1|/Nov. 19 
Atlas Powder , pref ORGS. o obenba 3 Aug. l1jJuly 20 r preferred me. i snaps a isan igi Oct. 1 
Ault & Wiborg Proprietary 5% pref. (quar.)_-| $1% |Aug. l|July 15 preferred (quar.)-.--.------------------ 23 
Baltimore American Insurance (s.-a.).....---- 10c |Aug. 15|July 30 Denver Union Stockyards pref. (q . 1/Aug. 20 
NT enn oimiian Se |Aug. 15\July 30 eed Gray [ron Foundry (semi-annual) , . 20 
Bangor Bye Biectric Ci Ndahdsanwcrasaek 30e Aug. Ii July +t nd Match Company (quar.) Sept. t/Aus. 19 
Bayuk C pars. RN gah x cctacwuains aaxlebcien 18%¢ Sent. 15 rie 31 + a preferred weseccnasecce 10 
i Do wcccnausecosaconmadl $1% |Oct. 15|Sept. 30 P. preferred.._......----- 39 
Beattie Gold Mines, Ltd__................... Aug. 20|July 29 - Dictaphone Corp. preferred (quar 12 
Beatty Bros., Ltd., 1st pref. (quar.)_--.------ $1% |Aug. I|July 15 Diem & Wing Paper al 5% wef, (quar Aug. 15|July 31 
Belding Heminway Co_..._................. 12\%ec |Aug. 31|Aug. 3 Distillers Co., Ltd., ep. rec. J 6 
— * So. al Cs 8 iia a mapa 2oc |Sept.16/Sept. 1 Pn anne capenesntandpeguesccsnsssocses 6 
A {ayer > Pte ease ae ental tetas pens 25c |Dec. 16|Dec. 1 Distillers Corp.-Seagrams, Ltd.— 
Beneticial a TE pref.ser. A (qr.)| 8734c |July 30\July 15 5% P preferred with warrants. ......-------- 1jJuly 20 
Berland Shoe Stores, Inc., 7% pref. (quar.)---.| $1% |Aug. l1|July 20 isa Re 1jJuly 15 
SE, Kan nwdevcwncndnhwsédibn ain 40c |Aug. 15|July 25 Pepper Oo. (quar.)....-.-.---.-2---ecece 1) Aug. 18 
Birtman Electric Go. (quar.)................. 25c |Aug. ljJuly 15 Ganka Spee BERS Re tere ee Nov. 18 
PReTeTOG (Guak.).. .. onc cccoccccccccccccuce $1% |Aug. l1|July 15 Domestic Finance Corp., cum. pref. (quar.) - --- ljJuly 27 
Blue Ribbon Corp. 6%% preferred. ______-__- 150c |Aug. 1|July 27 Dominguez Oil Fields (monthl y) béagensudenes Aug. 31)Aug. 22 
Blue Ri Corp., $3 pref. \quar.)......__--- 75c |Sept. 1/Aug. 5 eee me me pride. ND, WE a a Sai Aug. 15|July 30 
Opt. div. of 1-32 sh. of com. or cash. Dominion Tar Ghemical pref. (quar.)..-.---- 1jJuly 12 
Boss Mfg. Co., common_________________--- 25c |Aug. 15\July 30 et ST oe dob acaetaesncnwcsaue Aug. 15|July 30 
Boston Edison Co. (quar.)----..--........... $2 |Aug. 1\July 11 Preferred (quar.) SP I aE ee Aug. 15|July 30 
Bourjois, Inc., preferred (quar.)_......_.____- 68%c |Aug. 15|Aug. 1 Duplan Silk Corp. (semi-ann. oan A 5 
— tn 10c |Aug. ijJuly 14 —S wt gry -» pref. (quar.) Sept + Sept. 20 
Brentano’. Book Stores, Inc., * " err "8 Site | ae een ENE Erp ES: 
Brewster Aeronautical - - _ _ _ - eae 5 aes 400 Aus. 7: ply | PE occa averactentatnaciaas iil Mar. 31|Mar. 20 
British Columbia ’ Telep.6% 2nd pref. (quar.)__.| t$1344 |Aug. l1|July 16 EE i inc wuh dm n denn meee ee a June 30|June 20 
Broadway Dept. Prapes. 5% cum. pref. (quar.).| $1% |Aug. l1jJuly 20 Eastern Theatres, Ltd., 7% preferred (s.-a.)--- 30|June 30 
Brooklyn Teleg essenger Co. (quar.)_-___- $1% |Sept. 1/Aug. 22 Eastern Township Telephone_---..-.---------| _36¢ |Oct. 15|---_.-.. 
Buckeye § Steel ¢ Gasting prior pref. (quar.)------ 18 Aug. l\July 20 ~~ aan | * Share Oo. 98 pref. (quar.)---- g 
> peewee (OUR. onc ncccccceccccocceoce . lJduly 20 | ~.92 Preferred (quar.)..--..--.---~----------- 
Buffalo eres Gad Mines, Ltd. (quar.)___.. bts) Aus 3 rj | Bilza -h Fa ve Trenton | on KR. A ow (semi-ann.)-_----- 1|/Sept. 20 
Buffalo neste & Power $8 pref, (qu.).| $1% |Aug. 1|July 15 | , 5% preferred (semi-ann.)----..-.---------- 1) Sept. 20 
Bullock Fund, Ltd......................_.- 10c |Aug. i1|July 15 Empire Oa Casualty < (Dallas) A  eereenpessor Wm | thaw thut 
Bullock's, Inc, ps open). 5% pret. (quar.)--| $1% |Aug. 1jJuly 11 DT etsnentiicoesnesseahenacosusneel Ee MET? Macgonse 
Bunte Bros., ae: oo ahh Late etirg S ybl 1 Sept. 1|/Aug. 26 Employers Casualty Co. (Dallas, Tex.) (quar.)- -. ljJuly 23 
Be Bees. (GURr.) .. ~~. 2-2 new neee 1 Dec. 1|Nov. 25 Empires Group BN nc pas eeawed July 30|July 16 
Burro ‘A ding NEG oan ociuncapadawns 10c |Sept. 6|July 30 Emporium Capweil Co. 445% pref. A (quar.)-- 1/Sept. 17 
Byron DC idlbbiettccencscccoenene 25c |Aug. 15|Aug. 1 ware pecans & (QUAP.)...---eeececeeo--- Dec. 24 
Calamba Sugar Estates DE oatdnd. css ace 40c |Oct. 1|Sept. 15 Emsco Derrick & Equipment (quar.)------ won ug. 19 
Soleary Power Co., pref. (quar,)....-..----.- $1% |Aug. 1|July 15 Evpens Smith Co. (s.-a.)..------------------ y 25 
RE PN ov cvenabdcsscoccccaccecnc 25e |Aug. 15|July 30 Erie & Kalamazoo RR---------------------- ljJuly 26 
NE nc dn cee ence ne oo ee nes. 62i%c |Aug. 15|July 30 Eureka TD BREE no no gneccentasndssess ljJuly 15* 
California Water Service, eeseres (quar.)._._| $1 Aug. 15|July 31 Faber, Coe & Gregg, 7% pref. (quar.)_..----- ug. IljJuly 20 
Cambria Iron Co. (semi-annual) ------..._.__. $i Oct. LiSept. 15 Fairchild Aviation C MEL, whsidebapeedesconscs Aug. 10!\July 26 
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Name of Company 


Name of Company 


When 
Payable 





Farm-rs & Traders Life paaeonse f yracuse) ..- 
Federal Insurance Co. (J.C., me 5 quar.) eae 
Federated Department Stores. —s edibde ap tied 


4% % conv. preterred (q uar.) ER pte See: 
Fibreboard Products. 6% prior pref. (quar.)_—-- 
Fidelity & Deposit of Maryland (quar.)_..----- 

inte Aidit Rat chibi ne, 6s intmiepeytaiiniah endgame 
ET SO nt nies ne me éidind ae 
Ford Motor of Canada, 5% bref. (semi-ann.) 
Franklin Fire Insurance SERRE SRE: 
Satin Kaen t orp., $24 prior pref. ( (quar.) —- 

anklin Rayon Corp., prior pr quar.) 
$2 prior preferred (q _— TE AE 
Freeport Sulphur pata og (quar. Nn cgtedaaail 
Fuller. Brush Co. class A (quar. ‘ AEE ETS 
Fuller (Geo. A.) 7% pref. (quar.)_.--------.-- 
Fulton Industrial Securition. $3 i} ES 
Gardner-Denver Co. pref. (quar. RE A 
Gas Securities Co. common (monthly) 
Payable in scrip 
% preferred (monthiy)................«.- 
General Cigar Co., Inc., preferred. ._...------ 
General Foods Corp. (quar.)................. 
$4 % pref. (initial quar.) ............-.. _ 
General Metals Corp. (quar.).........--.---- 
General Mills Inc. common (quar.)--...------- 
General Motors Corp. $5 pr eS am 
Genera! Telephone Allied Corp. $6 pref. (quar.)-. 
Gillette Safety Razor pref. {quar. REE ENG 
Giobe Democrat Pub. Co. 7% pref. (quar.)-_--- 
Globe & Republic Insurance of Amer. (quar.)-- 
Goldblatt Bros. (stock dividend) -........---- 
1-60th of a share of com. for each share held. 
Goodyear Tire & Rubber Co. $5 conv. pref. (qu.) 
Gotham Silk, Hosiery Co., Inc., 

7% cum. preferred (qua } osha elias dacanlle-an tp ibippatitivad 
Genes WesOGal BOM ON. Fp. cccccccccccceess 
Great Lakes oe & ‘Dock > rs 
Great Lakes Engineering Works (quar.)-_------ 
Great Southern ‘ife Insurance Co. (quar.) --.- 
Great + es my Electro-Chemical Co_....-.---- 
Ge i Nn on charnndneeseeas’ 

Ei a pe aes 
Group Securities, Inc.— Agricultural..--.-.~.-- 


Extra 
Automobile. Segrecoesscoccoeccesccescocese 
WRITE 6 ow 2 cone oc ceccncccccccccesececscsas 


PRS cs a hs bicelles oe taney ui hiavep weaian daha ata a alia Mica dade 
2 re 8 ca nansmobeoaad 
ee ee a 
ics bk. chb hth abidind dininiswinenuain blind aiden 





PE vdckddnthbscgecoepocoensseosveves 
Hat Corp. of Amer., 6 4; _. . &  * 2 eee 
Hartford Hiectric Light. «<< .<cee-noncen-es 
Hartford Times, 5 oi a fee 
Havana Elec. & Utilities So... 6% cum. pref_-_-_- 
Hearn Department Stores preferred (quar.).... 
Hecker Products Corp. (initial quar.)--------- 


Heilman (G.) Brewing (quar.) 
Hercules Powder Co. — (duar.)_ 
Hershey Chocolate (quar.).........--..------ 
- aE eae 
Geenee, Bartlett & Co. (monthly)--- 
I ey ar fat ierien nok cian ah wi en eid paene th Beh diel hinds 
Hobart Miz. SE, SN) nc csaddedcsasiaiad 
Holly Sugar Corp. pre ae —_. ees 
Home Insurance Co. (N. a) 
dh titi.» ckepiabbrbbamehnmie t 
Homestead “ge a pap SS So eres eee: 
Horder’s, Inc. Gls cubhdnsons mpeg pet ibmin 
Hormel (G. A. ) % i NS ncwnacmemeaqaman 
OS a 





Horn (A.C.) .,7 % non-cum.pr. partic.pf.(qu.) | 


6% non-cum. “2d partic. pr — (quar.) ..- 
Horn & Hardart (N. Y. ile amet?) TARGETS oe 
Horne (Joseph), 6% p ath aed eae: 
Houston Light & owen 7% pr ona | 

$6 referred ST Ncanhennperncnuncntéawee 
Hum tone Shoe Co., Ltd. (quar.)_-...----- 
Hussman-Ligonier guar. (ee re 


5% preferred B (semi-ann.).......--.------ 
Idaho Power Co. 7% ‘preferred eee 
COE 6, phan inweseneseeewete 
Illinois Northern Utilities, 6% pref. (quar.)---- 
Illuminating & Power Securities Osta (quar.)_- 
7 oe ees (GUEE.).. .cncccncoqesubee sessed 
Im al La Assurance Co. (Canada) (quar.) -- 
Incorporated Investors. -.-.-...-...------------- 
International y —4 Mach erred (quar ree et oe 
Interchemical Corp. pref ET rm 
International Business M piel Case. (quar.)- 
International Harvester preferred (quar.)----~-- 
International Metal -y wanna 6% pref.....-- 
% preferred, class A.........------------ 
International Nickel Co. of Canada, Ltd.,pref.- 
International Utilities Corp. $7 prior pref. (qu.)- 


or preferred (quar.)..............-- 
Intogee Dene aie ef a (quar.)...-- 
Fireman . Vte conv. (quar.).....-.---.. 


wm ew em em ee ee ee eee eee 


vtc com. quarterly - 
Ironrite Ironer Co., 8% pref. (quar.)_...----- 
Jantzen ry Mills. pref. Gaus. Dacbtsandae 


Jewel Tea Co | 7 pray 
eau wivehboatd ID os nendiisihinnlicseitiaitl 

"Sa Ge A RRNA: 
i Teo LT --A . (Quar.)..... 


Kentuck Cuties Ts 5%, i protected Cada.) 
} ke, Won orks Co., Bo, pref. (quar.)__- 
— (s. Or Co. === ager p TERT 
Kroshler Mig. Co, 6 6% clans A pret. (aust ---- 

6% class 7 & Baking Co SE EEE TN 
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Lane Bryant, Inc., 7% pref. (quar.)...----.-- 
A, enn ee ae 
Lanston Monotype PEM o acatbcceacunees 

aw bec v7) Th SPGS. URE.) cncccsccccond 
Lee Rubber @ tire’ * te ’ 


ae I oe a ee 
Lerner Stores Corp. pref. (quar.)..........--- 
Leslie Gait Co. (quar.)..... 2. .cccee 
Libby-Owens-Ford Glass_...._....-- 
Liggett & Myers Tobacco (quar.)........----- 
UN Te ne ug ee 
Lincoln National Life Insurance (Ft. Wayne) .-.- 
Senpee ne tn eal een 
ncoln Printing Co., pre BNF iuaastiweeces 
Link Belt C re PAB ces 7 aciisiite _ = puncdacwewes 
Preferred (quar. _ 
Little Miami RR. 
Special quarante ee | 
. .g © Bio) stent (eee 
CT ks aes 
Lockhart Power 7% ee. eS Eee 
Lock-Joint Pipe Co. DEE. (GURP.) cacccasue 
8% preferred (quarter Piwattennwpownae 
Loew's Boston Theatres (quar.).....-.-- 
Loew's, Inc., $64 preferred (quar.)...... 
Lone Star Gas Corp 
a... LR Ae Sea >" 
Longhorn Portland Cement Co.— 
5% , Penang Participating pref. (quar.)---- 


ete et ee 








5% al vaod'y \ obiithned dhecndenadaund 
Lord & anaes lst preferred (quar. ) ee 
pO FE ene oiipemnennite 
Louisiana Land & Exploration Co. (quar.).---- 
Louisiana Power & Light $6 preferred (quar. Das 
Louisville Henderson & St. Louis RR...'..---- 
5% preferred (semi-ann.)_....-..-...-----. 
Lucky "Tiger-Combination Gold Mining....-.-- 
me Cen A Co., Teen (quaseariy) “ 
ida. by, preferred loguistae ooneeweutoaqneugs 
igen these Peahashe las. 6% peek. anes 3. 
on Meta ucts, Inc ® pr quar.)_.- 
Me tb. oP. (quar.) arc tnne ah eee whined 
e 


McLellan Stores. preferred nS eae 
pe ei RY aye Ss ea 
Madison 8 yy. Met oe ENS CH «SB SF 
Magnin (I.) & vo EI pref. (quar.)....-...-.. 
‘erred (quarterly aesbanweneewtveadiall 
Managed Fie Sn GUE Neiccewescad 
Ly peed Paper Co. 5% let pret. (auar.)...<.+5 
Massachusetts Bonne ° Insurance Co...-..- 
May Dept. Stores (quar.)....--...-...------ 
Maytag Co., lst pre ey OS aoe 
Cumulative preference (quar.)..........-.--- 
oe Samp mpd We. CORE). ce sctesnnacee 
I at ee ek te ebnbeikknn te 
Meier & F Frank eS eS orn 
Melville Shoe Corp. common (quar.)......-.--- 
ee SE dada crerersedag ce nsvawte 
Merchants & Manufacturers Securities— 
OR so ities cute sesecbecce 
Participating soaieerad (partic. div.)........ 
Merchants & Manufacturers Fire Insurance. ---. 
Metropolitan Industries Co.— 
6% preferred allotment ctfs. 5% paid..--.--- 
Michigan Bakeries, Inc., $7 pref. (quar.)..---- 
$1 non-cum, prior preferred (quar.).....--.-- 
Michigan Gas & Electric, 7% prior lien... -- 
EE RE EE EE 
Michigan Centra] Railroad (semi-ann.).-.....- 
Michigan Public Service Co., 7% pref. (quar.)-- 
6% voreferred (q yee i a kcal al a lp th eels ei tate aanannal 
Middlesex Water Co. (quar.).....-...-.------ 
Milwaukee Electric Ry. & aT ight .. Se caace 
Mine Hill & Schuylkill Haven RR (s.-a na nne ee 
Minneapolis-Honey well lator Go. (quar.)-_- 
Minnesota Valley Canning Co. 7% re: (quar.) 
Mississippi Power & Light, $6 pref. (quar.).--- 
Monmonth Consol. Water Co., $7 on (quar.) 
Monsanto Chemical Co. $4% ciass A pref. (qu.) 
Montana Power $6 preferred (quar.).....---.- 
Montreal Light Heat & Power Consol. (quar.)-_- 
Montreal Light Heat & Power Co. (quar.).-.- 
Moody's Investors Service — (quar.)...- 
Moore (W. R.) Dry Goods mer a eee ee 
QURSORET « 6 «6 ns ccec ngesezcssesesasenencas 
Morris (Philip) & Co., Ltd., 
5% conv. cum. preferred rho A (initial) ...- 
Morris Plan Insurance Society (quar.)....-...- 
GUIIGEE 6 ccdancencncesecspepseeonocsoeees 
Munising Paper Co. 5% ag ve. ). ieee 
Muskogee Co. 6% pane vee. | si atin att tes ab 
Mutual Chemica 


6% I Chemical Co. 

Mutual Telephone (Hawaii) CN case stcnsen 
National icomnneve oh aa preferred (quar.) ~~. 
National Biscuit Co A +t York a“ ay 
National City Bank o' New = A+ nphepae eee 
National City Lines $3 - Sh See eee 
National Credit Co. (B ed, ae ci. A (quar.)_- 
National Disfillers Seatasks ¢ SEE )ncapssccane 
National Lead Co. pref. B-.....------------ 
——— Liberty Insurance Co. (s.-a.)...------ 
seationel Paper & Type, 5% pref. (semi-ann. 

ay nt ower & Light Co., $6 pref. (quar. 0 hee 


eed 





Nehi Co » Soe SP PP err 
Neisner Inc., 4% % conv. seapressosee 
Neptune Meter Co. — ee OT 
Nevada-California E OnE césewne 
Newberry (J. J.) Realty C0. 635 1 = A (qu.) 
6% a B pou Jobbbentebeheddntude 
New England Waiver, — & Power Assoc.— 
6% preferred (quar.)-..------------------- 
Meow Process 00. .wcccccccccwccccccscccesess 
Preferred (quar omen ss pte edoecberassdsecouns 
New York Marchandise bntacsenasecaudantan 
eee preferred putea TX Lay y' a iss es (quar.)....--- 
1990 Borp., Gl Sines A soone neenwetbdne 
wae Ean... 2. -5.-..2a00.-. ee 
Norfolk & Western Ry. 0 Pe 
Pref (QURE.) ow wn ec cdecacccccesccsscce 
North American Edison Co ae 


” pe, (quar. 
o—? Peeing hy ma Z ~~ (quar.).-- j ee 
North Carolina ° es . (semi-ann.)-- 
Northern Illinois Finance Corp. (quar.).....--- 
Pretereel (QURP.) ... ccc cccccccecctcovcccess 
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SAM Liab nn loca nn <4 dupa nomena 
Smith Agricultural Chemical Co. (irregular) ____ 






































+ On account of accumulated dividends. 











t Payable in Canadian funds, and in the case of non-residents of Canada; 


690 Financial Chronicle July 30, 1938 
Per When | Holders Per When | Holders 
Name of Company Share | Payablejof Record Name of Company Share | Payable of Record 
| 
Northwestern Yeast (liquidating) ..-..--------- $2 |Sept. 15).------- Smith (S. Morgan) Co. (quar.)-------.----.-- $1 j|Aug. l/Aug. 1 
liquidating --.--------------------<--- $3 iDec. 18)..... CMY ...~.00kcergsartbaunenied bdo $1 |Nov. 1|Nov. 1 
Noyes (Chas. F.) Co. 6% pref. (quar.)--------- 22%e jAug. IljJuly 25 Solvay American Corp. 54% pref. (quar.)_.~-- $1% |Aug. 15\July 15 
Nunn-Busch Shoe Co.....------------------ 25c¢ jJuly 30|July 15 South Carolina Power Co. $6 pref. (quar.)_----- $1% |Oct. 1|Sept. 15 
ge ee ee eee 25¢e jJuly 30\July 15 South Pittsburgh Water Co.. 5% pref. (quar.)_.| $144 |Aug. 19/Aug. 10 
Oahu Sugar Co., Ltd. (monthly) ife j|Aug. 15|Aug. 6 Southern Calif. Edison Co., Ltd. (quar.)---.--- 37 4e |Aug. 15\July 20 
Ohio Confection Co. class A (irregular) -------- 50c |Aug. IljJuly 2¢ 6% preferred series B (quar.)--------------- 37 %e _|Sept. 15|Aug. 20 
Ohio Public Service Co., 1st preferred (quar.)---| $1% |Aug. IljJuly 15 Southern Canada Power Co., Ltd. (quar.)-.---- 120c |Aug. 15\July 30 
7% preferred (monthly) ------------------- 58 1-3c |Aug. I)July 15 Southern Indiana Gas & Electric Co.— 
6% preferred (monthly) ...---------------- 59e jAug. IljJuly 15 4.8% preferred (quar.).-..---.2<--ceeee-e- 1.2% |Aug. I1\July 15 
5% preferred (monthly) ------------------- 412-3c |Aug. IjJuly 15 Spiegel, Inc., $414 preferred (quar.)_.-------- $1% |Sept. 15|Sept. 1 
Okonite Co. (reduced). _-.-.---- midi wah lene aol $1 j|Aug. IlJuly 15 Standard Brands, Inc., pref. (quar.)---------- $1 % Sept. 15) Sept 1 
Oliver United Filters, class A (quar.)..------- 50c j|Aug. I1f{July 20 Sie Oe, of CaneGs GUM.) << cccectsnnsacnrs 43 %4c Aug. ljJuly 7 
Ontario Steel Products ....-.--.-----------< 50c jAug. 15|July 30 ee ECS ee 43%4c |Aug. 1 July 7 
Preferred (quar.) ee $1% |Aug. 15)July 30 Stein (A.) & Co trinaniwwnnentzmewe waked 15c |Aug. 15j/Aug. 1 
Osweao Falis Corp. (quar.)-_--..-.-------<---- 10c j|Aug. I]July 23 Giang, inc . (@ueremsthy) ~~ c<eccnnnssesess : 5c |Aug. Il1/July 20 
Oswego & Syracuse RR. Co. (8.-a.)----------- $2% |Aug. 20/Aug. 5 Pees (G0GSGMNIT). .nccccacesvconussees 37 4c Aug. IljJuly 20 
Outboard Marine & Mfg. Co..-.-.----------- 50c jAug. lujJuly 25 Sterling Products, Inc_ - - - a et a een 95ce |Sept. 1j)Aug. 15 
Outlet Co., common (quar.)...--..--.-------- 75c j|Aug. IllJuly 20 Stott Briauet $2 conv. preferred_--_---------- t5Je jAug. IjJuly 22 
lat peeherred (GUSP.) << nccccccewceccesssun $1% jAug. IjJuly 20 Strawbridge & Clothier prior pref. A-_..------| $1% |Sept. ljAug. 15 
2nd preferred (quar.) he ahbradvecstipsiond 31% |Aug. IjJuly 20 ee a eS ee a 25c |Sept. 15/Aug. 25 
Oxford Pive Line, 7% pref. (semi-ann,)-------- 3%% |Aug. 2July 15 DING (NOE. 6 ono ceccocsnwcccseseonsea $1% |Sept. ljAug. 
I AR ons heeds weencweaks 50c |Aug. 15 July 30 Sun Ray Drug---.------------------------- _l0c jAug. IjJuly 18 
Pacific Finance Corp. 8% pref. (quar.)-------- 20c j|Aug. IllJuly 15 Preferred (quar.) - --~-----------~----------- 374ec |Aug. I\July 18 
84 % preferred (quar.).------------------- 164c |Aug. 1'July 15 Syracuse Binghamton & New York RR. (quar.)- $3 |Aug. l\July 22 
ae eS eee $14 |Aug. 1 July 15 Tacony-Palmyra Bridge pref. (quar.)---------- $134 |Aug. l|June 17 
Pacific Gas & Electric Co., 6% pref. (quar.)----| 374%ec |Aug. 15 July 30 Taylor & Fenn Co. common (quar.)-...--.---- $1% j|Aug. IljJuly 18 
514 Zo preferred (quar.)..----------------- 34%c |Aug. 15 July 30 Telautograph Corp--------- wonressceseceess 10c j|Aug. IjJuly 15 
Pacific Lighting Corp. (quar.)---------------- 75c |Aug. 15 July 20 Tennessee Electric Power Co. 5% pref. (quar.)--| $114 |Oct. 1/Sept. 15 
Pacific Power & Light $7 preferred------------ 131% |Aug. IlijJuly 18 OE a ee $1% |Oct. 1/Sept. 15 
$6 preferred __------ opcon en hewie on ane oea a) Ten): oe og ee ae a ae eee $1% |Oct. 1)Sept. 15 
Pacific Public Service Ist pref. (quar.)--------- 32%c jAug. ljJuly 15 eo ee ae $1.80 Oct. 1)Sept. 15 
Pan American Airways .....-.-<s20-cecececeen 2: Aug. IljJuly 20 6% preferred (monthly) ------------------- 50e |Aug. l1jJuly 20 
Pare Fen OO: (GUEE.) . oo ccc gecwcoonecceces 25c |jSept. liAug. 15 6%, preterrea (mosey) -.--..~-.-.+----.-- 50c |Sept. 1ljAug. 15 
Passaic & Delaware Extension RR. (s.-a.)----- sie Aug. lijJuly 22 6% preferred (monthly)------------- wah ee di 50c |Oct. 1)Sept. 15 
Peninsular Telephone Co. common (quar.)----. 4 Oct. 1/Sept.15 7.2% preferred (monthly) --.....--------.-- 60c j|Aug. l1jJuly 20 
Quarterly ........----------------------- 40c jJan. 1)/Dec. 15 7.2% preferred (monthly) -...--.-.....-.- 60c |Sept. 1)Aug. 15 
Pt cin nnnenesnébneoeersaneee $134 Aug. 15jAug. 5 7.2% preferred (monthly)-.-...----..-..-- 60c |Oct. 1)Sept. 15 
71% iii... <seendinehoneneaniee™ 1% |Nov 15|Nov. 5 Texas Gulf Sulphur (quar.)--.---------------- 50c |Sept.15)Sept. 1 
PE, EAE CEOS.) oc ow csdcvcdcunconwesesd 75c j|Aug. 15jAug. 5 Texas Power & Light, $6 pref. (quar.).-..---- $1% |Aug. IljJuly 16 
CEE SS  wnnenpoakehousbeks $14 |Aug. 1]July 21 Fe ND II ns vp once ccsessoomessces $1% j|Aug. I1jJuly 16 
Pennsylvania Power Co. $6 preferred (quar.)---| $1 |Sept. 1/Aug. 20 Thatcher Mfg. peeterred CE nncnkoancuadied 90c |Aug. 15|July 30 
$6.60 preferred (monthly) --.--.-.------------ 55¢ |Aug. ljJuly 20 Toburn Gold Mines (quar.)..-.-------------- 2c |Aug. 22|July 22 
$6.60 preferred (monthly) ------------------ 55c |Sept. 1)Aug. 20 nied py a Rapes 2c |Aug. 22|July 22 
Pennsylvania Salt Mfg-.-.--.-.-.------------<- $1 |Sept. 15}Aug. 31 Toledo Edison Co., 7% preferred .monthly..--|581-3c j|Aug. IljJuly 15 
Peoples National Bank (Bklyn.) (s.-a.)-.------ 75c |Aug. IljJuly 12 6% preferred (monthly). ...--..-.-----.-.- 50c |Aug. ljJuly 15 
Peterborough RR. Co. (8.-a.).-.---------.---- $1% |Oct. 1|Sept. 24 5% preferred (monthly) _.---------.-----.- 412-3c |Aug. IjJuly 15 
Pharis Tire & Rubber (quar.)----------------- 5c 5 Transamerica Corp. (semi-ann.)-------------- fs > July 30\July 15 
Phelps Dodge Corp--.----- --- pesksngesaeenes 19 ES ca eh acecesccoeeqeceswad 25c |Aug. 15jAug. 1 
Philadelphia Co. preferred (semi-annual) - - ~~ ~~~ . 10 Sg ee a eee aes $1% Sept. 1}.----.. 
Philadelphia Electric Co., $5 pref. (quar.)----- 8 Triumph Explosives, Inc. (quar.)-.---------- 5c |Aug. 1/July 20 
Philadelphia Electric Power pref. (quar.) ------ | Troy & Greenbush RR. Assoc. (s.-a.)-.-------- $1% |Dec. 15|Dec 
Philadelphia Insulated Wire (semi-ann.)--...-- 15 Tung-Sol Lamp Works, pref. (quar.)...------ 20c jAug. IjJuly 19 
EE BIOS oon can opesvnmnte tat iin 29 208 So. La Salle es Ses Cel anencosoese 50c |Oct. 1/Sept 17 
Pierce Governor Co-_-_-___---------  sanitnnw eats 25 Underwood Elliott Fisher Co. (quar.).-.------ 50c Sept. 30/Sept. 12* 
Pitney-Bowes Postage Meter (quar.)--.------- nS Union Gas Co. of Canada (quar.).....------- 20c |Sept. 15}/Aug. 20 
Pittsburgh Bessemer & Lake Erie (s.-a.)-_----- -15 pe Fo Oe 30c |Aug. 10\July 18 
Pittsburgh Brewing preferred _- - - -- lk ae ees at ah 29 United Biscuit Co. of Amer. pref. (quar.)----- $1% |Aug. IljJuly 15 
Pittsburgh Coke & Iron, $5 pref. (quar.)_----- . 19* United Corp. Ltd. $1% class A (quar.)..-.---- 38e |Aug. 15jJuly 30 
Pitts Ft W. & Chicago Ry.— United Dyewood Corp. pref. (quar )--.------- $1% |Oct. 1)Sept. 9 
LOR SO ee en t. 10 Preferred (quarterly)... -.-.-.---------- ---| $1% |Jan. 3)Dec. 9 
7% preferred (quar.)----- - 10-38 United Fuel Investment, Ltd., 6% preferred_- t$1 |Sept. l/Aug. 15 
7 VA preferred (quar.)...------ - 4-1-39 | 3-10-39 United Gas Improvement (quar.).....-.----- 25c |Sept.3U/Aug. 31 
7% preferred (quar.)..------- - 6-10-39 OS ge oe (ee ieee $1% |Sept. 30}Aug. 31 
7% preferred (quar.)------------- o-- 9-10-39 United Light & Railways, 7% prior pref. (mo.)-/581-3c |Aug. I1|July 15 
preferred (quar.)-.-------------------- 12-10-39 7% prior preferred (monthly). ..----------- 1-3c |Sept. 1)Aug. 15 
Pittsburgh Youngstown & Ashtabula Ry.— 7% prior preierred (monthly)-.--.---------- 581-3c |Oct. 1/Sept.15 
i OO ee eee er . 20 6.36% prior preferred (monthly)......----- 53c |Aug. ljJuly 15 
7% preferred (quarterly). .---.---.--------- - 21 6.36% prior preerred (monthly)....-.---.- 53c |Sept. 1j/Aug. 15 
Pollock Paper & Box Co. 7% preferred (quar.) - - 15 6.36% prior preferred (monthly)....------- 53c |Oct. 1 al 15 
ii TS i 3 er 15 6% prior preferred (monthly) -..------------ 50c |Aug. ljJuly 15 
Portland & Ogdensburg Ry. (quar.)_..-------- - 20 6% prior preferred (monthly)_.---------.-- 50c |Sept. 1)Aug. 15 
Portland RR. Co. (Me.), 5% gtd. (s.-a.)------ 16 6% prior preferred (monthly)-------------- 5 Oct. 1/Sept.15 
Potomac Edison Co. 7% preferred (quar.)-~---- 20 United New Jersey Railroad & Canal (quar.).-| $2% |Oct. 10|Sept. 20 
6% preferred (quar.)...--.-.----cc-cennnne 20 United States Fire Ins. Co. (quar.)------------ 5 Aug. l1|July 22 
Procter & Gamble Co. (quar.)-.-.-.--------- 25 United States & Foreign Securities Corp.— 
Protective Life Insurance Co. (Ala.) (s.-a.)----- June 25 lst preferred (quar.)..-------------.---..-| $134 jAug. IljJuly 28 
PROVE TEMMEDOES OO... ... 2 cn sninecwcccces TR United States Guarantee (quar.)_..----.------ 30¢ !Sept. 30/Sept. 18 
Public Electric Light Co. (quar.)_-----.------- 22 United States Hoffman Machine pref. (quar.).-| 683%4c |Aug. IljJuly 21 
Public Service Co. of Colorado, 7% pref. (mo.) - 15 United States & Internationa] Securities— 
6% preferred (monthly) --.----------------- 15 ee eS SS a ae --$14%4 |Aug. ljJuly 28 
5% preferred (monthly) ..------------- --- 15 United States Pipe & Foundry Co., com. (quar.) 50c |Sept.20|Aug 31* 
lic Service of New Jersey_-.-------------- - 1 ee. Wen eameewnadeome 50c |Dec. 20' Nov. 30% 
% preferred oe. OF ee ae - 15 Universal Leaf Tobacco Co., Inc. ..-------.--- 75c |Aug. IljJuly 19 
7 % Peereered (Guar.) ....--- cone eoee ae -- - 15 Upper Michigan Power & Light Co. 
$5 preferred (quar.)- --.--------------- -- -15 6% preferred (quar.)--.------------- $134 jAug. 1)------.. 
6% preferred (monthly)--------------- -- 15 6% preferred (quar.)....--------- Si¢ (ev. ti... -.... 
6% preferred (monthly) 2-2--2-- e 15 6% preferred (quar.)-.........------------ $134 |Feb. 1/----7777 
6% preferred (monthly) _— -15 Valspar Corp. $4 preferred (initial)__......---- $1 jAug. 1l|July 27 
Public Service of Northern Illinois (quar.) - - 15 Vapor Car Heating Co., Inc., 7% pref. (quar.)-| $134 |Sept.10/Sept. 1 
No par common (quar.)..------------ =< 15 , ee ee PI ERR Ree Le $1% |Dec. 10|Dec. 
PR vice ew sntpeniasssansun a - 24 Virginian Railway pref. (quar.)-------------- $1% jAug. IjJuly 16 
Quaker Oats Co. pref. (quar.)--~- oo 1 Vulcan Detinning Co. pref. (quar)....------- $1% |Oct. 20/Oct. 10 
uarterly Income Shares (quar.)- 15 es cecndnmanadnbaduwdé 25c jAug. ljJuly 15 
uebec Power Co. (quarterly) - -- 25 4% % preferred. with warrants----.-------- $1% |Sept.15)Aug. 26 
aymond Concrete Pile (quar.)-.------------- 20 Walker (H.) Gooderham & Worts, Ltd-----.--- $1 |Sept. 15|Aug. 26 
So ES ea eee 20 ER REGED BER EEL LEIS 25c |Sept. 15)Aug. 26 
Reed (C. A.) $2 preferred A_..--.--.-..-.--- 20 Walton (C.) & Co., 8% preferred (quar.)_----- $2 jAug. ljJuly 15 
ORI UA NE Dd 5 6 vo ono ce nn cq ecmneusen 4 Waltham Watch Co., 6% pref. (quar.).......-- $1 3 Oct. 3)Sept.24 
eS OS * 2 gE Speer 8 Prior preferred (quar.)_ . _----------------- $1% |Oct. 3)/Sept 24 
SUG DEO (GUST: )... - . - -- ee enon nnsaess 2 Warren Foundry & Pipe Corp---------------- 50c |Aug. I/July 15 
Reliance Manufacturing Co___--------------- 1 Warren (Northam) Corp. $3 pref. (quar.)_.---- 75¢e |Sept. 1j/Aug. 15 
Republic Insurance Co. (Texas) (quar.) -_- ----- 0 Washington Gas Light (quar.)..--.---------- 30c j|Aug. I\July 15 
Republic Investors Fund, 6% pref A. & B. (qu.) 6 Cum. conv. preferred (quar.)..-------- --| $1% |Aug. 10)July 30 
Reynolds (R. J.) Tob. Co., com. & com. B (qu.)- 5 Weill (Raphael) & Co., 8% pref (8.-@.)-------- oS eee 
Rich Ice Cream Co., Inc. ....------------.-.. 5 West Penn Electric Co., 6% pref. (quar.)------| $1 |Aug. 15\July 22 
Bich’s, Inc. (auartetiy) . jo... - 2. aceon sen ne 20 7% preferred (quar.)...--------------- --| $1% |Aug. 15/July 22 
Riverside Cement $6 ist preferred (quar.)_--.- 5 West Penn Power 7% preferred (quar.) - -- --| $1% j|Aug. IljJuly 5 
Rochester Button Co. preferred (quar.)-------- 9 6% preferred (quar.)-.--------------- --| $14 jAug. I|July 5 
Rochester Gas & Electric 5% pref. (quar.)_.__- 2 West Virginia Pulp & Paper Co. pref.(quar. $1% |jAug. 15jAug. 1 
6% preferred C & D (quar.)--...--.-.. ---- 2 Westchester Fire Insurance Co. (quar.)_------- 30c j|Aug. IljJuly 21 
Rockland Light & Power fauar-} peep eae ter pth. 5 "Bases Sa een nets rarer 10c |Aug. I1|July 21 
Rolland Paper Co., Ltd. (quar.)--.----------- 5 Westinghouse Air Brake Co., quarterly_ 25c |July 30)June 30 
6% ppreferred sh ae bacenecde anaes 5 I a a a aaa 25c |Oct. 31/Sept. 30 
Roos ros., Inc., preferred (quar.)........... 5 Westmoreland, Inc. (quar.)----------- 25¢e |Oct. 1)Sept.15 
Rose's 5-10 & 25 Cent Stores (quar.)....______ 0 Weston (Geo.) Ltd., preferred (quar.)..-.- .-| $1% |Aug. IljJuly 20 
St. Lawrence Flour Mills (quar.)_.--.----.--- 0 Westvaco Chlorine Products, preferred (quar.)_| 37sec |Aug. ijJuly 11 
SE Ee Bs ewan amabin tits 20 RN a ae BU wal 25c |Sept. 1/Aug. 10 
San Francisco Remedial Loan Assn. (quar.)___- 4 Wheeling & Lake Erie Ry., prior lien (quar) ----- $1 j|Aug. IljJuly 25 
SIE Athinpantitingsdecouestusesoupenes 0 Whitaker Paper Co. 7% pref. (quar.)--.------- $1% |Oct. 1|Sept. 17 
Scott ay IE sf os ois da tek do esis 9 os oo eae 1 White (S.S.) Dental Mfg. (quar.)------------- 15ce j|Aug. 15)/July 30 
sooean 5 Dito: tila X Gases wnnnadesncessece $ Wilson Line, Inc., 5% 1st pref. (s.-a.)--------- sis — ” He 13 
4 > Ries allie sitahiiitian Sc cesalon ts desi insted Hosier Co (quarterly)........---.---- ug. u 
Securities Corp. General $7 preferred (quar.)__- 20 Exe a ee 50c jAug. 1 July 15 
eNO MNOE in a pan anccecenccnscces 20 uarterly.-.- $144 |Nov. 1|Oct. 
Security Insurance Co. (New Haven) (quar.) ___ 15 xtra Nov. 1/Oct. 15 
MECMithS > ndatibd dene danas cnanaccoces 18 Wisconsin National Life Insurance- ----------- 30c j|Aug. I1)July 21 
preferred ED ies cqreangegsatasmnee 15 ris aes aE Rieger 20e j|Aug. ijJuly 21 
Saree (GMOGRETII Deo. oo ncnccccceccccccne 17 Wood (Alex.) & James 7% ist pref__-..------- $134 |Aug. 1|July 26 
Soto n an ther Co., common. ._..-........... 50¢ 18 Woolworth (F. W.) Co. (quar.)--------------- 60c |Sept. 1)Aug. 10 
spams n Valley & Pottsville RR. (s.-a.)______ $1% 15 Worcester Salt Co. 6% pref. (quar.).....---- $1% jAug. 15)Aug. 5 
arp & Dohme, Inc., $3 44 preferred, series A_| 87 4c 15 Wrigléy (Wm.) Jr. Co. (menthly)--------.-.-- 25c |Aug. I|July 20 
Shawinigan Water & Power (quar.)____________ 20¢ 28 RO ae ee ae ha tt a wabdeal 25c |Sept. ljAug. 20 
Sierra Pacific Power Co. pref. (quar.)_________ 0 ee 25c |Oct. i!Sept. 20 
Signode 5 ens tt preferred (quar... .-_. 1 Yale & Towns Manufacturing Co__----------- 15¢e |Oct. 1/Sept. 9 
Sim ae ea sea Ram de 4 Zeller’s, Ltd., 6% preferred (quar.) - ~~ -------- 73sec j|Aug. llJuly 15 
Skelly Oil Co., 6% preferred (quar.)-._.______ 6 * Transfer books not closed for this dividend. 
1 
1 





Fes EE BOTA) & 6 coc ec ccscnmwceceny 














' deduction of a tax of 5% of the amount of such dividend will 


made. 
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The weekly statement 


issued 


Clearing House is given in full below: 
STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE 


by the 





Financial 
Weekly Return of the New York City 


Clearing House 


New York City 




















ASSOCIATION FOR THE WEEK ENDED SATURDAY, JULY 23, 1938 
| * Surplus and| Net Demand Time 
Clearing House | * Capital Undivided | Deposits Deposits, 
Members | Profits | Average Average 
$ $ $ $s 

Bank of New York-.-_--- | 6,000 ,000 13,479,700) 146,367,000 10,165,000 
Bank of Manhattan Co- 20,000 ,000 25,920,500 452,672,000 38,924,000 
National City Bank_.-_- 77,500,000| £58,700,000/a1,462,557,000} 171,152,00C 
Chem Bank & Trust Co- 20,000,000 54,904,400 495,438,000 7,463,000 
Guaranty Trust Co----- 90,000,000} 182,010,400) 51,371,289,000 55,204,000 
Manufacturers Trust Co 42,355,000 45,129,400 477,518,000 91,560,000 
Cent Hanover Bk&Tr Co 21,000,000 71,027,500} ¢752,873,000 48,082,600 
Corn Exch Bank Tr Co. 15,000,000 18,409,400 251,887,000 24,611,000 
First National Bank -- -.- 10,000,000} 108,772,300 521,971,000 2,734,000 
Irving Trust Co......-.. 50,000,000 61,411,100 478,136,000 5,403,000 
Continental Bk & Tr Co- 4,000,000 4,238,900 39,255,000 1,323,000 
Chase National Bank..-| 100,270,000! 132,268,700/d1,949,837,000 53,477,000 
Fifth Avenue Bank----- 500,000 3,705,900 45,351,000 2,269,000 
Bankers Trust Co_----- 25,000,000 77,650,900; e806,663,000 49,487,000 
Title Guar & Trust Co-_- 10,000,000 1,086,700 13,103,000 2,158,000 
Marine Midland Tr Co-- 5,000,000 9,058 ,600 96,782,000 8,815,000 
New York Trust Co_-_- 12,500,000 27,846,700 293,403,000 30,424,000 
Comm’! Nat Bk & Tr Co 7,000,000 8,176,500 75,649,000 1,795,000 
Public Nat Bk & Tr Co. 7,000,000 9,084,100 83,509,000 49,758,000 
Totals 523,125,000! 912,881,700! 9,814,260,000' 654,804,000 








Includes deposits in foreign branches as follows: 


¢ $6,684,000; d $117,073,000; e $36,181,000. 


* As per official reports: 
companies, June 30, 1938. 


@ $270,663,000; b $87,905,000: 


National, June 30, 1938; State, June 30, 1938; trust 
J As of July 5, 1938. 


The New York “Times” publishes regularly each week 
returns of a number of banks and trust companies which 


are not members of the New York Clearing 
following are the figures for the week ended July 22: 


ouse. 


The 
“4 


INSTITUTIONS NOT IN CLEARING HOUSE WITH THE CLOSING OF 


BUSINESS FOR THE WEEK ENDED FRIDAY, JULY 22, 


1938 


NATIONAL AND STATE BANF S—AVERAGE FIGURES 




















Loans, Other Cash, | Res. Dep., | Dep. Other 
Disc. ind | Including | N. Y. and | Banks and Gross 
Investments| Bank Notes | Elsewhere | Trust Cos. Deposits 
Manhattan— 3 3 $ $ $ 
Grace National - -- - - 20,891,900 160,100 7,479,800 2,806,500) 27,356,300 
Sterling National_-__| 18,991,000 468,000 5,861,000} 6,072,000) 27,743,000 
Trade Bank of N. Y-| 4,440,255 303,130} 2,241,022 282,356) 6,092,970 
Brooklyn— 
Lafayette National - - 6,586,500 280,300; 1,835,900 321,700; 8,170,000 
People’s National! _ - 4,998,800 &8 600 665,400 553,100! 5,674,400 





TRUST COMPANIES—AVERAGE FIGURES 





Gross 
Deposits 4 














Loans, Res. Dep., | Dep. Other 
| Disc. and Cash N.Y. and | Banks and 
Investments Elsewhere | Trust Cos. 
Manhattan— $ 3 $ 3 
ae 50,515,800} *6,063,400;} 11,165,100) 3,254,600 
Federation ........- 9,558,235 156,683} 1,473,606) 1,553,750 
i ee 12,898,404) *1,697,120 866,219 27,603 
ail os op on de eigen et 18,453,100} *5,715,200 816,900 437,900 
eee eae 27 ,034,900/ *10,597 ,000 S56,c001  <«cs= 
United States._....| 66,413,975)  -.-.-- 940,666,903) cocevs 
Brooklyn— 
ee 77,395,006| 2,879,000} 38,590,000 58,000 
Kings County - - _- 32,739,166 2,242,861 9,067,194 in 





$ 
61,691,900 
10,697 ,492 
12,616,899 
20,807,000 
36,412,800 
77,872,023 


111,351,000 





38,476,295 





* Includes amount with Federal Reserve as follows: Empire, $4,194,200; Fidu- 


ciary, $6,062,256; Fulton, 
$21,862,790. 


$5,372,000; Lawyers, 


$9,951,500; United 


States, 
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Condition of the Federal Reserve Bank of 


The following shows the condition of the Federal Reserve 
Bank of New York at the close of business July 27, 1938, 
in comparison with the previous week and the corresponding 





July 27, 1938 


July 20, 1938 


| 
|July 28, 1937 





Assets— 
Gold certificates on hand and due from 
United States Treasury_x 
Redemption fund—F. R. notes_.._---- 
oF eR « 


rf eee a ee ee 


Bills discounted: 
Secured by U. 8S. Govt. obligations, 
direct or fully guaranteed 
Other bills discounted__......-.---- 


Total bills discounted 


Bills bought in open market 
Industrial advances 


United States Government securities: 
bonds _____- 
SOE, SOE sb . cua dcceeweelukee 
Treasury bills 


Total U. S. Government securities - - 


Total bills and securities__......---- 
Due from foreign banks__........-.--- 
Federal Reserve notes of other banks-_-- 
SR ee ae 
"EPI RTE ENTS ete 
pO ERs Se 





Total assets 


Liabilities— 
F.. R. notes in actual circulation 
Deposits—Member bank reserve acc’t_- 
U.S. Treasurer—General account - - -- 
Foreign bank 
ES ee ee 


SOU GOR bd ce cvskedesgesees 
Deferred availability items_.......---- 
Ces MO Ue. pd tksaman ows ens ot 
Surplus (Section 7) 
Surplus (Section 13-B) 
Reserve for contingencies 
All other liabilities 


TUM Wee. ocancckcccasubacss 
Ratio of total reserve to deposit and 
F. R. note liabilities combined 
Contingent liability on bills purchased 
for foreign correspondents 


Commitments to make industrial ad- 
vances 


















































$ $ 3 
4,534,489,000] 4,500,356,000|3,372, 267,000 
1,398,000 1,586,000 1,068,000 
112,185,000} 110,708,000} 78,068,000 
4,648,072,000/4,612,650,000|3,451,403,000 
1,133,000 2,004,000 4,758,000 
395,000 415,000 2,347,000 
1,528,000 2,419,000 7,105,000 
212,000 213,000 1,130,000 
4,190,000 4,192,000 5,860,000 
226,407,000} 226,407,000) 210,233,000 
362,343,000| 357,242,000) 333,705,000 
191,397,000} 196,498,000) 181,091,000 
780,147,000} 780,147,000) 725,029,000 
786,077,000| 786,971,000) 739,124,000 
68,000 66,000 86,000 
5,115,000 6,308,000! 12,265,000 
131,021,000} 144,966,000) 142,414,000 
‘9,874,000 9,874,000 10,053,000 
14,637,000 14,209,000 12,713,000 
5,594,864,000| 5,575,044,000/4,368,058,000 
898,328,000} 898,978,000) 921,741,000 
3,907, 142,000/3,949,118,000/2,948,013,000 
289,889,000) 247,434,000} 116,369,000 
44,930,000 44,642,000 67,023,000 
204,620,000} 173,068,000] 55,007,000 
4,446,581,000|4,414,262,000|3,186,412,000 
128,677,000} 140,603,000} 139,501,000 
50,959,000| 50,958,000} 51,095,000 
51,943,000 51,943,000 51,474,000 
7,744,000 7,744,000 7,744,000 
8,210,000 8,210,000 9,117,000 
2,422,000 2,346,000 974,000 
5,594,864,000/5,575,044,000/4,368,058,000 
87.0% 86.8% 84.0% 
316,000 350,000 1,111,000 
3,933,000 3,939,000 5,462,000 





Reserve bank notes. 





+ “Other cash’’ does not include Federal Reserve notes or a bank’s own Federal 


x These are certificates given by the United States Treasury for the gold taken 
over from the Reserve banks when the dollar was, on Jan. 31, 1934, devalued from 
100 cents to 59.06 cents, these certificates being worth less to the extent of the 
difference, the difference itself having been appropriated as profit by the Treasury 
under the provisions of the Gold Reserve Act of 1934. 








Weekly Return for the Member Banks of the Federal Reserve System 


Following is the weekly statement issued by the Board of Governors of the Federal Reserve System, giving the principal 
items of the resources and liabilities of the reporting member banks in 101 leading cities from which weekly returns are obtained. 


These figures are always a week behind those for the Reserve banks themselves. 


The comment of the Board of Governors of 


the Federal Reserve System upon the figures for the latest week appears in our department of “Current Events and Discussions,” 
immediately preceding which we also give the figures of New York and Chicago reporting member banks for a week later. 
Commencing with the statement of May 19, 1937, various changes were made in the breakdown of loans as reported in this statement, which wer® 


described in an announcement of the Federal Reserve 


The changes in the report form are confined to the classification of loans and discounts. 
7, conmercial, industrial and agricultural loans, and (2) loans (other than to brokers and dealers) for the purpose of purchasing or onerene 
he revised form also eliminates the distinction between loans to brokers and dealers in securities located in New York City and those locat 
Provision has been made also to include ‘“‘acceptances of own bank purchased or discounted’’ with ‘‘acceptances and commer- 


amounts of 
securities. 1 ; 
outside New York City. 


ank of New York of April 20, 1937, as follows: 
This classification has been changed primarily to show the 


cial paper bought in open market’’ under the revised caption ‘open market paper,”’ instead of in ‘‘all other loans,’’ as formerly. 


Subsequent to the above announcement, it was made known that the new items ‘‘commercial, industrial and agricultural loans’’ and ‘‘other loans”’ 
would each be segregated as ‘‘on securities’’ and ‘‘otherwise secured and unsecured.”’ 


A more detailed explanation of the revisions was published in the May 29, 1937, issue of the ‘‘Chronicle,”” page 3590. 


ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS IN 101 LEADING CITIES BY DISTRICTS ON JULY 20, 1938 (In Millions of Dollars) 



































Federal Reserve Districts— Total Boston |New York| Phila. Cleveland| Richmond| Atlanta | Chicago | St. Louis |Minneap.| Kan. City| Dallas |San Fran. 
= : peat Bis ate! Oat eee + © iL Sik a at sited 
ASSETS $ $ $ $ $ $ $ wake ~ $ $ $ 
Loans and investments—total - - - - - -- 20,618 1,114 8,364 1,127 1,770! 604) 552 2,842) 643 357 616 487 2,142 
ee RS epee 8,208 588 3,301 418 673) 228 284 817) 283 155 244 226 991 
Commercial, indus. and agricul. loans 3,878 270 1,564 191 262! 98 156 466) 169 73 150 142 337 
Open market PANE... 66656-----<- 332 63 141 19) 11} 10 3 31 5 5 16 2 26 
Loans to brokers and dealers in securs 623 24 492 16} 21) 3 6) 31 6 1 4 3 16 
Other loans for purchasing or carrying | 
Nie er ae FF 578 32 264 34 37) 16 15) 79 12 8 12 14 55 
Der Oe ee. 2.3 ---- 2. 1,159 82 221 59 172| 31 27 91 49) 6 22 21 378 
ones 00 WANES 5 éacccdactsedun- acs 128 3 101 2 2) 2 4 4 7] cence | eS 2 
eer en ese eee ae 1,510 114 518 97 168) 68 73 115 35} 62 39 44 177 
United States Government obligations 7,696 366 3,038 335 745) 283 145 1,348 199 148 209 172 708 
Obligations fully guar. by U. 8. Govt- 1,622 31 807 96 92) 32 43 223 64 13 45 38 138 
££... re ae or 3,092 129 1,218 278 260) 61 80 454 97 41 118 51 305 
Reserve with Federal Reserve Bank - - 6,709 354 3,575 239 351) 137 96 1,121 176 75 153 102 330 
GO UR 389 124 64 16 37 18 11 62 10 5 12 10 20 
Balances with domestic banks - -- - - -- 2,428 142 167 159 278 136 126 410 128 124 303 215 240 
eee ee er 1,271 71 560 82 105 33 38) 82 23 18 23 25 211 
LIABILITIES 
Demand deposits—ad justed - -------- 15,127 1,027 6,860 768 1,050 400 329 2,225 416 265 482 405 900 
Wee GI oben bck ataseosndos 5,208 262 1,038 291| 746 199 183 877 185 119 144 131 1,033 
United States Government deposits - - 449 8 117 20 18 12 23 100 15 2 18 24 92 
Inter-bank deposits: 
Domenie banks... ..........-.-- 5,939 240 2,523 300 348 203 192 913 268 129 365 193 265 
PR RRND... nc cca casscccseess 307 9 272 4 panel 1 ee agree 12 
Rs a ee ae Rat” “dedsee 11 Ce - li soloed! aed “Setead sks cne oneaeel’ Cee "Sbaeeel | eeéber 
Other: Mebilities. ....-.......-52--- 727 19 301 15 17 21 5 21 7 6 3 4 308 
Capital aecount-_---- 3,647! 240 1,608 225 361 93 90 374 89 57 95 82 333 
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week last year. 


Financial Chronicle 
Weekly Return of the Board of Governors of the Federal Reserve System 


The following was issued by the Board of Governors of the Federal Reserve System on Thursday afternoon, July 28, 


showing the condition of the 12 Reserve banks at the close of business on Wednesday. 
for the System as a whole in comparison with the figures for the eight preceding weeks and with those of the corresponding 





July 30, 1938 


The first table presents the results 


The second table shows the resources and liabilities separately for each of the 12 banks. 


The 


Federa] 


Reserve note statement (third table following) gives details regarding transactions in Federal Reserve notes between the 


Reserve Agents and the Federal Reserve banks. 


returns for the latest week appear in our department of “Current Events and Discussions. 


COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS JULY 27, 1938 


The comments of the Board of Governors of the Federal Reserve System upon the 




































































































































































| 
Three Ciphers (000) Omitted | July 27, July 20, July 13, July 6, June 29, June 22, June 15, June 8, June 1, July 28, 
- . 1938 1938 1938 is 1938 1938. 1938. 1938. 1938. 1937 
hh llc $ $ De ey - $ s . 

Gold etfs. on hand and due from U.S. Treas. x_| 10,633,400) 10,633,423] 10,634,922) 10, 034, 927| 10,635,929) 10, 635, t 10,637,401) 10,637,400; 10, 03s, 900} 8,833,899 
Redemption fund (Federal Reserve notes) - - - - - 9,098 9,996 9,884) 884] 9,387) 9,900 9,164 ,619 8,186 9,936 
CU IT a oe ae 421,229 406,959 401,129) 374° 414) 406, 523) 411, 562 401,326 397,797 389,350 323,657 

i CP, . ... plasvecseascakoehenons 11,063,727 11,050,378] 11,045,935) 11,019, aaa 11,051,839) 11,057,374 11,047,891| 11,044,816] 11,036,436) 9,167,492 

| | i 

Bills discounted: a | | 

Secured by U. 8. Government obligations, 
direct or fully guaranteed....---------- 4,179 4,467 6,005! 4,704} 6.111] 6,054 5,992! 5,442 5,479 10,316 
Ce ee Se ng, cc cnccnucudanseds | 3,143 3,118 3,261 3,254) 3,580} 3,454 3,404) 3,126 2,935 4,901 
j J 
Total bills discounted.......---..-------- 7,322 7,585 9,266 7,958] 9,691 9,508 9,396 8,568 8,414 15,217 
, 

Bills bought in open market..--------------- 539 540 540 537) 537 537 537 536 534 3,201 
Industrial advances.......-.-.------------- 16,308 16,214 16,274 16,361| 16,590 16,535 16,635 16,732 16,818 21,596 
United States Government securities—Bonds- - 744,105 744,105 744,105, 744,105) 744,105) _ 744,105 744,105 657,253 657,253 732,508 

Ts... cscncusnauiesvaveonke 1,190,870} 1,174,105} 1,174,105) 1,165.105| 1,165,105) 1,141,819) 1,132,053) 1,191,905) 1,191,905) 1,162,713 
ee ca beeen 629,040 645,805 645,805 654,805 654,805 8,091 687,857 714,857 714,857 630,969 
Total U. S. Government securities---.---- 2,564,015] 2,564,015) 2,564,015) 2,564,015) 2,564,015) 2,564,016] 2,564,015) 2,564,015) 2,564,015) 2,526,190 
CE SON aaccnceccnsncesccesccusees| = =—«. sae tC see Cemweesl 0 eee ociazect tesent  ~ ane --- wocce-| ecoece-| 8 ceeeee 
Pe Si dE co ccunsocssecsace!  gexteal ote soceucl -.thettel . @eétdiel . sheneil . “caaenk = oeees> 
Total Wills GOA GOON. . 2.6. ccc cccccenes 2,588,184) 2,588,354] 2,590,095| 2,588,871] 2,590,833} 2,590,595) 2,590,583) 2,589,851) 2,589,781| 2,566,204 
Ee Tee eee rn eS Se a ee ee ee ee Ae ae 
Due from foreign banks....---.--.-----.---- 181 180 180 183 183 183 183 184 186 222 
Federal Reserve notes of other banks._...-..-.- 23,516 26,602 25,552 20,252 19,505 22,473 22,109 20,816 18,742 32,396 
ES ae ee aR EEE ar 534,141 593,833 644,090 585,567 520,057 549,768 682,909 513,229 582,086 582,875 
SE I cua cv cednaescosecbacaresheeer 44,559 44,581 44,578 44,577 44,616 44,621 44,65 64 641 45,572 
BT Ps chntcexeusaceeeaksaneonvens 49,113 47,486 46,027 44,837 953 v 41,525 “49,267 48,070 44,769 
TH ao cant ccvnesssdsnsscaeescesis 14,303,421] 14,351,414] 14,396,457| 14,303,512) 14,271,986} 14,307,574) 14,429,857] 14,262,804) 14,319,942) 12,439,530 
LIABILITIES 
Federal Reserve notes in actual circulation---.| 4,109,643) 4,124,138] 4,134,161] 4,174,869) 4,124,442) 4,108,568) 4,123,102) 4,135,785) 4,157,156; 4,193,413 
Deposits—Member banks’ reserve account-..--| 8,187,723] 8,201,896] 8,273,069] 8,073,675) 8,040,951) 7,921,888) 7,904,250) 7,847,605) 7,744,949) 6,775,505 
United States ‘Treasurer—General account-- 732,462 723,989 627,928 770,193 863,897 928,590 934,887) 1,004,684) 1,092,819 27,818 
i I” eee 125,243 126,908 128,957 134,865 138,612 149,500 139,487 131,989 130,200 185,042 
OCG GOPORIN. .. 2222. cccccnnwccscccece 257,455 226,518 242,816 227,997 227,441 295,508 298,579 267,141 262,794 120,372 
TOGA GEPOMNS. . .cccnccccccccsccasccses 9,302,883} 9,279,311] 9,272,770) 9,206,730} 9,270,901; 9,295,486) 9,277,203) 9,251,419] 9,230,762) 7,308,737 
Deferred availability items...........-....-- 539,276 597,151 638,000 571,624 521,301 549,504 675,937 §21,177 578,995 589,461 
CE aici nsss cadaervershocenernen 133,785 133,760 133,706) 133,667 133,570 133,569 133,551 133,558 133,582 132,407 
CRIN CED 99 a5 os oe wcccascesccccncose 147,739 147,739 147,739 147,739 147,739 147,739 147,739 147,739 147'739| 145,854 
Surplus (Section 13-B)---.----------------- 27,683 27,683 27,683 27,683 27,683 27,683 27,683) 27,683 27,683) 27,490 
Reserve for contingencies.........-.-----.-- 32,810 32,810 32,845 32,846 32,846 $2,846 32,846 32,880 32,880 35,871 
SE R64 is nck dacnewcencasennes 9,602 8,822 9,553 8,354 13,504 12,179 11,796 12,563 11,145 6,297 
Total liabilities. .......00-.-2-2-------e0- 14,303,421] 14,351,414| 14,396,457) 14,303,512) 14,271,986] 14,307,674) 14,429,857) 14,262,804| 14,319,942) 12,439,530 
Ratio of total reserves to deposits and Federal) 
Reserve note liabilities combined_--._--.-- 82.5% 82.4% 82.4% 82.3% 82.5% 82.5% 82.4% 82.5% 82.4% 79.7% 
Contingent liability on bills purchased for 
foreign correspondents....-.-.-..-------- 879 975 1,097 1,368 1,506 1,686 1,840 1,703 1,530 3,212 
Commitments to make industrial lal advances_- me 13,731 13,432 13,500 13,468 13,649 13,600 13,638 13,373 13,140 15,726 
equine —— ——_________ — ——————— =———_—_—— 
Maturity Distribution of Bills and 
Short-Term Securities— 

1-15 days bills discounted. ........-...-.-- 5,478 5,662 7,369 6,286 7,807 7,556 7,685 6,913 6,677 12,304 
16-30 days bills discounted. .......--.---.-- 529 612 418 247 47 477 464 559 5 511 
31-60 days bills discounted. -.-....-....---.. 418 417 536 527 477 477 358 321 369 774 
61-90 days bills discounted---......--.---..- 613 570 528 503 355 403 292 235 169 806 
Over 90 days bills discounted. ....-...-.-.--. 284 324 415 395 581 595 597 540 600 822 

Total bills discounted. ....--..----------- 7,322 7,585 9,266 7,958 9,691 9,508 9,396 8,568 8,414 15,217 

1-15 days bills bought in open market______. 307 239 69 107 110 4 128 ee... ~«eenea 208 
16-30 days bills bought in open market - - - - - - 105 168 275 216 69 107 110 4 117 271 
31-60 days bills bought in open market____-__- 90 23 86 83 229 298 299 247 164 173 
61-90 days bills bought in open market_-_-_-___- 37 110 110 131 129 128i www wwe 158 253 2,549 
I EE TE ee eS ee, Son. FS Fee Taye Fees 

Total bills bought in open market---.-..-.- 539 540 540 537 537 537 537 536 534 3,201 

1-15 days industrial advances- ---.--..-.--..- 1,728 1,885 1,233 1,269 1,239 1,290 1,259 1,544 1,607 1,149 
16-30 days industrial advances. _........___- 47 58 277 305 171 160 274 263 263 94 
31-60 days industrial advances. --.......-.-- 380 367 283 229 286 316 298 405 262 656 
61-90 days industrial advances-_-_-_.....-_..- 626 611 1,150 1,034 93 920 885 1,022 798 792 
Over 90 days industrial advances-_.......... 13,527 13.293 13,331 13,524 13,960 13,849 13,919 13,498 13,888 18,905 

Total industrial advances................- 16,308 16,214 16,274 16;361 16,590 16,535 16,635 16,732 16,818 21,596 

1-15 days U. 8. Government securities... _._ 86,493 81,361 92,271 118,893 106,776 117,172 155,437 264,905 183,017 38,628 
16-30 days U. 8. Government securities_ __ ___ 87,710 92,335 86,493 81,361 112,246 128,893 101,541 109,604 186,171 27,447 
31-60 days U. 8. Government securities _ _ _ _ _- 215,480 192,780 171,040 181,285 174,203 173,696 193,239 204,754 208,287 142,926 
61-90 days U. 8. Government securities _ - . _ _- 223,779 229,401 236,036 215,480 215,480 192,780 171,040 181,285 174,203 57,736 
Over 90 days U. 8. Government securities -_ ____ 1,950,553} 1,968,138] 1,978,175) 1,966,996) 1,955,310} 1, 951, 474| 1, 942° 758| 1,803,467) 1,812,337] 2,259,453 

Total U. 8. Government securities_-......- 2,564,015] 2,564,015] 2,564,015) 2,564,015) 2,564,015) 2,564,015) 2,564,015) 2,564,015) 2,564,015) 2,526,190 
wall he aaeae ht > kee, eral beicoc! .j:tnea tt eke” waeee. taeneee- «wae Bee: ae wre 

EERE Sak RE: hat ea CC a cai Cee: (mmr <S GRinec: Geese “aang. el 
ER EET, feat RE a SS a RS CGN Thi sae: i GS: PAT —edani:, Mamita sagt 
on ane ee eee Tao uke Te eee ee ea eee At RP or: pease pi pie ila 
ok no 6 ec  E h ce ca) a. ladkenel ~. anak” eam: . ‘meskeal «esau — .. keane -.nsbadse 

3 es: (A E GES ii. “Ce Ce RS eel See Pe ee Ge ee eee 
—— 
Federal Reserre Notes— 

Issued to Federal Reserve Bank by F.R. Agent] 4,433,662| 4,455,659] 4,472,648] 4,458,193] 4,418,328] 4,416,044] 4,420,471] 4,434,946] 4,425,573| 4,523,643 
Held by Federal Reserve Bank---........... 324,019]  °331,521 , 283,324 ; 307,476| 297, 299,161 68,417 ‘ 

In actual cireulation......-.-.-..-....... 4,109,643} 4,124,138] 4,134,161] 4,174,869) 4,124,442] 4,108,568] 4,123,102) 4,135,785] 4,157,156] 4,193,413 
Collateral Held by Agent as Security for ee fe ae 
Notes Issued to Bank— 

Gold ctfs. on hand and due from U.S. Treas__| 4,528,632] 4,528,632] 4,542,632) 4,543,632| 4,533,632] 4,531,632] 4,535,632| 4,535,632) 4,535,632/ 4,580,632 
By eligible paper. .----..--------.-.-.-..-.. 6, 6.615 8,267 6,986 7, 8, 8,321 7. 7, 14,531 
ren A ck sel | Macca | eke Sdewel  ececeal  . wmkaacl - ’awemus Ri i Ny et PE efaipeie: : 

Total collateral -------------------....-- 4,534,924] 4.535.247] 4,550,899] 4.550.618] 4,541,442] 4.540.137| 4.543.953] 4.543.291| 4.542.679) 4,615,163 
* Other cash”’ does not include Federal Reserve notes. t Revised figure. 


x These are certificates given by the United States Treasury for the gold taken over from the Reserve banks when the dollar was devalued from 100 cents to 59.06 
cents on Jan. 31, 1934, these certificates being worth less to the extent of the difference, the difference itself having been appropriated as profit tby the Treasury under 
provisions of the Gold Reserve Act of 1934. 
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WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS JULY 27, 1938 





Three Ciphers (000) Omitted 
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Federal Reserve Agent at— Total Boston |New York| Phila#’| Cleveland} Rtchmona| Atlanta | Chicago | St. Louis |Minneap.|Kan. City| Dallas |San Fran 
= | —__——|—_—_|___| 
ASSETS $ $ $ $ $ | $ $ $ $ $ $ $ $ 
Gold certificates on hand and due 
from United States Treasury __--_-_- 10, 633. 400} 613,850/4,534,489| 467,849 691, 087 y 309,724) 255,720/2,106,569] 311,221] 223,213) 274,994] 186,963] 687,771 
Redemption fund—Fed. Res. notes_ 9,098 902 1,398 1,124 18 732 164| 698 384 821 214 334 109 
EE MD Mckicccdstcesboatdtnes 421, 229| 43,711| 112°185| 28,028 30! 67 1} 23,380 17,895| 57,537| 18,684) 10,808} 21,595) 17,107} 39,628 
fn oe. F 11,063,727| 658,463/4,648,072| 497,001 722,926) 333,836] 243,779/2,164,804| 330,289| 234,842] 296,803} 204,404] 728,508 
Bills discounted: | 
Secured by U. 8S. Govt. obligations 
direct and (or) fully guaranteed -- 4,179 240 1,133 921 374| 606) 191| 115 95 111 38 140 215 
Other bills discounted__._..._-.-- 3,143) 97| 395) 606 oa 398} 606) 12 60 70 147 235 306 
Total bills discounted. ___.._-_-- 7,322 337) 1,528 act 595) 1,004| 797 127 155 181 185 375 521 
Bills bought in open market____--_-- 539 40) 212 55) 49 23 | 19 67 2 2 16 16 38 
Industrial advances___.__.__._____- 16,308 2,390 4,190 2,950) 768) 1,487! 120 523 135 1,176 418 807 1,344 
U. 8. Government securities—Bonds 744,105 56,941| 226,407 66, ‘Ts3| 69,727 36,922) 32,271 80,919 33,203 21,310 34,429 24,656 60,348 
‘Lh... a 1,190,870} 91,127) 362,343) 107,183) 111,591 59,090, 51,645) 129,505} 53,139) 34,105) 55,098) 39,462) 96,582 
Tee » 629,040) 48,135) 191,397] 56, 616) 58,944) 31,212) 27,280) 68,407 _ 28,069 18,015} 29,104) 20,845} 51,016 
Total U. S. Govt. securities__--- 2,564,015| 196,203] 780,147| 230,771 240,262| 127,224] 111,196] 278,831 414,411} 73,430) 118,631 84,963] 207,946 
Total bills and securities. ...__..-- 2,588,184] 198.970) 786,077) 235,303] 241,664| 129,738| 112,132] 279,548] 114,703] 74,789] 119,250} 86,161] 209,849 
Due from foreign banks_________-_- 181 14 67 18 17 8 6 23 2 5 5 13 
Fed. Res. notes of other banks-_----- 23,516 1,214 5,115 1,577 1,070 1,281 1,472 2,669 2,269 1,055 1,547 443 3,804 
Uncollected items__...........__.- 534,141| 50,774] 131,021; 41,028] 60,095) 40,196) 17,060} 69,465| 22,540) 17,165] 30,478] 25,530) 28,789 
ES SERGE 44,559 2,973 .e76 ret Mere: or 2.006 4,528 2,316 1,547 3,121 1,271 3,286 
All other assets____.............--- 49,113 3,182} 14,638 ’ , 3,0 ,241 4,656 1,917 1,510 2,076 1,545 4.019 
RS he 14,303,421, 915,590|5,594,864; 784,836|1,037,077, 510,723) 378,784,2,525,693| 474,037, 330,910] 453,280, 319,359] 978,268 
LIABILITIES 
F. R. notes in actual circulation. _-_- 4,109,643} 354,966] 898,328] 300,283) 405,740) 186,431] 139,562) 955,621] 171,886) 131,441] 162,748] 75,388] 327,249 
eposits: 
Member bank.regerve account--- -- 8,]87,723| 434,720/3,907,142| 369,336] 473,419) 222,106] 161,959/1,334,264| 229,890) 123,185] 223,713] 167,564| 540,425 
U. 8. Treasureg—General account _- 32,462)  37,407| 289,889] 26,123) 45,152) 38,829] 38,371] 101,337] 27,780) 43,531] 21,986] 30,906) 31,151 
Seen WE noc ncccses 125,243 9.621] 44930| 12,279} 11,527 5,388 4,385) 14,910 3,759 2,882 3,633 3,633 8,896 
Other deposits._....._._._--- _.-| 257,455 3,784] 204,620 2,654 9,335 2,801 4,743 1,845 6,156 3,492 471 2,484| 15,070 
Total deposits...............-- 9,302,883} 484,932/4,446,581| 410,392) 539,433) 269,124) 209,458/1,452,356| 267,585] 173,090} 249,803) 204,587) 595,542 
Deferred availability items__._____.- 539,276| 61,340] 128,677} 41,002) 59,147/ 40,026) 16,714) 72,351] 23,858} 16,861] 30,410] 28,198] 30,692 
Capital ly ital acini iatet 4 133,785 9,415| 50,959 13.288 18.298 ‘oes 4,460 13,380 3,919 2,911 4,177 3.941] 10,174 
oy OSS) eae 147,739 9,900} 51,943) 13,46 14, 964 5,626) 22,387 4,667 3,153 3,613 3,892 9,805 
Surplus (Section 13-B)_.._.______-- 27,683 2,874 7,744 4,411 1,007 3,409 730 1,429 545 1,001 1,142 1,270 2,121 
Reserve for contingencies__._______- 32,810 1,448 8,210 2,000 3,176 1,401 1,603 7,146 1,215 1,901 934 1,776 ; 
All other liabilities..........._..__- 9,602 715 2,422 1,054 862 406 631 1,153 362 552 453 307 685 
Te I. 6. ccc ateder-cesea- 14,303,421| 915,590|5,594,864| 784,836/1,037,077| 510,723) 378,784|2,525,693| 474,037); 330,910) 453,280) 319,359) 978,268 
Contingent liability on bills peeees 
for foreign correspondents. --.__-_ 879 63 316 86 81 38 31 105 26 20 25 25 63 
Commitments to make indus. advs_-- 13,731 1,414 3,933 405 1,482 1,840 183 22 586 237 442 91 3,096 
* “Other cash’’ does not include Federal Reserve notes. 
FEDERAL RESERVE NOTE STATEMENT 
Three Ciphers (000) Omitted Hl 
Federal Reserve Bank of— Total Boston |New York| Phila. | Cleveland|Richmond| Atlanta | Chicago | St. Louts |Minneap.|Kan. City} Dallas |San Fran, 
Federal Reserve notes: $ $ $ x $ $ 8 $ $ $ $ s $ 
Issued to F. R. Bank by F. R. Agent| 4,433,662| 379,422) 998,768] 319,612] 430,056] 197,796] 155,121] 996,709] 185,100| 137,551] 173,596] 83,485] 376,446 
Held by Federal Reserve Bank_-- 324,019] 24,456) 100,440| 19,329] 24,316] 11,365) 15,559) 41,088] 13,214 6,110} 10,848 8,097] 49,197 
In actual circulation._._______- 4,109.643|} 354,966] 898,328] 300,283] 405,740] 186,431] 139,562) 955,621| 171,886] 131,441] 162,748] 75,388] 327,249 
Collateral held by Agent as security 
for notes issued to banks: 
Gold certificates on hand and due 
from United States Treasury__.-| 4,528,632} 390,000/1,010,000} 327,000] 434,000) 202,000} 159,000/1,010,000| 188,632] 141,500} 177,000} 85,500) 404,000 
pe PS eee ae 6,292 302 1,452 1,099 410 880 714 127 95 167 176 353 517 
See 4,534,924! 390,302'1,011,452! 328,099! 434,410| 202,880! 159,71411,010,127! 188,727! 141,667! 177,176! 85,853! 404,517 
United S T } Fri , United States Government Securities on the New 
nited States Treasury Bills—Friday, July 29 York Stock Exchange—See following page. 
Rates quoted are for discount at purchase. 
Transactions at the New Yoik Stock Exchange, 
pia | Asked Bia | Asked Daily, Weekly and Yearly—See page 709. 
Aug. 3 1938..------ 0.08% | .---- Sept. 21 1938.....-- 0.08% | ----- Stock and Bond Averages—See page 709. 
Aug. 10 1938__-.--- Se . sexes Sept. 28 1938_-._--- SON |. seses 
Me, SF no nnens 0.08% | ..... Oct. 5 1938....--- 6.08% | --.-. 
Aug. ae 1938 cae cae 0.087% eeaca Oot i. Spee 0.08% | ----- ; 
ug. | eee. ye epeeete s:, 20 1088. ...... 0.08% | --.-- 
Sept. 7 1938_-.-.--- 0.08% | _.... Oct. 26 1938....--- 0.08% | --.-- THE PARIS BOURSE ; 
Sept. 14 1938_____-_. 0.08% | ...-- Quotations of representative stocks as received by cable 
each day of the past week: 
July 23 July 25 July 26 July 27 July 28 July 29 
° ° ‘ Francs Francs Francs Francs Francs France 
Quotations for United States Treasury Notes—Friday, | ,,,.\. 61 rrance......--------- 6,100 6,600 6,600 6,700 6,700 
July 29 Banque de Paris et Des Pays Bas 1,226 1,211 1,228 1,224 Seek 
Banque de |'Union Parisienne-- - 458 455 454 “23 
: f 1 ¢ Canadian Pacific......------- 2 250 252 246 248 
Figures after decimal point represent one or more 32ds of | Canadian. Pacific------------- 29.300 22.300 22.200 22.000 21.900 
a povnt. Cie Distr d’Electricite--------- 643 640 647 (apes 
Cie Generale d’Electricite- - - - -- 1,370 1,370 1,360 1,360 1,300 
Cie 1 Transatlantique. - 29 29 27 27 28 
Int, Int. FES, air ggaany Oke >i 485 485 485 Ge. ween 
Maturity Rate Bid Asked Maturity Rate Bid Asked Comptoir Nationale d’Escompte ja he He = “355 
op fete connecting. ang ; : ‘ 
June 15 1943_..| 14% %] 101.15] 101.17||June 15 1940_..| 144%) 102.19| 102.21 pmol dh ee ee 227 223 226 OE dept 
Dec. 15 1938_..| 14 %| 101.12) 101.14|/Dec. 15 1940..-| 14%| 102.20) 102.22 | Gredit Commercial de France--- 467 459 463 ya rhs 
Dec. 15 1941..-| 144%] 102.15] 102.17||Mar. 15 1940...| 154%] 102.17| 102.19 | Gredit Lyonnaise__.-.-------- 1,560 1,550 1,540 1,540 1,550 
Sept. 15 1939_.-| 134%] 101.24] 101.26||Mar. 15 1942_..| 134%| 103.26] 103.28 | faux des Lyonnaise cap--_------ 1,380 1,330 1,330 1,320 1,340 
Dec. 15 1939__-| 1% %| 101.29] 101.31||Dec. 15 1942__.| 1%%| 104.6 | 104.8 Energie Electrique du Nord---- 284 282 283 Oe’ Sess 
June 15 1941_.-.| 1%%| 102.17| 102.19||Sept. 15 1942...| 2% 105.2 | 105.7 Energie Electrique du Littoral -- 510 510 509 ae 
Mar. 15 1939._-| 144%] 101.14] 101.16||June 15 1939...) 24%] 102.10) 102.12 | Kuyhimann..----------------- 647 642 644 Mee}: San 
Mar. 15 1941...| 144%| 102.22] 102.24/|Sept. 15 1938_..| 244%] 100.8 | --..-- i a tkasese 1,230 1,220 1,230 1,220 1,230 
FREE St DE cakanestanainbs 780 771 773 aor 
RR es oe, eon nd 762 753 765 Sti Sane 
Orleans Ry 6% --------------- oy a = 4 4 
THE BERLIN STOCK EXCHANGE Nepean 9 Mae? gee wee Bey 
. ‘ . . I aces a Ms 74.10 74.00 73.90 73.80 73.90 
Closing prices of representative stocks as received by cable | Rentes TerPeriiet ove---------e 72:00 71-80 71:60 71-40 71-40 
. Rentes 4° ’ 1918 eee nee errr nme * . . 1 . 
each day of the past week: Rentes 434%, 1982, A....----- 77.90 77.80 77.50 77.30 77.40 
Juy Juy Judy July Judy July Rentes 444 %, 1932, B-.------- 77.90 77.70 77.70 77.10 77.30 
23 25 26 27 28 29 pee | a ae ae rye ones bye end 
Per Cent of Par Royal Dutch. .....--.-------- , ’ p , ’ 
Allgemeine Elektrizitaets-Gesellschaft (4% 1g 113 112 113 111 112 Saint Gobein C & C..--------- eof a yor ia woe 
Berliner Kraft u. Licht (8%)------------- 152 153 152 152 152 Smasttes & EN..--.---2----- + fee Mae Bee Sebeee 
Deutsche Bank (6%). -.------------.---- iis is Miz ly liz Liz Seceee Crees ee = 0e-*ee si si 30 a, wane 
Deutsche Reichsbahn (German Rys.pf.7%)-124 124 124 124 124 123 Soeeee Deaee PERENS..--«< , ae te Se Bec 
Dresdner Bank (5%)------------------.- 109 109 109 109 109 = 109 Societe I-yonnaise.------------ 561 2 ae. 
Farbenindustrie I. G. (7%)-------------- 151 152 152 151 151 151 Boclete Mameties...-------.-- pene 
Tubize Artificial Silk preferred - - 130 128 130 Te 
Mannesmann | hee) 109 109 109 109 108 = 108 _ - rict 410 409 409 409 
Reichsbanks (8%). -.------------------- 189 188 187 187 187 186 Dales CRIN. .0---<<2-~- 98 a5 37 eres: 
Siemens & Halske (8%)-_----------------- 192 193 191 189 199 190 Wagoe-lits . .. ----------00--- . a 
Vereinigte Stahlwerke (5%) ----.---------- 105 105 104 103 103 103 z Ex. div. 
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DAILY, WEEKLY AND YEARLY 
Occupying Altogether Sixteen Pages—Page One 


Stock and Bond Sales— New York Stock Exchange 


NOTICE—Cash and deferred delivery sales are disregarded in the day's range. uoless they are the only transaction of the day. No 
account is taken of such sales in computing the range for the year. 























United States Government Securities on the New York Stock Exchange 


Below we furnish a daily record of the transactions in Treasury, 


Corporation bonds on the New York Stock Exchange during the current week. 
Quotations after decimal point represent one or more 32ds of a point. 


Home Owners’ Loan and Federal Farm Mortgage 


















































Datly Record of U. 8. Bond Prices|July 23)July 25\|July 26) July 27| July 28) July 29 | Daily Record of U. 8. Bond Prices|July 23) July 25) July 26|July 27|July 28|July 29 
Treasury {High 118.17 ane 118.20] 118.20) 118.20 Treasury High ----| 104.25} 104.26] 104.24] 104.28} 104.29 
4s, 1947-52.......--- + Low. 118.17 ----| 118.2C} 118.20) 118.19 2%s, 1948-51..-.---.-- Low. ~---| 104.23} 104.26] 104.24] 104.26} 104.29 
Close 118.17 118.20} 118.20] 118.20 Close ----| 104.25) 104.26] 104.24] 104.28/ 104.29 
Total sales in $1,000 units -- 1 an 1 3 15 Total sales in $1,000 units. -.- wen 10 8 *2 11 1 
(High ----| 114.13] 114.14] 114.14 [High nee ee ----| 103.16 oasis ne 
Gh; FRR Se amadiltnniwe + Low. —_ ~ 114.13] 114.14] 114.14 Baw SAfe, 1061-06. ccecccest Low. owns ebaa occel See en nal 
Close : _.--| 114.13] 114.14] 114.14) _o_- [Close] -.-.| --..] —...| 103.16] ----| 103.19 
Total sales tn $1,000 units. -_- wind oan 2 1 5 beee Total sales in $1,000 untis..-. onied cee amas. 51 pi 7 
(High aA 112.30 cacek aan 113.5 ° High ~---| 102.27 wsaat le 103.2 | 103.2 
3%s, 1946-56.......... 4 Low. . “ 112.30 cadul ane 113.5 2%s, 1956-59........-- Low. ~o--) 102.26 ----| 102.29} 103.2 | 103.2 
{Close oon 112.30 Sees ek 113.5 Close ie mk icant ae 103.2 103.2 
Total sales in $1,000 units. -- ae 10 dake 1 1 Total sales in $1,000 untis..- ae 3 earns 15 6 17 
High ama .---| 106.11] 106.11} 106.9 inteu jin 102.1 102.4 102.5 | 102.6 102.10] 102.9 
33s, 1940-43.......... Low. Sone tae 106.9 106.10} 106.9 Wie iy 234s, 1958-63 .......... Low.| 102.1 102.2 | 102.4 | 102.5 102.7 102.8 
Close — ----}| 106.11} 106.11] 106.9 ici | Close 102.1 102.2 | 102.4 | 102.6 102.9 | 102.9 
Total sales tn $1,000 units. -.- 2 FE. 20 s 1 nats Total sales in $1,000 units... *4 11 13 15 28 
High} --- inte ewk ----| 107.14] 110.10 (High a abou pias ean Sad Peres 
3%s, 1941-43.........- Low. a — lisse ----] 107.14| 110.10 Chile; 190 citicunsswes ee. gion osne eiiek rei. okies pies 
Close <7 neo onan ----}] 107.14, 110.10 Close o<-- one oone odes nama owew 
Total sales in $1,000 units... e Sau ay ween 5 1 Total sales in $1,000 untts._- ap Fe osen oie raalld se. wand 
a 
High eae teil ~---]| 110.9 | 110.12} 110.10 High ----| 104.13} 104.16 ----]| 104.19] 104.21 
3%s, 1943-47. ........- Low. aieeie eatl ine 110.9 | 110.12] 110.10 Bae: 2O0R. csc neon Low. ~----, 104.13} 104.16 ----| 104.17 104.20 
Close = aoas —_ 110.9 | 110.12) 110.10 Close ----| 104.13} 104.16 ----]| 104.19} 104.21 
Total sales in $1,000 units. _- me ead eel q 1 1 Total sales in $1,000 units. -- wee 50 1 ohio il 11 
High| 101.29} 102 101.31] 102.3 102.4 102.5 
High ----| 107.25 osont Setae ee wie iten 2s, 1949-53. .-....... Low.| 101.29} 101.30} 101.28} 101.29} 102.3 | 102.3 
a Low. —— fs pin 107.29 iil ve pe Close’ 101.29} 101.31° 101.31] 102.3 102.4 102.5 
Close onset Sat ae ----| 107.29 re. ie RSA Total sales in $1,000 units. -_- 4 12 13 23 9 6 
Total sales in $1,000 untts. _. iced 2 ideo 10 ESE A Federal Farm Mortgage {High ecco cose nea sade seal atnal. ae 
34s, 1944-64....------ Low. ee eves a eae Sieat a enact Jonas 
High} 109.18] 109.20} 109.21] 109.20) 109.24| 109.22 Close waoe eoee itech ee" ine 106.31 
3s, 1943-45. .....-..- Low.| 109.18] 109.18} 109.21] 109.20] 109.22} 109.22 Total sales in $1,000 units. -_- nena wove anet ieee page 4 
Close} 109.18} 109.19} 109.21] 109.20] 109.23) 109.22 Federal Farm Mortgage (High/| 106.1 106.2 ----| 106.8 ae 
Total sales in $1.000 units... 1 27 16 7 5 1 Sh, 306648 co dastcunevl Low.| 106.1 106.2 iennt See cova ae 
Close} 106.1 106.2 --..| 106.8 wee 106.8 
High ----| 109.20} 109.21} 109.20} 109.22 — Total sales in $1.000 untts__- 16 *3 elias 15 won 1 
3s, 1944-46.........- Low. ----| 109.18] 109.1 109.20} 109.22 —— Federal Farm Mortgage /{High snee —— 106.1 106. 1 -t** 
Close ----| 109.18} 109.21} 109.20) 109.22 bhise TS See eee Low. ecke odhiok San 105.31} 106.1 bbw 
Total sales in $1,000 units... pl ae 27 13 1 1 ‘oe Close damien asics ae 106.1 | 106.1 eset 
Total sales in $1,000 units_.- tke waa 17 54 25 — 
High ontn onal ----]| 108.18] 108.19} 108.17 Federal Farm Mortgage (High ----| 164.29} 104.30 thw te 105.2 
3s, 1946-49.........- Low. wtih onal ----] 108.17] 108.19} 108.17 2%s, 1942-47__-.-....- Low. ----| 104.29] 104.30] ---.| 105 105.2 
Close papepe-e oom ----| 108.17] 108.19} 108.17 Close ----| 104.29] 104.30 or 105.2 
Total sales in $1,000 units. _- wisuia hanvatel ig Ss 32 9 1 Total sales in $1,000 units. —_ iaetied 1 ies 1 1 
Home Owners’ Loan High] 106.1 | 106.2 | 106.5 | 106.8 | 106.8 | 106.8 
High onost BOB.ER ----| 108.13 ----| 108.14 3s, series A, 1944-52_....{Low-_| 106.1 106.2 | 106.5 | 106.5 | 106.7 | 106.8 
3s, 1949-52.........- Low. sontl San owwel 106.458 ee Close] 106.1 | 106.2 | 106.5 | 106.8 | 106.7 | 106.8 
Close oe oweat S680 ..--| 108.13 Total sales tn $1,000 units. __ 7 3 2 9 2 7 
Total sales in $1,000 units..-| ---- Oe anes Me isath 2 || Home Owners’ Loan High| 102.25] 102.25] 102.24] 102.25]*102.25} 102.23 
2%s, series B, 1939-49_.{Low_| 102.22} 102.22] 102.24) 102.22)+102.21| 102.23 
Hign| 107.25] 107.26) 107.28] 107.26 ~-.--| 107.28 Close} 102.25] 102.25) 102.24) 102.24|*102.23] 102.23 
$6, 1946-48. .ccccccccne eo 107.25] 107.26] 107.27] 107.26 ee Re Total sales 1n $1,000 untts._- 9 7 4 4 *7 9 
Clo 107.25] 107.26} 107.28] 107.26 wee Home Owners’ Loan High} 103.2¢} 103.31] 103.30] 103.31} 104.1 104.2 
Total sales in $1,000 units... 1 1 26 14 el 2 SIG, 1960-464.. axccacoaw Low.} 103.29] 103.28} 103.28] 103.29} 104 104.2 
Close} 103.29] 103.31] 103.30} 103.31] 104.1 104.2 
Se, 1951-55 vic ate< ey 106.17} 106.15} 106.20) 106.20 Total sales tn $1,000 units. _- 4 il 2 il 11 20 
, POC sa cccwsedases w. peasl Ge 106.17} 106.15] 106.20] 106.18 
Close} ----| 106.15] 106.17] 106.15] 106.20] 106.18 * Odd lot sales. + Deferred delivery sale. 
Total -ales in $1,000 units... sees 2 1 5 9 11 oS x 
weil tak cal ieee nee 0k! Hibs | seks Note—The above table includes only sales of coupon 
2%s, 1955-60_......._- Low.| 103.30] 103.27] 103.28] 103.29] 104 104.2 bonds. Transactions in registered bonds were: 
Close} 103.30] 103.28] 103.28] 104 104.2 | 104.2 | Wei BU MA A nF ee ie ee de c's 109.18 to 109.18 
Total sales in $1,000 units... 3 17 13 48 51 1 7 Treas. Hf ES” Ga 5 eae 103.27 to 104 
2%s, 1945-47 High] 106.15] 106.14] 106.18} 106.15] 106.18} 106.17 
) 5 - . . AJ Ld 
ah Seen enon one on Boe Beye Be iy Bye gtp: Boog Bee gr United States Treasury Bills—See previous page. 
Total sales in $1,000 units... 5 1 4 10 8 5 United States Treasury Notes, &c.—See previous page. 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 Range for Prevtous 
for NEW YORK STOCK On Basis of 100-Share Lots Year 1937 
Saturday Monday Tuesday Wednesday ; Thursday Friday the EXCHANGE 

July 23 July 25 July 26 July 27 July 28 July 29 Week Lowest Highest Lowest Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par per share | $ per share ||$ per share|$ per share 
*4914 497%! 501g 52 5llg 52 507g 52 61 51 507g 51%) 3,000 | ADbost Laboratories...No par ti Feb 4) 52 July 25|| 36 Nov) 55 Mar 
#110) ~---/*110  119%]*110 -.../*110 ----]*110 --./*110 -.--| ------ 444% conv pref---...--- 100 1195 July 19} 119% July 21j) .--. -.--| -.-- -.-. 
42 47 42 42 | *41lp 47 | *41lo 44 *411o 58 | *41lp 44 10| Abranam & Straus....No par| 30\4Mar23) 42 July 1s|}| 37 Nov) 69 Mar 
*3914 4034) 4014 4014] *403, 42 405g 40%] 4012 40l2} 41 41 600 | Acme Steel Co.........-..25) 28 June 3} 52 Jani4/| 43% Dee) 85 Aug 
121, 1219} 123g 123] 12 12%) 11 1210} 11 1134] 1112 1214] 7,800} Adams Express.......Ne par 614 Mar 30} 12% July 19 773 Nov} 223, Mar 
*21 0 211g] *21 21g] #21 21g] #202 2014 2014] 2012 2012 200 | Adams-Millis......... No par| 1412Mar31} 21% July 20)} 1712 Ost) 285g Feb 
#23 24 241g 241g) 24 24 235g 2353] 23% 24 235g 2433! 1,100 | Address-Muitige Corp..-... 10} 165g3Mar31| 24%g July 29|| 1612 Oct! 36 Jan 
W2%, ° Digi Bia Da 2% Bel 92% Bel 2. 300 | Advance Rumely......Ne par} 153 Jan 4) 2% July 12 lig Oct 4%, Jan 
6473 6473) 6453 65%,) 6312 6414] 6012 63l2| 6114 6234] 61%, 62%| 7,000] Alr Reduction Inc_....Nopa;| 40 May 2] 65% July 25|| 4412 Nov) 8014 Jan 
13g 13 13g 13g 11g 1a lig 13g lig Ll lig 1%4| 1,500] Ate Way El Appliance_.N¢ par 53 Mar 30 15g July 11 1g Oct 514 Jan 
ills 1llg} 11 1114] 107 Iltg] 10% 11 105g 11%] 11 111s} 11,200} Alaska Juneaw Gold Min...10) 8% Mar31| 13% Feb 4% 8 Oct} 15% Feb 
98 oie, ~ eo SB ee, ere Carne ae Re bs 10 | A.Dany & Susq «------100} 95 April6| 99%, July 25|| 146 Oct] 166 Aug 
13g Il 13g Llp 13g Ile lly Ile 114 13 114 14) 7,400] Allegheny Corp....--- 0 par 7g Mar 31 1%3 Jan 7 1 Oct 5%, Feb 
seh 143;) 1414 15 131g 137s] 111g 1384) 1214 1314] 125g 1353] 12,000 544% pot A with $30 war.100| 6l4June17| 17% Jan12|} 11 Oct} 59% Feb 
134 125g) 1238, 133) 1214 1219} 11 1233] 1114 115g} 1119 1233! 2,800 544% pt A with $40 war.100) 5 Mar30}; 17% Jani12||; 11 Oct) 59 Feb 
oitz 121g} 12% 12%) *12 1212] 1133 12 | *11 12 | *11ig 12% 500} 534% pt A without war.100} 5igJune17| 17% Jan12|| 10 O6et| 5812 Feb 
- 15 15 = 1514] *1412 151g] 1412 1412} *13 1514] *1212 1512 300 $2.50 prior conv pref. No par 7%June 18} 171g Jan12|; 101g Oct} 652g Feb 
191g 1912] 1912 2053] 1914 2Cig} 181g 1933} 181g 18%] 1834 1933} 6,000} Alegheny Steel Co....No par| 1153Mar3i} 21% Jan17|| 13 Oct) 4553 Mar 
4 . 91g 10 9g 9 91 95g 93g 93g 9lg =9l2} +2,300| Alien Industries panpem aml 41gMar30} 10 July 25 61g Oct] 23% Apr 
179%2 17912 18212 18212] 181 182 |*1751g 181 | 178 178 | 180 1801s} 1,100] Allied Chemical & Dye. No par| 124 Mar3i/ 184 July 19|} 145 Nov| 25812 Mar 
10% 107g} *107g 11 107g 107 1014 1014] *91g 1112] *912 11 300 | Allied Kid Co_.....-..--- 2. 5) 7 Mar3i|j 1114 July 20 744 Dec} 17ig Aug 
oes 141g] 141g 147] 143g 147%} 131g 1473] 1312 14 135g 141g} 7,000 | Allled Mills Co Ine....No par 85g Mar 28| 147g July 25|| 10 Oct] 331g Jan 
12 115g] 1114 117 wills 1llg} 10 113g] 1014 107s} 135g 111g/ 34,300] Al:ied Stores.Corp.....No par} 412Mar26| 12 July 19 61g Oct) 21% Mar 
6644 oo 6612 6653] *65 70 65 65 68 681s] 64 64 700 5% preferred....-----.100 38 Mar3l1/ 681g July 28 49 Dec}; 85 Mar 
. — 5212 5419] 513, 5212} 49 52%) 50l4 5134] 50l2 52%] 18,000} Allie-Chajmers a par| 34144Mar31) 54l2July 25|| 34 Oct] 831g Jan 
1812 181g] 1812 18%, 19 1934} 1812 1914] 1814 1812] 183g 1853 ,000 | Alpha Portiand Cem...No par}; 11% Apr 1) 19%4July 26 81g Oct! 39% Jan 
- 27 a oa 3 | *2% 3 23, 27g] 28, 234) 28, 234 700 | Amaigam Leather Coe inc...1| 1% Mar26, 313 Jan 11 114 Oct; 8% Mar 
2014 4 1 , 22 21 22 | *191g 21 | *1919 23 | #193, 23 | ------ 6% conv preferred..._.-_- 50} 10 Mar30} 24 Jani2|} 19 Oct) 652% Mar 
75%, 76lg} 75 77% ee 7610} 75 75 74 74igi 74 74%4| 2,600 | Amerada Corp..-..._- “INe par} 55 May27| 78 July 13 5llg Nov! 114% Mar 
79 79 83 83. 77 8112] 7912 80 79 804} 80%, 81%} 1,100) Am Agric Chem — par} 49 Mar26) 83 July 25|| 531g Oct) 10112 Jan 
«22 2234) 22 223! 2114 2134) 2014 21%) 21 21 21 2114] 4,600 | American Bank Note...... 0| 10 Mar30| 23igJuly19|| 10 Oct] 41% Jan 
56 5914! 591g 5914! 5812 58lol 591, 5941 58le 58le: *56 5914 130 6% preferred_.......__- 4614 Apr27' 60leJuly 5/1] 50 Dee 75g Feb 

* Bid and asked prices; no sales on this day. { In receivership. a Def. delivery. New stock. +r Casn sale. zEx-div. y Ex-rights 4 Called tor redemption. 





























































































































New York Stock Record—Continued—Page 2 = 
Volume 147 Range Since Jan. 1 Range for — 
ARE, NOT PER CENT | Sales NEW YORK STOCK On Basts of 100-Share Lots tant 
‘. 7 47 = ST ~, 4 4 ‘ ( 
LOW AND HIGH SALE PRICES—PER § Sores ae EXCHANGE tae Highest Lowest Highest 
sday \ Wednesday , Thursday 2 Week share 
uiy'28 | Sut 28 | Suly'26 | "Suty'te | nly 98 jy 20 9,gerches,| Sager ster ger tere ger here 
u ¥ a 
share | $ per share | Shares No par| 2314 Mar31) 4212 Jap Dec} 160 Feb 
$ per share | $ per share Jf share | § per 730% spe are "30. 3912) 1,400 Arp Brae Shoe & Fay_No Par gp july 2 "80 Dee} 121 jen 
— -@ LS. fis & #129 *13014 __.-|*130% -_-- ~ 3,400 | American Can__.-__------ aol patcuared int ae 151% Oct] 174 yep 
"128 = ---./*128 = __ _ _| #121 a 99 | 97 975s 97. Q8le 98!2 : 16642 a BUOIOR. .0ccnescccess 100 ey pr nebo 3214 July 25]| 15% Oct 4a Feb 
rags grag Hg | | ml) a agg al | ren ay, Mardi] 5 Jay 38/8 Sal 10k Feb 
4 166 30 32%) 301 307s! 2712 3 28 = 298 2 4912) 2,100) | Freferred____.......... 91g Mar 29} 2284 July 160 Apr 
gi° 52 | Site a9] due B1'| aig Sti “47, 49% in sn) 2 109 Be ga beret | BP Mari] 115% July 25|] 90 Oet| 112 Aug 
: = 915, 293 213; 2214] 201g 21%) 20% <a. Sipe eee Pw eeesenes r| 88lo Mar 4 lg Dec| 29 Jan 
10514 o* 10712 mi “107° 15 elise 115 _ “Tha 112% “113 115 500 = Coal Co ot N SiAlleg Gora5 10% Feb 7 79% July 19 Oi Oot] 23% Mar 
V4ul 115- 15 11 27g 191g] -.-..- Co....10} 412 Mar y ( 814 Oct] 30% Mar 
214% 114%) 115 115%) 115 11 ‘ 1912} #17 1919! *17 American Colortype Co... 29| 1434 July 20 4 
414 114! 7 2019! *17 2010! #17 2 914] 1,600 3 9 Mar 4 3353 Jan 
“17 "a naan < 914 91s] 83, = ont a mn, 14 | 4/800 py ay B sheen, Si Mar 30 + = = 5 994, Mar 
4, 43 14 14%] 13 4 8 iof P ‘ 2,500 am 69 June 131g Jap 
132 13%] 132 13%| 13%, is] Ide 13t 7712 771s] *7712 77%| -" 70| 6% let Encaustic ‘Tiliag--1| 21: Mar 2 sejuy Til & Oe 47° gen 
iste re 76 761 *76 774 7612 7712 i, mm “Bla 583} 22,300 pay whey wd ae cap 4 Mar 29 pera J 175 Oct! 225 Mar 
a ; ? 57, «= «61 Ig _ Ses. ee a Sea prs. 177 Jan ‘ 1g Oct); 13% Jan 
5ig 57g a 7 Pr S19! *5lo 10 *5lo 10 oan oan Sey ee Amer Express Tenet sae 214 Mar 30 514 July os 17 Dec| 687% Jan 
*5lo 10 *170 ____1*170 ____-|*170 500 |*170 er 41, 453! 8,600 7 oer __.N0 par| 131g Mar 29 35% oe 5% Oct! 381g Jan 
ae ec 4% Sig agi oars] 21 otal sot” 2212! 2012 it | 2°500 37 2a preterred Aza2-No =~ eae sondun | oe oe 
23° 2334) 231g 2414] 2212 22i2 114! *10!2 11! 10% 11 | 2, eferred........ ea 3 2 Janis}; 7% Oct 
‘ ‘ 114g 1133' 10 4 F 400; $6 pr . 10} 9 May 26} 1 11% Mar 
11% 11% 12 12% 1g 1612 1733 173 Hawalian SS Co_.... Sig July 19|| 2tg Oct 
181g *16%, 181g] 1612 ee Amer 1 2 Mar 29 O18 lg Oct] 55% Mar 
*18ig 1912) 19 19 | *17 2°| « 18%) 911 12 | 11013 | - American Hide & Leather -..- 29] 27 July 19|| 201g 
- Zig) #11 «12 | *11 8 2 os. i 50] 12 Mar 7 4 Oct) 62% Mar 
5 Me e r 3, ee 26i2| *zatz 27"| so4ts a7°| «2a 27 700| Amerioan Home Broductes.t artMar30| “2igjune 23|] “ii Ose 27% Feb 
2619 2 2 27 z lg 41le ..No par 2 O}| 14 Oct 
*261, 28 27 27 lg 4219} 42 4210] 413, 41%,) 4119 a 400 | American Ice__..... 13% Mar28| 2014 July 2 17% Mar 
*4212 4234) 4214 4212 = 214] Zig 2g} #2 Dig] #2 Dlg 600| | 6% non-cum pref....... = 4ig Mar 30) = 58 July 19/) Ba Oct] 58% Feb 
cigs 104] 19 9A] eae a0) abe sat) Tate asl e139] 890 Aipercan Lovomouwe--No far] 2 Mar‘o| 24duly || 14% Qe] Be eb 
5 om? ‘ Sig 8ig] 7% 88 34 2234] 12,700 -----100} 44 June 1 101g Oct Mar 
83g 8lol 8 855 227%, 2351 21 23%) 2114 2212] 21% Bis 100| | Preferred. _._.......... f| 10 Mar3il 1733 July 25 Oct} 1353 Jan 
23% 24 | 24 2412) | 7° 70 | *66 67 | *6515 68t2| *65!s 6819 4,000 | Amer Mach & Fdy Go__No pa 2% Mar3i) 614 Jan 12} 3. won 
*70 73 | Tlie 71is| *6 3g 163 16% 16% 1653 16%) 4, Amer Mach & Metais..No par 30) 88% Jan12/| 24%, No b 
; ; 33) 17 174) 163, 4 45, 4%! 1,900 Ltd...No por| 23 Mar 21|| 100 Nov| 129i, Fe 
163, 1644) 163, 173, 453 5 5 ~ Ame Metal Co -<- le Mar 30} 107 June Blle Deco 
51 5 5 1 Se ob ae cout eee 100} 99ig 8 26 Deco 2 
ae ete ana | abe ata iy 5 | teomeeriaee ey em aval 4 Get] iets dan 
"CRT Sth 27h BBigl tare tae | ee ave “7ta °6'| 5% 6 | 26,000| Amer Power & Light..No r| 19 Mar3i| 41% July 20 72i2 Jan 
“ols Ole] Ol 6% Og Ola] bat 37 | 36° 36%| 37° 374] 2:600| $6 — — o/ZT Neos 0 Mar 30| 17 July 20|| "9% Oet| Z0ls Feb 
8 4 Slo 38lo] 36 + 2215 25 3,100] | $9 preferred........ r 9 Mar Oct} 170 an 
iy ist a Ge Bd Be Hh) Be BA) ie By 2s eamemamcrsoee| eee py: BS eS 
dM 161 16% 15% 164] 15° 16% th 5812|*152 15812 70 Rolling Mill----.25| 1313 Mar 30 i July 20|| 68% Deo! 1015: Aug 
On yo Ne en Mle “in cee 180! 15%Mar3i| 30% Jan i2il 16% Deel 86° Feb 
- 22 22%) 21% 22141 201g 22% > 7912] *78% 7914) 1,100 ; Rasor--18.50! 15% Mar 1g Oot] 29 Feb 
21% 21%) 22 — 7912 80 | 79 79%) *7812 7912 i 481 500! Amertean Safety 2 71g Mar 26| 15%, July 25 Tg 68 Mar 
*7914 79%) 793, 8014 4 19%! 1812 18te} 19 19 1812 2 Dn Seating Co..Ne par 8 851g Jani1i|| 241) Dec 
1g 1912! 193, 1934 2 2 151g} 2,000 | America 7} 22% Apr 1 2 Nov} 105% Mar 
ab, Hl aS AS Us) GS 2s) ime 2 it as) dees ee ce] tte] SE Bb 
waa 32% a9" gail 52| 49% 52%| 481 Som] anit sticl 30,500 Aipreferred.-+------*--- 100 45% Apr 7| -5. july 22] 46 _Oet 148" Feb 
> 7, tole 52 4 2 |*12834 132 400 — ~-"25 pr 18|| 125 Nov 
51lg 527g) 517g 537 3q 128%) 128% 128%) *128% 132 |*128% 1 900 | American Snuff.......- 130 Jan17| 14412 July 1 73% Jan 
129%, 1293, a = — 543, 5434) #5434 aoe A 1441s 40| 6% Se pantie eae 155g Mar31| 34% 4 - . oS 261g Jan 
140 144i3!*140 1441514140 "30%| 28% "30%| 27% ‘20% 29 "304 72.00 | American Mores... -_Ne par 19"June 10, 13tgJuly 27)) 2. Deo| 56% Jan 
, 9 4 2 
+ “on *Ole sm se 4 je iP ." “13 14 200 | American Stove eine te 2112 Mar 30 3 = 14 104% Oet| 143% Jan 
13, 13%| #120, 14°] #13 14°] asi asitl #13 28is| 27% 2812) 1,900| American Sugar Refining ~~ TOO] 1018 Mar 31 poleguly 2i|| 14° oet| 20% Jan 
*121, 137 “thy 281o} 2814 2814] 28 2810] 28 28! 112 112 500 + ae ~ss2e22e No par 1253 Mar 30 ee 140 Oct) 187 Jab 
10 * 110%|1097% 110121 11014 11014] 110% 11271 1so% Ison 18% 19%] _ 900 | Am Sumatra Tobacoo.Ne par| 12% Mar 30 "Sole July 29|| 67 Dee| 99 Jan 
*110 1101g/*1097% 1914] 191, 1914] #187% 1919] #1858 19 14112 142 | 8,800 | Amer Telep & Teleg ~.--25| 68 Mar30| 85g J y 58% Dec| 997% Feb 
140% 14015] 14055 14434! 141% 14415) 141 94'| 88" 88% 857 Bbls| Sooo “ioe SOY apr i| 142 July -7|| 198% Mey “ie gen 
8 2 : o| 8314 84 8212 3 ms 3 10,000 pe a 130 Apr lg Oct Ig 
cS. od cee cet ae oe 8512 87 | 8512 86% atau thal aes 6% aay eee ee 3% Mar 28 over tt 8° Se 20%, Jan 
i greg Ee a Meg apy Sores | Sgt | eee norte] o8” deoao| ob Sal age Hea 
*13914 4) #135 8 8 lp 2 : 1g 11%! 20,100] Am No par| 68 Apr 9}|} _8lg Oct) 1 
75g 7%] 7348 14] 10% 12 | 111g 1153] 11g '__. | . $6 let preferred... 34 Mar3l| — 7% July | 79 Jan 
11%, 12 a 12% “aa” bain *86  Q1le *86 iy. i — ~ 2,800 | American \eeroumecoenat 2355 Mar 31 5 — Pod = a 20 Feb 
seabed bh abl ool Ei] att Sel at ahd aos a8 26,000 | Amer ine Lead’ & Siiat----1] 48% Mar 30] “oteuly 201 814 Oot 60's Mar 
3g] *39 a ee 1 Vv 2 
4014 “ yo — 85g 8%] Bly 2 me i. “a 43 1 $5 prior conv —— oe 21 May 26| 38 July 25 one tow 97° Feq 
40 43) 43° 431 waon 48 “34% 374) 35 28°| *40% 48°] °’ S00 | Anaconda W & Oable.-Ne por Tou Mar 31| 19%July 25|| 10 Oet| 111° Feb 
4 37 y 500 r 
ar Gi] 30. | was! G0] 478 48") ellie 48] ody 48°19" Son 1 38.30 conv preterred-No par] 97" Apr 6] 110" July 27]| 98 Oo se me 
* 1 ¢ 4 94 ‘ & ar 10 
183, 183) 171 4 110 110 230 ining....- 20; #10 1 ly 7 21g Dec 
181g 1912] 1912 197 i2 110 | 110 110 | 110 110 34 1.000 | Andes Copper r| 2 Mar3l 412 July Der 
“ioe 8 | “iis I79| seis 17 | AP I “aie 4" Aoi 14) 00 | Ale Daniels ida par| 20 Apr 1 121is Mar _2|| 116% May] 121% Peb 
*1612 #31, 4 *3lg *29 30g 200 . 116 July 18]| 93 Oct] 1 ar 
*314 Ble] 3% By * 29 | #27° 304! «2810 2914 5 7% preferred... --.... 82 Mar 30/ 10012 Jan 13% Feb 
an ‘dee tens “cael tks tak bors 120 | 120 120 a car" Rs ArmouraCo( De ot 7% aia100 3% Mar26| 7 July 19 a pes 991g Mar 
*115 118 |*115 100 |*100 105 |*100 105 |*100 105 64 612) 15,200 ee ee Sis sor 2814 Mar 28 yd jen 3i 96 Feb) 126 Jan 
*987, 100 | 100 67 6% 6%] 61g 65s] 61 6% 55) OBS 6 ae eens ee, weer -_..100| 60 Mar 19 yt dpme 25|| 30 Oct] 701g Mar 
Gig 653] 65g 58 | 57 5712} S72 S7l2| #5312 57's *50 90's] -____ 7% preterr k Co.-.No par| 2414Mar26! 47 *suly 19|| 4% Oct] 16% Feb 
*5414 58 | 57 901g] *50 901g) *50!s 901g) #50 90s 44 45 | 4,600| Armstrong — ‘Corp..---61 5lgMar25| 11 uly 13|| 25; Oet| 17% Jan 
“tol, 47°| 47 4710] 49% aos] agi, 46°] a8 Tou] *10 10%] 1300 | Armold. Constab Nipar' 21g Mar 30 Tite ned 80 Nov| 100 July 
at eee Shea Se 10% 10%3| 93 101s] 1014 10% 6 _ 614) 2,100 | Artloom Corp. ..-..--- mT] “s°ses asl Wades ial eee —_ 
a ee poset iy Ganta----'ot| “Sar 95| “iS saiy ip) “Deol “2en Daw 
0 9 le a9 %e 79 --biy Lind “io” Tosel “idiq 10%) 13:500 “7. te oie ime 06 Sues qos i Ss Deel Bt%e Pe 
---- : ot aot 1l1 97% > es ype © ----100 3 Dee 
i a an” Ht ont 86° *7] 88 7 . “73 rat 400 7% | ees Ne par ot yeh 3 4 ~~ 7 7% Dec 4 P+ 
*7 *71 90 | *71 § 4 ~ a oe Assoc nts..100| 7 ar 20|} (0 Dee ane 
71, 90 | #71, 90 | * *30 34 | *29% 34 | *3 7" 5% pret with warrants -. 72 Jan22| 80 May 94% May 
30% 34 84 84 90 ut warrants 100 Jan 12! 32% Nov 
*297, 34 *303g 34 *221, 85 | *83 85 85 85 Fr $5 pref witho 100| 2214Mar31| 42 104 Feb 
---| 81 ----] --.-.. & Santa Fe-- 14)| 661g Dee! 10 
a aS, eae sl -...| Bi. 4 37%! 30,200 | aton Topeka 100| 40 May27| 72 Jan Oct| 551, Mar 
*81 asial "bie 40%! 3814 B91! 36% 39 362s 37! 3614 5 , 5% preferred.....-- ons Mar31| 27% Jan12|| 18 Mar 
4 Dla 6 1,000 ‘e ..-100 14 ar 5 Oct 29 
se | ome Sea) ge good Bg.) ga] gt pall 1.0 gee erage We) gelead cums! § fa ae 
4} by % 24 | 2212 23% 300 et 2 ‘ 18 
245, 25 23% — . S Tio 719-719] —-*7 . te 3 800 SI) FOE aoescora at 17% Mar 31 a dar - 1y1%3 Sept] 11612 Feb 
*7 734 7% 1310 131g 133g] *1114 1219) #1119 = 25 2514! 7,900| Atlantic ag pe mag 100} 101% Apr 12} 10712 10 7g Deo| 181, Mar 
“pon aetl se antl son gonl a4 aetl oe O7isl#107 108i4| "’Se0| “ang um oe nana Marz6| 45 July 21|| g¥i8 Oct] 6212 Mar 
107° 107 ‘e107 7 108 *|*107 ser «tho Ais i: oe a 8'4) 7,400 A O% preferred.------..-2 $e Mar29| 58 July 25|] 38 * Nov 133. Jap 
Ble 85s S abl fase 447| 45 46 Se et eee nen No par Mar 3|| 01 Dee 
ret ee - ae *445, 4512/1 447% 4475 57 500 | Atlas Powder..... 100} 105 Jan 3} 119 1 412 Oct; 18's Jan 
*45 45%; 45 45 +n 57lc] *53 «55 «185700 57 +5 4 5% conv preferred... - - 41g Apr 1] 7izgJuly 19 Feb 
s 2 | Dye, 11814 40 ..-No par 2 le Jan 12 3ig Dec 
sos 56 | 55 6 | Siig 11812 11812/*118 _._-} 118%4 Atlas Tack Corp... 2igJune 2) 61g t| Ol, Feb 
2|*11819 ___- 2 7 71 1,300 obile..No par 2 35g July 13}| 2 Sep 
*11812 ----/ 11812 1181 ? % * 7 e oe 14 453! 2'600| {Auburn Autom No par} 2 Mar25| 353 July 5|| 15 Deel 5219 Mar 
*7 i a 453 453| 41g 453} 4 412) 414 3 ‘300 | Austin Nichols........ No par| 1244 Mar30| 2012 Jan 2 lg Oct! 9% Jan 
: 5 ; ‘ : ‘ 7 ag ell BE 9 2 233 
“315 S35 is iS a he 20" 20" "10" 20° “19 — us anaden Corp of Del cae - 2 5 Mar 30 1134 July 25 4 Oct; 401, Mar 
rae” 20 1g  45| 14,000 oe Bt 
18, 10t] 292 ye. A st atalisot soul 190 10741 23°90 on eee ey oe Se sna isl. ity dent] 05° Oo oc 
Ale , ; 34) 10% 1133] 1014 . : 91 Soy Pee | ee S Senco coon 100; 512 Mar ; July2i\| 30 Oct 
Liig 115s} 111g 114%) 1 101 8% 10 | 4 8% 93 8 4% preferred. .-.- -_----50| 29 Mar3i] 36 July 9 Deol 110g Feb 
1012} 9% 1014 *1014 11 | 1012 1133! 7,000 Aroostook ....... 98 July 19|| 8 
101g 101g] 101g 3} 11lg 1119] 101g 113) ? 1014 #341, 36 200 ngor & ed 100} 86 Jan21 25|| 101g Oct Mar 
12 12 11% 1238 ° ‘| 3412 35 | #3414 36 | *3 © Sas 49|_ Conv 5% preferred..... 10) 121g Mar 30) 23% July 25 Dec| 382 Jan 
ye A Be Rg Be ee sb teel Bose oh Senet a aes 
*96 2) *2 : 213, 2215] 195, A 7g} *11 1153} 1,100) Barker Brothers....- ee 50} 21 ar i 10 Oct| 35% Feb 
son te | 12m 13'| ist ise 118 Ist Soe Bi | onpa, b1 "90! 534% preterred....--. ~--5| 10! Mar30| 21% July 19 944 Oct] 20% Jan 
“12is Ad sete Sots 2910 29%! #2914 ao Kot 8 19% 20 | 26,500 Bernedell ly cnece Nepar| 9 Mar 30 174 duly 19 of 18° Aug 
a , 203,) 19 8 4 1 400 | Bay an ms 109 Apr 131, Oct 
ios Hr] Wes Gr [Ae EM ie fos] Tek Tot] Joc iee| “et mile, Croumelj----5¢--20| 1itvar 2] ‘Ise ly 3a] ate al Stu Be 
118% MT fentdig [1124 11412 “Naas tei] s17ie 18% i TR ceed tee referred W W.2..Ne per 257 Abr 9] Bole Mar izi| 201g a that dom 
BP eecn 3g 1812] *181g 1812 4 2 7g 10113} *967% 1011s} __!___ Bilivedenacced 15ig July 18}} 90% 
BE BR Be eR *96% 1011s) +967 1011s Beech Creek RR--- 20/ 9412 Apr 2 11512 9|| 7% Oct] 15% Feb 
> 37g 1011g| *967g 5 * Be. dee | Packing Co..-.. 9 July 19 3% 
*967% 1011s) *967% 101g) * 32 | *29 «31 | *29 mee SOT"? Beech-Nut Ne par; _5% Mar 31 821g Deo} 88g July 
3019112 120 [+1112 Wis ae Tie Se * he “Se * 1,700 | Belding- Nat 1 Rye part peel. "Et Mar20| 2itgJuly 20|] “ai Oct + Sd 
*llliz Tere el ee 5° zen 75° 7ein #787 ze) 27 Sonus, Aviosio. + --------2 y| apteMar3i| 10 7Mar -2i| 18 Oct| oe Sen 
g1,| * 781 7 4 ‘ ( '2| 87,700 | Bendix Aviation ---.- -No 7 29 Deo 
“75 78M 75, [ois] 18% 20's] 18% 20% Pee ee vty Big 4d Bo Indus Loan -¥8 pa une ate Sos ae 
18 187%, ne 1814 1814 1810] 1814 18% os 4716 48 48 2,300 | Best & "Steel (Del)-Wo par| 39%May 27 ole Jan i2)|} 14 Oct) 20 Jan 
as” 48 | 4915 50°] 49% 50! 58% 6l%s| 58° 0%1 58 60te| 72°00 Oe preterted----20z---- 00, 78 "Mar3i| 99 July 25|| bt Nov 120% Feb 
48 +d 6114| 58 . Se, eee |. Cae SR nose nnme 100 : 224 Dee 
631g} 60%, 4 7g) 1553 1553! 153% 8 ’ eferred_.-...-. 3} 29 July 25 
605; 62%) 6112 157% 161s] 15% 157 97 | *95% 97%] 1,100] 7% pe Ine.No par| 17\gJune 19|| 13% Nov) 38 Jan 
16 16 16 16 8 985 977g 977g! 97 97 He 1 2'800 Bigelow Sani Carp 0 Mar 30} 20!4 July 1‘ Oct] 290% Mar 
Be Bl Be Bee a ae BSB, 2) RS Bo te meee eee hace igeasr ne] if ib a] aah Se] asi Ye 
2712 4 19%] 19% 20 | 1712 4 17%] 1714 18 | 15,400] Blaw Brothers.No par| 1312 Apr July 25]| 60 4 
19%, 19%) 19% LF ". 17% 1853| 171g 1853) 1714 2 #163 24%) _.) _- Rocmtaneue oref.....100| 37 May10| 55 Jan 17 16 Oct) 49% Mar 
177g 1819] 1812 19% 73] *161g 247%) *16% 2475 20 | Brumenshal & OF ae 20!gMay 27) 35le Jan 481g Feb 
$15% 24%] +1615 247%/ 91612 247%) *1613 2475) 216 20%| 28t¢ 20%! 40,400 Boeing Airpiane Co-------.6 15% Mar 31) 30% July 27|] 21 Oct 
*48 55 od 313 301g 3l1lg 283, 30% + 2915 29 0 5,700 | Bohn Alumin ptton. 
3012 30%) 30% 28%, 29%/ 28 30%) 28'4 2912 v. y Extights. q Called for redem 
2712 2712} 28 293 delivery. 2 New stock. rCashsale. zEx-div. y 
a Def. ; 
* Bid and asked prices; no sales on this day. 


t In rece'vership. 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT 





July 23 


*9412 


*13 
174 


*4l4 
*2212 
11% 
3014 
*35 
*37 % 
*2ig 
*9 
ll'g 
*34 
*19%, 
*3534 
954 


*85 











Saturday 


$ per share 
96 
*45 46 
14g 
17% 
32 3212 


Monday 
July 25 


Tuesday 
July 26 


Wednesday 
July 27 


Thursday 
July 28 


Friday 
July 29 


STOCKS 
NEW YORK STOCK 


Range Since Jan. 1 
On Basis of 100-Share Lots 





EXCHANGE 


Lowest 


Highest 











$ per share 
*95 96 
46 472 
144, 14% 
17%, 15g 
32!1g 33 
4\4 4\4 
23 2312 
12', 
32%, 33 
3612 
3844 
*2\4 
914 
ll, 
33 
20 





4912 


$ per share 
94% 
4712 
1414 


18 


32% 
412 


24% 


68 
*483, 
4814 


914 938 

1% = 1lg 

*43 0 «044 
26% 27 





“100% 10212 
5034 5275 
*107, 11434]*10612 120 


914 
4212 


10212 
5214 


*106'4 
Qig 
13g 

43 41 

271g) 2612 





4212} 40 
257% 


$ per share 
95% 95% 
*46 471s 
*13 14 
17%g 17% 
304%, 33 
4 4 
2312 25 
11 124, 
30 B4lg 
3712 371s 
39 39 
2 24 
9 9 
10%, 11% 
3212 3212 
1812 19 
“wea 38 





$ per share 
96 96 
*46 47\4 
*127%, 14 
17\g 
3012 
34, 
23% 
lly 


1712 
32 
344 
23% 
11% 





4653 
*10212 106 
5lig 52% 
*106 114% 
93g 107% 
ly 1 








40 40 
261g 261 


3% per share 
96 96 
*46 47\4 

13% 13% 
1714 17% 
30%, 32% 
*3%, 8641, 
25 25lg 

lllg 12 
32%, 34le 
37%, 38 
39!2 39le 
24 «24 
9% 8 Qle 
lllg 12ig 
32 34 
1814 1814 
*34\g 38 
94,4 
115g 


94, 


103 
521g 5453) 
107 107 
lly 12% 
a 13g 





3 40 
26 2612) 





Par 
Bon Ami ciass A 
Class B...ceccccoect No par 
Bond Stores Inc 1 
Borden Co (The) 
Borg-Warner Corp 
Boston & Maine RR 
Bower Roller Bearing Co..17 
Bridgeport Brass Co...No par 
Briggs Manufacturing.No par 
No par 


Brookiyn & Queens Tr.No par 
$6 preferred 

Biiyn-Manb Transit..No par 
$6 preferred series A. No par 

Brookiyn Union Gas...Ne par 

Brown Shoe Co No par 

Bruns-Balke-Coliender . No or! 


Calumet as Hecla Cons Cop..5 
Campbell W & C Fdy_.No oe 


Canadas Sou Ry Co-.......100 
Ry~......-25 
No 


ed 
Celanese Corp of Amer. No par 
oars, prior preferred......1 


100 
Central Aguirre Assoc..No par 
Central Foundry Co a, 
Central Ill Lt 44% pref..100 
Central RR of New Jersey .100} 
Central Violeta ---19 
Century Ribbon Mills..No par 

Preferred a 100 


ed series A 
tCnie. & & East ti Ry 602222100 
sone preferred 





% preferred 1 
tChie Ind & Loulsv 4% pft.1 
Chicago Mail Order Ce.....5 
tChic Mil St P & Pac..No par 


$3 conv preterred....No par 
Pr pt eS entis 0 par 
& Pacific...100 


Ciev Graph Bronse 

} lle bee Loli Se" 50 

Climax Molybdenum. .No par 
.-Ne par 


Preterred_ 100} 
Coca-Cola Co vt 


Coca-Cola [nter. “Corp-- No par 
Coigate -Paimolive-Peet No par 
6% preferred..........100 
Colltas & Aikman No par 
5% conv preferred... ..100 
al Beacon Oil...No par, 
Colo Fuei & Iron Corp. Ne 
Colorado & Southern.....1 
$2 b ¥ preferred.......1 








$ per share 
82 Apr 6 
40 Jan 5 
9 June 2 
15 May 31 
161g Mar 31 
2 Mar23 
14 Mar29 
53g Mar 31 
12%, Mar 30 
18 Mar30 
28 Feb 3 
11g Mar 25 
353 Mar 26 
5%3 Mar 30 
216% Mar 31 
101g Mar 29 
27%May 27 
512 Mar 26 


151g Mar 26 
131g Mar 31 
63, Mar 29 
141g Mar 31 
11g Mar 28 
4\3 Mar 26 


5s 2 
8 


e 
SNSSESSSSSss rs 


~BaeSon 


BEEEEEEEE 


Fp 


a 
PEEEERC REE: EReeeeee 
SrusSeSoSH “SSRs SRoSRlSs 


S=— ars 
“Seer 
EE EE 
BEERS 
wo 
orn 


eo 

33 
zu 
cebE 


Bay 
o 


fr 
bt Bet Pt Pt 


Peszs® 
: 


ESSLeloF 


ee 


HSSES8S508-8- 


R28 








$ per share 
96 July 28 
48 July 12 
1414 July 19 
195g Jan 12 
33 July 25 
4% Jan 10 
25's July 29 
125g July 26 
3412 July 29 
38 July 22 
3912 July 29 
2% Jan 13 
10g July 8 
13% Jan 13 
37 Jan13 
211g Jan 11 
41 Jan24 


1012 July 13) 


1273 July 25 
90 July 29 

63, July 21 
647%, Jan 11 

55g Jan 20 
39 July 25 
233g July 25 
141s July 29 
2214 July 25 

31g Jan 15 
11 Jan17 
1714June 30 
10 July 19 
24 July 19 

41o July 25 
13% July 21 
41 June 30 
22 July 25 
2412 Jan 11 
4914 Feb 18 


1812 July 25 
211g July 22 
45 July 13 

8ig Jan 10 
42 July 25 


J 
1814 July 20 
4% Jap 12 
10712 July 25 
115 July 25 


22%, July 20 
94 Jani12 
261g Jan 7 
7212 July 21 
28 Jan 8 
55g July 25 
107 July 25 
14 July 25 
84 Jan 10 
67g July 25 
104 Apr 2 
4914 July 25 
1012 July 25 
40 July 23 
106 Mar 4 
3012 Jan 12 
12% July 20 
481g Mar 2 
381g Jan ! 


157g July 19 
1 Jan 5 


1% Jan 10 
1%, Jan 10 
514 July 22 
167s July 20 
37 July 22 
44 July 27 
11g Jan 20 
3 July 7 
212 Jan 12 
12% Jap 12 
1914 July 26 


75l2 July 25 
131g Jau 12 
7412 July 19 
60 


5lg x * 
27 July 21 
112 Mar 12 
27% July 29 
76 Jan27 
4553May 11 
25%, July 22 
12012 July 29 
141 July 21 


EPUCCtPEtCeeeteeeeeteeeetteeeetttt ttettttt: 


Pett fH 


3 


ttt 


eaatis 


ES ye oSohSSs 
o o 
e 
3 


of Sie 
iyyy sy 
ttt 


ges 
¥9¢ 











S25 
5S 


FFz°2E 
g 


Range for Previous 


S-o8eesebe eee 
g 





® Bid and asked prices; no sales on this day. 


2 In receivership. a Def. delivery. 


¢ Cash sale. 2s Ex-div. y Ex-rights. { Called for redem3tion. 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT ae ve STOCKS as Benge Sines Janek 
the EXCHANGE 
Saturday Monday Tuesday , Wednesday; Thursday Friday ‘neneee 
July 23 | July 25 | July 26 | Judy 27° | Judy 28 | July 29 | Week Lowest Highest 
es Par per share | $ per share ||\$ per share|$ 
$ per share | $ per share | $ per share $ ver share S per shave ope ame — Conde Nast Pub tn0....¥e par 4 11» 3” suly 201|” aig Oct 
ons a ant Pa 8 Bt a, 2 2515 asi 2410] 241g 25 | 7,500 | Congoleum-N: aire Ine...W¥e 907 " ares sh 34 <™ 
7 lg 15 | --.--- | Congress Cigar__.__._. 
3 13 | 13 13 | 13 13 | 12” ida] otis 124) 124 131] “100 | Onan Ry « Lee 435% peet-t00] fy Mar 30 14a July Gl] Be 
1 9,800 | Consol Aircraft Corp....... ar 2 
y ae SR a ie te lle tele ey ee 44 Mar 29) 10's July 21]/ 4% 
8 s S bs leak” aol tn” art cae, oe Lee 1... 7% preferred.......... 65 Apr 8 Jan 
a seam onl os len Sl Sela el el eee oe W----100| 71 Jan 5] 82s July 26] 63 
81% 82%s “sie 82% = sf ot st ile lis] *1% 11g 600 | Consol Film Industries-._.__ 1 Mar26) 1% Jon 1h se 
: 4 vd io] *7% 8 | 1,200] $2 partic pref....._- No aa July 
Oi, 20%] 2030 soi] 201 20%] 27st 26m] 257 og] 27% 28%1 52100 Consol Edison of N¥--No par 301g July 25)} 216 
291g 29%) 29% 301g] 2912 29%] 2753 rt . 2 98% 99 2'600 $5 preferred......- © par 100 June 30|| 92 
981, 95%] 98lg 98%) 98'p 9812] 98lg 98l2 96% (99 Si, 8%] 1°20 | Consol Laundries Corp wr 6% July 21||  3l 
1012 10%| 10! 10%{ 10% 10%] 10° 105] 10° 10%] 2015 10%4] 29,900 | Consol Oil Corp. ---->- neon rosie Jay Bll 100 
* 110 1*103 - 110 1*103. 110 -1*103 110 °1*103 110 (#103110 |...--.| $5 preferred......-~ 2 
*103, 110 |*103, 110 |*103° 110 |*103 110. |*103. 110, “108 110 5"a00 | Cound Em ot Gubs Sie te Tis Jan 7i| 2% 
412 4% 4%, 5g *4%s 5 os 4s en Pa i 14] 5,500 | {Consolidated Textile. No par 1g Jan 4 3g 
14 \4 aS . 4g 4g] 41 4%| 412 4%) 1,700 | Consol Coal Co (Del) v ¢ o..25 Jan 12 4 
414 414] 41g 41g] 43g 043g 8 i“ o1aie 19s] 1912 1919 600 5% preferred vtc....__ 22 Jani2i| 16 
18% 18% as 1834 pi. 20 pi . . *87 ° 881 +875 88 500 ' Consumers P -50ptNo par 891gJuly Sil 70% 
*87 90 87iz 88 8712 90 a. 4 155, 161s] 11,000 | Container Corp of America.20 1712 July 19f) 10% 
oot Sond acre aod see ie ee 268i bone 25%| 25 2633] 38,800 | Continental Bak class A No par 267% July 27 Tig 
ae Se Ses Se ee ee 2is 2ig| 21g 253] 12/800 ieinasibedind No par ny 
212 5g 234 2 M 2 4 '700| 8% preferred.......... 100 1031, July 
101 103 | 102 1031g/*10012 1021s) 97 99% <: 100, | 100 mo oine a 2. supaeel 4 49 ‘June 30|| 3713 
47\4 4753] 4612 467% 4 45%, so% 116% 1108 110% 11018 800 $4.50 pret.......... No par 112t2June 28|| 106% 
NOt tor| Tom iit T1 1tml voi 414] Bae 10] 10% 10%) 3,300 Continental Diamond Fibre. -6| 11% July 26] Bis 
1014 1012 4 4 1 8 2 7 tal ...$2.50 36 July 25 
B5lg 35%) 35% 36 | 35 3512! 332 3514 3312 35i6 34% 35 yoo Gentinentes ws e-- 8B ° Ou Junio mt 
Se atl ass sink sas’ antl on° sal gait saul 94% 86) 14.500 | Goateentd G8 of Da... 5 35% July 25|| 24 
7 7 Te = = — c ian 18 18 | 1712 1814] 2,300 | Continental Steel Corp_No par 10tg Jay 38 on 
2 ‘ ‘ 7, Corn Exch Bank Co..20 an 
“51% S2iq| 52, S24) 52, 52 | 52 52°] 51 Siig) Sltz 51% PA - 4b -- ee 6953 July 23]| 6015 
187 187° *165 = 187 * 167" +165 Oem 165 167" 16512 16512] | '400| _ Preferred.............. 100 167% July 22 153 
aay wry yr 7, ese 1 4July 
4%) 4% 54) 4% Sg “ s Pi B, -. gait Prt oo I, Ce i | 3612 July 19]| 221, 
1e 12° 112K 113” 111% 112 ii 112 *) 11 111% 112° 112 2:200 | _ 5% conv preferred _---_- 100 iS = * gets 
: 4 . Wheat ctfs...No an 
24° 24 | 2412 241e] 2441p 24%] 24% 25 26 36 "ate ase iaee Gon. om 10% July 7|| | 6lg 
“914 10 Sie 97%] Oe Ole] Ole A. 35 35l4| 34%, 35!5| 3,300 | Crown Cork & Seal...No par 39% Jan17|| 28% 
36% 37%) 37% 38 | 36 36% 34g oi 4 oe aed Gael aedeee eae ae oe 37° Jan 4\| 34 
he A eS I 2 1g] *B3le 34%] 33%, 33%] 300 ex-warrants__..No par 3414 July 25|| 301g 
"ete oe a om "i it ~ tos 13k 1355 13%, 13%! 12,400 | Crown Zellerbach Corp..... 5 14% July 19]! 81g 
14g . : ‘ ‘ #797 1 300 mv pref...... --No par 82 July 19|] 57ig 
eee) Se. ee. oe ot “tee Bal cen eral thee | Geom melon 44% Jan 1l|| 21 
371g 38 | 3712 38%) 3612 37%) 34ig 3712) 5 85 1°75 85 "200 a aahieet met 100 9412 Jani7|| 80 
*78 84 a8Ale2 84le *20 os 80 ad 7 bs 55 r¢ % 1,300 Cuba Co (The) RNA No par 1% Jan 7 1g 
mol et ot es ol neti un mms 350 | Cuba RR 6% pret_-----.. 100 131g Feb 7|| 3 
Big 8i2) 9 9 8 8 « Stel Sis Stal 514 541 3,900 | Cuban-American oe 61g July 14|] 2% 
533 57g 5%) Sig 5%) = lg leg * 20'| 70° 70 *"30|  Preferred.....-........ 100 87 Jan 3\| 70 
*701g 7273] *7012 72 | *7014 71le] 7Olg 70g 70 tom 19 19 1,800 | Cudahy Packing.........- 60 215g July 18}} 12 
“Bi, en] eis zl 7 al jee 7c] ‘eas “67%| 6% 744] 51400 | Curtts Pub Co (ihe)__No par 7%4 Jan 12|} 4 
Gl2 Bhs 2 4 8 ¢ '600|  Preferred........._. No 50% Jan 2 
“en “be| “be *67| “be “6 | “Ste “oze| “Gin “Bm 8% B% 55'000 | Curtiss Wright.222222- niet | 9°, uy 19) 2 
534 8 4 4 © = ‘ Oe 414 July is 
2343 2312 Fe +. ae ae oo" soe a oe a" te 28,700 Guinea Bona 1% iret -i60 70 July 20 5alg Des 
*697%, 75 *33 444 | 10] $8 preferred._...___ 40, July 
40 40 | *37 42 | *35 44 | *38 44 | *38 44 | *38 ne — 13% Mar3i| 28% July 25|| 18% Nov 
oT Si Sis SG BO Tiel Fe 88. . * a SBie aoe a QutieHiamme Divas Pay 413Mar29| 8%July20/| 6 
me. eae A i SE AN SS a *14%, 16 200| Conv 5% pref....-...... 25] 13% Mar29} 1512 July 26] 121, Oct 
“ae Fee ES Teel ib” tec] OC inal 160 t0Gl lou iltel 6,450 | Eineues Ghemtenl Go (The)-1|  6uJune 4) 11% July 29]] === =. 
ae satel ian ® ine 1. bamte bate teat! tart tare lari 190 | Dayton Pow & Lt 446% pt-100| 10212 Jan 3] 107'4June 7|| O6i2 Oct 
"20% 2am] 231g 23%] "2280 25te| 2112 24 | 213 2241 21te 221g] 38,800 | Deere & Co Dew-..-- © par) 13%May 27| 25% Feb25|| 1913 Nov 
22% 22%| 231g 2334) 22% 2314) 2114 ~ onnae 25 | *231e 24°] 1:000| Preferred..-........--.. 19% Mar29| 25 Jan 2053 Nov 
2215 2212] 22%, 23 73 23 24 sate olaie 147 *1415 14% 600 | Diesel-Wemmer-Gilbert....10 9 30| 151g Jan 11 8 
soe 30) ee 18 ae +3 iss i 15l9 1653 165g 1714! 12,500 | Delaware & Hudson...... 71gMar29) 17% Jan12/! 13 
16%, 17i2' 1714 177%! 16% 17%g! 15% 8 ; 2 : a 1, Pr “Ww "60 4 Mar3i Big Feb 25 5 
8 812] 8 82] 8 81g Hb o oan 3° 1% 3 "800 Pemamnes Last West bagi 100 1 Mar26| 21g Jan 1% 
21 214 21 233 2 2 1 4 4 * 2 105 *100 $ 107 200 it Edison euceeeoeeseo 76 Mar 31 108 Jan 12 8853 
ae, es eel th el a a ee a Det & Mackinse Ry Go222100 2iMay $i] 4% Jan 24\| 5, 
. . *6 10 |  10| 5% preferred._...--__- 45,June 1 y 8 
“6° 10] *6 101 *6° 10'| 7% Tal 26° 10 | *6 Devoe'& Raynolas A--No par| 25°Mar30| 301 Feb 2s|| 2016 
37% 38%) 3712 38 | 3614 37 | 36%g 37 35'e pad a a. po oe “@ Haync ~heeaer 0 par| 20% Jan 3| 28izMay 6]|| 18% 
cette asl art seul come sat Betas” 40 | 40. 40 | 1,200| 6% participating pref_...25| 3112 Jan 5| 40 July 27|| 30 
"ap Fore] om OR] Ore Del “Bit “O%| “8% 10%] 10 10%] 15°100 | Dinieond T Motor Gar Go... : eee wee oe 
‘, ; 34) 161g 171 '200 | Distil Corp-Seagr’s Ltd No par| 1 ar y 
1612 1612] 161 17%] 1613 16%) 16 17%) 16 16% ee ale warrants..100| 65isJune17| 75 Mar 4|| 6013 
ola unl onate in| tat lat tae Gatl iat ial id istl 14eel Bale Coe © par| 13igMay 25 17 Jan 12] 16 
*143, 5 ‘8 8 ‘8 4 , 4 - Tm I 0 une 2 an 
"H 21°] 20% dan] 220 230] 22 23° 22 231 23° 241 4,900| Dochler Die Casting Co No por| 12 Mar 80 24 July 20|] 16% 
21 1 8 2 be ‘ ’ --No 27g July 5) 331g July 29]) .... ..-- 
212 331g] 22,500 | Dome Mines Ltd new. par 
32 8212] B1lg 32%] 3114 32>) 31% B2l2] 32ig 32%) 32l2 + Sty Stores Ltd..No par| 4isJune 2| 84 Jan20]| 5 
PAG. oe. oe a ee ee an si% e" sist 35 ro Downe ain Aireratt. i aaahand Ne gar 31 Mar30| 5412July 25|| 2612 
3215 135%| 136% 138 °| 136° 137%] 18314 135%9|213214 135%) 135 135 °| 2.000 | Dow Chemleal Co----- 0 par| 87% Jan27| 140g July 7|| 791g 
ee ee ee ee oe ae a ig ¥ “42012 24 | #205 24 100 | Dresser(SR) Mfg conv iNo par Mar 36) 361s July 10 » a 
° r : ‘| 33% 13%| 1210 14 | 12%» 12%| 12% 12%| 2.400| Class B.....-..--.- ‘0 612 Mar 1 y 
ey dul tat Su] “Sat ont] “Stl *Ss0l “Sud “Stel “Sst “Sil 3'400| Deena international 1] lGsaay 6| St dan Sil ite Gee 
*3 3 *Z1g 31 34, Ble ‘ 31g 32 of 2 14 2 ons 2 14 2 , Duplea Sik....----.. opor| 8igMar28} 11 July 8|| 10 Oct 
102 1 102 110 #102 110 |*102" 110 #102 110 'e102 110 | 222777 8% preferred.........- 100} 102 Apr 23] 115 Jan27|| 106 Nov 
*102 10 77 one lg Mar 31| 132% July 25|| 98 Nov 
126 128%] 17,300 | Du P de Nemours(ED& Co.20{ 9012 yy 
127% 180 | 130 132%| 128 120%) 125 180, | 12512 12812] 126 12844) 17,300 | Du P de Nemoura(ED& Co 130% Mar 31| 137 - Mar 16|| 130 
135, 185, |*134% 135 | 134% 13475) 13512 13512) *134% 38 i 135 400 | 6% non-voting deb----. 100) 130% re hr ee 
sree thet] cibte Lieteleaioe Lib die’ diel ite’ 3161 Lis’ 116 170 | Duquesne Light 5% ist ot 109 111% Jan 3| 116lgMar 1|| 10913 Oct 
"T5e ol 6a Tl 7 Tiel Ota 7 | Ole 6%] 8lz 6%] 7,000 Rolling Mie. —--—-- 34 Mari! 7a Jan 12i| | 2i Oot 
6>3 65g 4 8 8 P -No 1211, Mar 1 y 
179" wie aed ash 17} ash] azos ard | az7i zeal ze arb | 3400 | Ragman Roda We 9)-6p]121 dat af] "BtaJuhy a8] ib B 
*171_ ----|* oo ~iz utscturing Co--_-4 1012 Mar uly 
1953 2012} 207% 21%) 21 214] 1912 20% 2014 20% = Hits — cence Benne — ober Mar 23} 555 July 25|| 2% 
26te 27m 27° asi] 20% 27%| 24a, 28 | 25° 27°| 2614 277%) 32°600| Electtle Auvo-Lite (hey 2-8 ee) et neil se 
2 a5'4 4 8 . ae ee al ar 
oe oe ee. Bit 31 3 Big if 72800 Elec & Mus Ind Amshares....| 24May27| 4 Janli|/ 3% Oct 
ime tani a3* agi igt 13°] 1ate see] 11% 12] ita atl sa’aoo Electric Power & Light.No rr] Oi Mar 29] 18% July 20)| 61s 
1253 12%) 13 1312] 125, 13 11tg 12% 910 40 . 39 7 41 ' 5/200 $7 preferred......-.- par| 22igMar31| 45igJuly 2|| 27 
421, 42%) 43 4412] 417% 42 381g 4212 > 2 “ > 13001 9s a a par| 18 Mar3i| 41% July 2\| 24 
“30 30 '| 20% 30°] 30 30%] 30° 30. | 30. 30.1 20t2 3041 1'200| Mise e Batters ..No par| 21%Mar31/ 814Mar 7|' 22 
tia °2 | 21m 2 | 1 2°] “tm 1%] 1% 1%] #118 “184 °'700| Hak Hora Coa! Corp newNo par 'gMar26| (2 July 20)| --.. ---- 
= atl a & i * 95 ‘| *2412 25 | 2412 2415] 2 200 | El Paso Naturai Gas.....-.- 17 Feb 3) 26 July 7|| 1412 Oct 
*43lo 45 | *4514 50 | *443, 48 4434 é7 i 108! os 108% ”" "400 5% preterred....------ 0412 Apr 5] 10814 July 25 100 
108 108, | 108% 10844] 108 10814|*10712 1084] 10815 10814) 10815 at sg ae phen igcoaescete ‘| ateMar20} 7 July ii] 3 
614 658 634 61g p 53, 6g on™ sont sent sete ‘i $5 conv preferred... Nop’rl 4%igMar31| 57igJune30|| 41 
“te = om rit °60 Prt be rs 61 61 . *60 . 6215 200 _. a ww..No'.: 40 Mar 26] 6212 July 23!) 45 
6212 6212 ‘ » Pe eerred_....-..Vo par| 46 Mar29| 6653 July 25]/ 51 Nov 
*63 665, 66%| *63, 68 | *63, 68 | *63 a A a %. 308 me Mo Office Bidz ...No par} lle Mar29| 2% Janii|| 153 Dee 
*21, 21g] 2 2ig} 21g 23% 24 an a = 3 341 4/100) {rte Rallroad......---.- 100} 1%June21) 614 Jan 3}| 4% 
“on 77| 7° Fl Gat 6m] ott ote] 55 Ole] 6 Git! 1'300| "45g lor oreferPedaa...-. io] 2% MarS0! 8% Jan Gl] 84 
4 4 : une 2 
34 = 3%] 1,000} 4% 2d preferred_--.---- 
*4 +) ne. es a ry ro uum Cleaner....5| 21s Mar26) 6514 Jan13)| 3 
at, 14] iat 145] 14. 14te] 125 14te] 13° 1381 131, 14 | 9,000] Evans Products Co------.-2 Sie Mar 33] 14% July 25)| 6% 
1312 4 a 2 : 7, P "2700 | Ex Cell-O Corp......--.--- 3 Apr WIT cose snes 
147% 15'4 16% 15t2 ae 1614 " i” 2 s 8 ae ig 16, a ae aes Sets 1 Mar 31 3 July 9 it 
#13, 1g 48 3 —_ Co 8% pref..-.-- 100) lg Mar 4 Jan 2 
36 36% 363 are 37! 37 an" 3534 sats 361, 34% 3613 4 600 Pawbanke Seores & Co.No par isenteg pe igen 4 7 o3le 
4 4 2 . : ‘ ‘ of Pr Rico... IgMay 4 : 
13% 15°] Tate 15. stsie Tat] 14iy 14] 213% Tate 13% 4] "S00 | Regerat Licht & Traction.--18] 6% Mar30] 151, July 20]| 7 
*137, 2 3 os 4 * 84 *791 84 30 $6 pr EOS: io Apr y 
*8153 84 | 81% 81%] *81% 84 | 8153 8153] *79 ‘ Smelting Co 100} 521g Apr 5| 92 July 6|| 60 
239 94 | 390-94 | 988 94 | 86 86 | 987 «90 | 89 88 200 Federal Min & Sai eS 9615 Feb 2| 991eMay17|| $0 
“7, ----| *O7 = ----1 07, ~~. -| 907 Gs] 413 4%] ~—-445 455] 5,300 | Federal Motor Truck--No par| 2igMar30| 4% July 25\| 2 
get ee ie: Se Oe its 4 Gul 4s aul san 412] 4,100 | Federal Screw Works- oom See So cat ee 
P e's 7 ‘ ederal Water Serv A--No par| _ 11g Mar 8 ‘ 
sit 57] 25st 26°| 257% 25%] 2419 25°] 24° 24°] 2456 2431 1'200| Federated Dept Stores No par pop heeete) 20 Jaz sil 16% 
*25lg 257% 544 2/8 £948 : 7 ‘ Stores 444 --100| 67% Jan uly 
S31, 35%] Ste 35%] 35 35%] Site 34%! 34t 344] 3412 34:4 3,100 | Fidel Phen Fire Ine W Y..2.60| 221g Mar 80) 35% July 25|| 221g 
3514 35%3) 3512 3544) 35 35%) 3412 | oan” 95 4 +20 4 35 ’ Filene’s (Wm) Sons Co_No par| 15 June 1! 721% July 14/| 20 
<a —— ere Cash Ex-div. y Ex-tights. { Called for redemption. 
* Bid and asked prices: no sales op this day. { In receivership. a Def. delivery. n New stock. r sale. z Ex-div. y . edem 
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New York Stock Record— Continued—Page 5 
Riieets g July 30, 1938 _ 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS ee aes 
sc ospaaee inns tiiialaniahastendlpinsthssrendiinaaaseeenngiiapisianad prea ; Range Since Jan. 1 
~ Saturday , Monday , Tuesaay , Wednesdc ~orneme BE - NEW YORK STOCK | On Basts "Shar Range for Preetous 
July 23 iS July 25 July 26 fame a7 July 28, | july 20 . EXCHANGE w 16e-Shew Lan Year 1937 
rrp ag Pet ory 5 —|— ee RE BEB os ee Lowest H Lowest 
8 per — $ per share | i" HA $ per share $ per share | $ per share | Shares Pi vom Highest 
a 2275 4] 2153 231 aa. aaa” , ‘ar| $ per share 
sas) ih rt wid ts] ait Sus] 5" ae | was 55"| S| Pm ’preseed gre 4-00] 70 ape 1 9,50 Shel fer, MOI? Bin tece 
os [= = 32% 33is| 3212 3212] 33 3: + a> 400 o Dreferr ---100] 76 Apri4| 9614 July 25 
aa aor! 4! = 24 22%, 2314) 21% 23%) 2115 32% ~ 5 1,700 First National Stores..No par| 2412 Mar 30 347% Feb i 264 7 Sy a 
ae oe ee ee gee ee eee ee ee a) ee A ae +4 Fiintkote Co (The)-..-No par| 10% Mar26) 2475 July 20/| 111g Oct 46% Feb 
a? Se el eee del aoe cig 30 | eine ap]. °° | Froreheten tibos a No par| 19%June 13] 20% July 20|| 22° Dec| 58!2 Feb 
30 30. 307% A te son te a aa 24, 2M 214 21, ~~ 300 po me ng A Page Tee co at Am 21 Jan 5) 15 Dee 3912 Mar 
, + 3012 3 2s ) | 2912 2919' *2¢ ‘ ‘ 3 
| k [oR gh Bk | ae eae ae) eel eg eee oe a io 22" See Ap 
+66 {om 7 201g 21 9 21 19 2 + 20! r+ ¢ ef..---.-- Mar 25| 103 July 12 
m4 a 9 +41 i3 “70 72 70 70 *66 fh oun = 12,800 Foster-Wheeler -..-------- 10 11 Mar3l 22 July 25 Tite a A _— 
0 P. o-* a pon 5 #35, 4%| #35, 4 + 2 $7 conv preferred_...No par; 50 Mar29) 71 July 25 66 Dec 135 Jan 
Soe | ~ 40 | *32 40 | *30\s 40 | #35 40 | #291 A Boe i Francisco Sugar Co....No par 212 Mar 31 553 Jan 12 2% Oct| 18% J 
eS “Sy all el oe oe ee oe 29° 20%| 4.200 ee pt 100} 25, Apri3| 43° July 15|| 40 Deol 83 Jan 
. + a + a 21g 212} 2 - Bey + , port Sulphur Co--..-.. 'sMar30} 30%, July 25 
ot i i a he sO i > 2% 212} 2t2 212] 1,200 Gabriel Co (The) ct A-.No par 114 Mar 29 4July 25|} 18 Oct) 32% Jan 
171, 171] 17% 17%) #17! 17%) 17 741 IIe 4% 5 | 5.600| Gatr Co Ine (Robert) -- 215 Mar 2% July 2|/ 1's Oct) Tis Mar 
$19 a” ae ig 17 4} 161 161 * ee | SS Se aw orenes 2Mar3l) 5% July 19 Dec 
biz 37 | stots 17 | 16i 17 | 16te 16%] 216° 17 * 16% 17 | 1,600] | $3 preferred. —--—-- zi] ,3eMarst] StaJuly 19] 3 Deo 16% July 
See. te te te 4 ee 180 | Gemewell Co (The) --.-Ne ar, Sia Mar39) 15, July 201) 101s Oct 33 Jan 
rs A "8 "g 71g 75g 7 73g 7 7 ; Rh oneen conv $6 pf..No par; 85 Marl0; 9312July 13/| 88 1 
Ro, ms 15% 15% *15 15%] 15 15 14% 151 iu 7ig =4,200 Ger Wood Industries Toc. .-3° 41g Mar 29 774 July 25 4 vot “ =~ 
ile se wy 49 4819 4810] *475g 4919] #475, A9le +475, +4 900 Gaylord Container Corp..--5] 13!2June25| 15%, July 19 
*96 9934) *96 : ome an he, . : Sie 74 8 81g gi, 4 Ho a en Ba aga 3 — by pe 2 Bmegsa Seqmentens 
- r+ res . 994%,| *96 99441 *96 9R8%,| * 1 estors - -- r 4 Mar 31 815 July 27 kis Oct! 15le Mar 
A Eh 40% 511 49% son) 4.300 oP acon Oe 62 Mar 29| 1007July 12|) 91 Now| 105% Jan 
#125 128 “125 “198 | 128° 128 “0126 135°] 190° 195" 105 10%| 16.800 General Baking aameeee fbr > Bett ~ 4 By ee 8612 Feb 
; y 26 135 | 135 135 |*135 ,800 | General Baking -------.-.-~- 2Mar31) 1i1s July 27 5 
473 5M a hh he Ss a ee ee 109| $8 lst preferred_..-.No par| 115 — Oct} 19'3 Jan 
§ D ~ oe . o'4 5 5 pocces Apri2} 135 July; 
+ = 1275 1314] 127% 13%] 11!2 125, lite 1380 F Sai 4.400 General Bronze-------.---- 212 Mar 31 Ste Fay 38 ~~ = = ~— 
cane 534 ane 26%] 253, 25%) 2512 25%] 235, 241 25 12% 10,000 | General Cable..------ No par| 5%Mar3l| 131, July 19 él, Oct) 3212 M 
ae Noe i CO a a oy ae Ss ee Nopar| 11° Dar30| 26a July 201| 141, Ost] 65. Mar 
11612 Rit, on 28\2) 27 27 2714 2712} 27 27 | #2610 oat 200| 7% cum preferred-..--- 100} 35 Mar30| 72 Janz24/| 66 ; Oct} 12653 Mar 
lhe ay Me allt = Bh alt Nell fs Nl a > Ber 22's] 800 | General Cigar ine-----We rer) eee eee Tl 190 Feeiil| 590 Deel 153° Jom 
343, 351 a5 3% 42 43 41 43 41 4214) 411 4210 6 10 aus preferred....-..---- 10814 Apr 1] 1201g Feb11|| 299 Dec} 152 Jan 
0130 * 41110 A J 354s) 35 3514] 3312 35 34 347%| 341 rh 5,200 neral Electric. .-..--- No par| 2714Mar31| 451g Jan10}|} 34 Oct) 64% Jan 
Ree ae Rts Seka te Biers 11M +1019 111%2]#110%2 11135] 1108 111 "| -°’S00 | $4.50 fon gene Wega) Spiers’) Sec suy 20) Ss How 444 Feb 
8 % 41 7 + * ‘ -50 preferred - - ~~ -- Jo par) 108%June 28} 111 July 29 
y-? 50" 20 40 | *30° 5012] #30 5012] #30 5012 son sot} 2-000 Gen Gas & Elec A.---- No par| _%3Mar30| —_ 143 Jan il|| ""% Oct) "8% Jaa 
119% 12019] 12112 ss] onus uae] 193 88 | kk te Lae 667%| 3,700 General Mills. *- oe hg tar 357% July 9] 33 Nov 41s Jan 
: ° Tig 1c 2% 23 | 124 1% ‘ a) Se Serene r an 3| 667, July 24 
12018 12012] 12015 12014] 11912 11912] 11986 120°] 1204 "43%| 43% 44 630/ 6% preterred..---.---- fool 118 Jan_4| 124° July 25|| 117 Mayl 124" Feb 
2015 120%s] 120!2 12012] 119%2 11912] 119% 120 | 120° 120% ee 1aeed ates | Ge prameed. 03 10] \2bie Mar 31| 4444 uly 25|| 26% Dee! 70% Feb 
ch oun 40 43° 431 a8 QS) 200m 08 Leak cee ae oe dee Si Rernecaie No par| 111% Apr 25| 120% July 28|| 111 Oct| 1225 Feb 
111 18 117 Os, 9 Se) 8% Blo Olg] 8 pes 000 | Gen Cutdecr Adv A...Wo per! SiightarSe) 45 July 33 Sis Oo om 
ephit Bia 11% 12ta) | 11% 115) 1012 11%) 10% 10%) 11 ” wr onl Wear ik $a, bar 30 97% July 23|| 31g Oct] 15% Feb 
7. st ae” *. 8) Se "104 ----|*104  -- | -_- $6 preferred __No pa ~ 13ig Suly 23] Sig Oct; 19 Bee 
17, 17, é oon meme | ww lee eee par| 10114 Apr 9} 106 Feb 3 
a m4 eee 245g 23 2334) 203, 221g 2012 22° a ee 2,900 | Gen Public Service....No par 114May 21 23g July 7 llg nee ay = 
1% 1% . me a a 7” 100 | *95 100 | *95 108" 4,700 7 Railway Signal...No par eae te 2612 Jan15|| 17 Oct) 65g Feb 
8 8 1%, «2 3 7 I any FE FOL Pg oy reggae “7 aa lgMari19| 95 July ; 
sa% +f 2414 24%) *23 25 2219 231s oogie oni ook ones 13,600 Gen Realty & Utilities ibis 1 1 Mar25 Be July 25 7 et a Jen 
2715 a7al a7 36 | 34le 34%] 3114 347%) 32 3234 83% 34. ,300 an preferred__.-.--- No par| 13% Mar29| 24%,July 25|| 14 Oct] 48% Jan 
aus fut) Gast Tay] 3e dou] tet ie'| iat en] 2? 28 9,300 | Oeneteel Gast $6 prelvo par| 18° Mar3i| 25% Jan 10l| 13% Oet 70% Feb 
‘ « 2 5 147, f 5 ° > 83 J 1 
19" 10"l it 04] ots 19] stris Aso) ott 1s] etfie 1a] 200 | Gen Tne tera Corpo par] sateaay 23 jo july 2]| 0 Oat] am Jan 
Tk, “sae , coce OUigi*.... DUBIF.... OPigi* ‘ - sMay 20 Jan 
7 vee. ae.) Se ee ee fee 14%, “14% 13% “6,600 General Tire & Rubber Oo 108 § Tersel ic sais ; 08 Nov 05° Nov 
5012 5018 aot. a" : 9 Plo Blo «93g 82 9 834 a BY p> Tire & Rubber Co..5 9 Mar29| 16 July 25 8 Oct] 24 A 
she ge] gos of") oot o2'| ood oft oan” of | want ope] $53] ORS utaegrtaned’™--Ne br] of "Marsal af" Febaal| ob Se] go rep 
*63l2 6412) 65 65 6312 631s] *601> 6 5s} 13 1353] 1314 13%] 18,600| Gimoel Brothers..----No , ~ G1 Feb26)| 56 Ceti 88ie Feb 
Sia 351 36 Sid en 381 Se Sel se Seul See sal ace erred...----- ee Se ee ee ee 
ea 470 94Big 481 488, Sle] O45% 27 °| Santa can] can’ 20% 4.200 Glidden Co (The) ----- por| S7igfune 18) 67 July 201) 40ts Oct) 90's Mar 
57g 47 | *4510 463%) * ’ 1) ----- No par| 13 Mar30| 27% Jan11 
3 3s) 3. Bil 3 . -_ 4 2 4) *45 46 100| 44% 4 Jan 191g Dec| 5lizg Jan 
ig 2%) «= 27 ‘ conv preferred.....50) 37 Apr 1) 611 
oan - as 33g) = 3% 84h 8 3lg 31s aie K 2 2. 1,300 | Gobel (Adolf) ....------ anon 1% Mar 26 oa sais is Ge ys 4 fm 4 
one 400 253 90 | *7212 90 | #7212 90 | #7212 90 | #7212 90° ee oe ea eon . wcweoens 2igMay 27| 3% Janil|/| 2 Oct] 8% Feb 
20% 21%) 224 23i6| 21% 23 | 2012 23%| 204 22%] 224 23t2 57,500 ah oh Go io - Agr2s) 80 Jan tii! 208g Dew 115 = We 
: 5912 2 59 5512 5714) 561 ’ ----No par| 10 Mar3i/ 2312July 29j/ 1 
a ay St Bs be ay 8. ie Ha Bt Be Die oeecrertaccctees| teat) Geil] bol Evie 
é 95 Ip] * ' - 8 28 July 1 1 
pa a" - 5 54 Sig Big] = 45g sCOS 4% — » A 97 600| $5 conv preferred...No par| 69%June 17) 98 July 4 18 = 47% Mar 
ii 11 ¢*r A +634 70 | *634 65 | #64 70 ea. o" 2,500 —S Silk Hose.....No par 55s July 19 3 Des a 4 
4 4 114 18 1 sol “at. inl 4a ta Geen | Gene 100} 5214M . 
6 1 + a). ae’ ae 1 4 Mar 30} 65 June 29 
i 6] 6% 7°! 6% Om] 6% 7] Oe Tal 67 723] 19,600 | Granby Consol M8 & P----- i] “Su Mar20! “2 “Sam izi| “ly Oct] “4a Feb 
12, 121 191° sa0 1% 62 *13, Qi! *1% 2 1% 17 4 a nby Consol M 8 & P....-. 5| 212 Mar 31 73g July 29 3 Oct] 15 J 
iyi, inal ize i7el ioe imal dats itl cee aa") tad 121%] 1,500 | - 39 conv pref series Comsat 5 Mere) tat dental t0° Gal Ore Jan 
1 ons 2 17%4) *1614 17 | * ; --- ar 353 Jap 1 
Ee am a Pn teeter ae Bede eae 
2] 2314 4| *22% 2319] *223 : wseennnn----- pr 30 Jul 
ie Ta dee deel “ia, taal 2" Gael “te tua] “in feel 5 190| at Moe ien Or Bron. Noi so) 35, an | Sim duly ial) 10% Deo] 326 De 
2812 28%| 20° 29°| 267% 20°] 905 28%] eani sete] Sai’ 2354] 30.500 | Great Northern pr neetid 19 Marsi| 261, Jan i2|| 201 Dee 281g Mar 
134 134 | 135 135 | 135 135 |* s| *281g 2812] 28ig 28ig} 2, Great Western Guaat.Ne 14 Jan12|| 201g Dec Ma: 
5 |*13312 135 |* : 8} 2, t Western Sugar __No par| 231 | y 
*371 2 1331 Apr 8 ‘ 
ah a | abe |e a (abe we aera | 28 | | eect taal "aS Sacaal ed “eee 
40 ««50 | 46 46 | #44. 50 4 4} 23 2314] 2312 2312] 2,400] Gi meee y 6| 40 Jan22/| 501g Sept; 6414 M 
a ate 2] 2,400 | Green (H L) Co dee SOY: 13% Mar 30 : 
163g 161 40 49 | * 2533 July 19|| 15% 
oni ai ora 17 16 1612] 151g 163] 153, 16 tom + a 66 20 Cananea Co eh 3414 Mar 29) 50 June 30 a0 * Nor fo ped 
#144 Mig #114 st ry _ zt, 11s) 11. 11 | 11g 11% see Greyhound Corp (The) ~ 7% Mar31| 17 July 25|| 71g Oct] 16% _— 
4 2 4 Ile 14 «6! *11 1 PE ee ee eee Sees 7ig Feb 4, 1143 July 13 Dee 
ay * er a 2012 2012] 20 20 | *20 Pot Po Ro an Guantanamo Sugar....No par 7, Mar 31 1% Jan 10 " Oct “a ~ 
Qli2 211 ois: 93 Sig 5%) 5le Slo] *47% 53g) 434 434 aun preferred.......- --100| 12 Mar28}; 28 Jani2j/ 12 Oct; 59 
#2632 ane ae _ R= 20'2 18 211g] *18 207 Pe ro i anne & Sereera...198 3 Mar25) 6izgJuly -7|| 3% Oct) 1713 Mar 
*31 34 | *31 3334 #31 333, 3g 27 | *263g 27 | *263g 27 Hack: a----e---- 8 Mar29}; 22 July 25 12 Oct] 5912 M 
ul 3210 B2tel e931 94 | 001. 294 1°" ic ensack Water---..--- 25| 24 _—~ 
“im, 104] “10 on] 9% 90] 3° “ol “234 “Od “8dmy “9nd 1,000 | Hall'PPatingns nee oo—-tO) 8 Abr | 36 June ol] 261% Apr] 36° Jen 
*921o 98 +94" 18 18 18 18 *17 18 *17 18 ,000 | Hall ting .....-..-.--- 5 Mar25| 1012July 20 4%, Oct Jan 
a an.) a oe Loe, | oe ote ell $00 | Hamilton Watch GoulLNo par 12. Maral| 21%, Jan iol 17% Deol 31” Feb 
02 96 | O7% 98. | "0612 98 | 96 96 | *96% 98 | 96% 98 | 60 BUR ry. ey 700| S8%June 30] 100 Jan is|| 95° Nov| 108 Feb 
#12019 132 |#1201 4] 331g 34 | 321g 33 32 3312] 32 anna (M A) Co $5 pf_No par} 83 June23} 98 July21|} 92 Oct 
ally BE Boe ge gee + ane Al Nae Wi FS A SA he | BO cond tage 2 yr meena ER Be mig BR ng fe 13g Maar 
0° 70 | 70° 70° “—" on woo? a oat" 6121 *61g 6%| 700 aoe oF ears | | P Z - vob 38 121 Deel 140° Feb 
*21g 253] 253 2%) 82 31 hy. 69%) 69%, 70 90} 6% ia 8 s an 19 5 Oct) 17% Jan 
1 3} 2% 3 27, 27 27 % preferred w w..--100| 501, Mar 31 
O5is 95is} 96, oc” 105") cont we | coats on cn) a eee ee 3 S Tei ‘Sesarel in Oo 8” Jen 
of oo ogi? a. 8 Ble 73 83, 77, rf o 4 400 | Hazel-Atlas Glass Co...... ‘une 98 July 29 81 No “17 yea 
at Is. 2 | *9512 112 | #96 112 | *96° 112 | #96105 5,600 | Hecker Prod Corp.-.------- 1| 5igMar25| 8% July 25|| 55s Des vis Aug 
1634 1634 iva — 149 14912/*14712 149 |*14712 15012) *1471 ieee 100 | Helme (G W)-..-..-------- 25} 81 May 5| 95 July 23 86 Dee ue? Jan 
16% 16%) 17% 17%) 17 Aziz] 164 184) 17 18 13” tl @:hee | Sees Eines ie 100] :40 Jan 8} 1521s Feb 17/) 129 Nov) 166 yan 
13212 13219| #13212 4) 62! 6214) 62 63 | 6Olz 60l2] 60 60! : - Motors. ..... No par| 10 Mar26) 19%July 29)| 11 Oct) 3 ae 
#53 58 a5 a 13212 13219} 131 131 |*131 132 |*131 133" 1,600 | Hercules Powder new..No par| 42%Mar31} 6514 July 20}| 50 Nov “~ Feb 
4 bel oF ot | by Sell oe a § Bi SB 130 | noch Chsenate - No por| 40" dar to] Boizsuly 20i| 30% Deel 67% Jan 
Beg TR ol Niet cg Ba di ag ll iy Ee $4 conv preferred_._No par “4 Sia duty 20) Ss Dee oe 
41% 41%| 41g a3“ > ly 18 24 | *1812 20 | *18te 20 100 | Hin .--No par| 80 Mar28! 98'4July 2911 83 Novi 111 Jan 
391 de & Dauche Pa: 

“nate 112 | 111 11119} 111 111 112° 112" 112” 112" + Oe ye per 17? Yanai 421 july || isis 7. 
13's i“ 131g 13%) *131g 14 | 12% 1312} 13 131 112 98 Jan10) 112 *yuly 27 oa” ee I SS 
eubsy 1b. | 2087 288 | snk! Ab ntS 128 32% 22? 17 Sy Mar 26] 13%July 19]| 7% Dee] 0% Mar 
* 1 
Siz 6lt] 61 624 62 | 6% 62%] -orte ootal ont 102 Mar 16 sae “aden a7]l 100" Gall 1160 dae 
16% 16% 1B ase] ioe weel 38 +29” 3012] #2012 Sig Apr i] ‘est Jan 20|| 289% Ost| 53% Deo 
ohb's Sta] 15iz 1M 14% 1555] 1355 15%) 13% ial 1ate oe ee atl oon saty a6l| “SL Deel 41° Jas 
*05, 98 | 9512 951 #964 991 G6 G6] +96 90 | hor 481, Yon 4] 63 "July 20]| 44 Oct] 73° Jan 

2 9 1 4 Jan 
45% 4a] asia gu Bie abt] 40" able] 40 47 | 47 oie ra 3e| 108, ary aol] ast ee] 7 
sg} 27, 2 Jan 
om 844 Blz Ole 935 Se opie tg = 278 234 yom 533g Jan13}| 37 Oct] 901g Mar 
Ole 307%] 3053 30%| 30 30%| 283% P 4 8% 9 H AY 20 34g July 14 lig Oct 5’, Jan 
; 919} 95g 10 912 10 834 = ; 3014] 2912 ed Oe uty 14 3ig Oct) 15% Jan 
se tel tee % 1 e232) @ ns OMe Mar 3) £0e ree isl a Gell Sd es 
23's 13%] 13! 14 | 13° 13%) 11% 131g] 12° 128 12 tgitns is] 1% Jan iol] 1% Deol 41s Aug 
a. 337 Big 241g] 2219 2210) 21 21 22 22 * 2*8 6ig Mar 30} 14 July 25 ” 3° —_ 
we 8 i me S72 374) 35 88%) 35 85 ons” sanagy 12° apr 6| 2415 July 25 13 Onl Gtle tam 
Ce) ee ee ed Se arr 2] 3 7auiya6i| 8 351 Mar 
* Bid and asked prices; no sales 4 er, 
on this day. { In receivershi 
" D. @ Def delivery. 
zs n New stock. rCashsale. z Ex-div. y Ex-rights. ¢ Called for redemption. 
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LOW AND HIGH 


SALE PRICES—PER 


SHARE, NOT PER CENT 





Saturday : 
July 23 


Monday , 
July 25 


Tuesday 
July 26 


Wednesday 
July 27 


Thursday 
July 28 


Friday 
July 29 


Sales 
jor 
the 

Week 


STOCKS 
NEW YORK STOCK 
EXCHANGE 


Range Since Jan. 1 
On Basis of 100-Share Lots 





Lowest 


Highest 








$ per share 

*9 94s 

243, 243, 

93 94le 
*140 wt 

727g ie 731. 2 

16's 16le 

5 5 

53g 

26 

90 

5ly 


125, 





*13614 


*] 384, 


$ per share 
*Slo Ql 
241p 25g 
9512 96 
ter = seal 


+ 
5 
514 

25le 

89le 
5lg 

1212 
31g 

2712 

16) 4,4 
67g 

*152 
7 
44g 

1014 

515g 


1Orcr Ge or 


o te te & o 


> ~ orc oO 
to & G te 


4514 


2012 
4914 
107 
2lg 
5434 
5le 
222 
97 
201g 





3 per share 
: Glo 
247, 

96 

7514 

164 

53g 

55x 

25le 

90 





a“ was 


*15414 


*13614 


*128 


*12014 


$ per share 

Sox Sox 
233g 2415 
*931, 95 


73 755g 
145g 16% 
5 5 
5 5lg 
2412 25 
FSRig 
4lo 
12ig 
3 
27 
161 
6344 


614 
35s 
9le 
493, 


Dig 
4044 
444 
4634 
2443 
*3414 
22 
*67 
914 
93, 
1312 
75le 
*115, 
2634 
she se 
*63 
9312 


65 
2112 


1012 

2314 

2014 
13 
*80 

107% 
7 


*90 
4014 
1012 
28 

3 
2612 
16! 
187%, 





-|*142 


$ per share 
#83, Gly 
233, 2434 
95 95 


73 
153, 
*47g 
*5lg 
241e 
*881, 


* 





. *142 


$ per share 
*8lg 914 
2410 25l4 
G4 957 
T6le 

1614 

5lg 

57g 

2410 

90 

434 

131g 

3l4 

271g 

2 162%, 
6614 

156 

678 

4 

103 

5liy 

140 
1012 

44lo 

5ig 

46 lo 

243, 

3444 

21le 

71 

97g 

93, 

141, 

76le 

1212 


21 
12014 
11 

*21 
*18 
127 
*80 
llig 
712 
9014 
414 
103 
*27l2 
3 
*24 
174 
19 
*6 le 





Shares 
100 
7,300 


800 
53,400 
8,300 
1,100 
2,800 
13,800 





No par 
Inspiration Cons Copper_.__20 
Insuranshares Ctfs Inc 


100 
mS. A. Rubber....No par 
Interlake Iron No par 
Internat Agricultural..No par 

Prior preferred 100 
Int Business Machines. No par 
Internat Harvester_._..No par 

Preferred 100 
Int Hydro-Elec Sys cl A____25 
Int Mercantile a. par 
Internat Mining Cor 
Int Nickel of plese par 

Preferred = 


Inter Paper & Power Co__..15 
5% conv pr 100 
Internat Rys of Cent Am_.100 
5% preferred 100 
International Salt No par 
International Shoe....No par 
International Silver 


Inter Telep & Teleg_...No par 
Foreign share ctfs._..No par 
Interstate Dept Stores. No par 
Preferred. 100 


ed. 100 
Jones & Laughlin St’! pref.100 
Kalamazoo Stove & Furn...10 
Kan City P & L pf ser B No par 


Class B “1 
Kendall Co $6 pt pf 4. par 


Keystone Steel & W Go No par 
Kimberly-Clark. .... --No par 
Kinney (G R) Co 1 


tores 
Libbey Owens Ford Gl.No par 
Libby McNeill & Libby No par 
Life Savers D 5 
Liggett & Myers Tobacco. .25 
Series B 25 


Preferred. . 
Lily Tulip Cup Corp... No par 
Lima oy ah Wks.No par 
Link Belt Co No par 
Liquid Carbonic Corp..No par 
I No par 


No par 
Lone Star Cement Corp No par 
Long Bell Lumber A...No par 


7% preferred 
Resieulie Gas & El A..No = 


Louisville & Nashville 


Macy (R H) Co Inc....No par 
Madison Square Gard..No or! 


t Manhattan Ry 7% guar.100 
Modified 5% 100 

Manhattan Shirt 
Maracaibo Oil Exploration_.1 
Marine Midland Corp 5 
Market oe Fe 

6% pre 

6% prior preferred 


Maytag Co 
$3 preferred w w....No par 
$3 preferred ex-warr 

mm. / lst cum. pref 











“190 


$ per share 
4 Mar29 
14%, Mar 31 
60 Mar 25 
135 Feb 8 
5614June 17 
71g Mar 30 
353 Apr 1 
27, Mar 26 
15. Mar30 
80 June 10 
2 Mar 29 
o% Mar 30 
Mar 26 
Mar 26 
Mar 31 
48 May 27 
141 Mar 9 
31g Mar 31 
2 Mar 25 
6% Mar 31 
367, Mar 31 
132 Jan19g 
414 Mar 29 
1853 Mar 31 
214 Mar 30 
2812 Mar 25 
191g Mar 31 
28 June 17 
12 Mar 28 
4612 Mar 30 
5lg Feb 4 
6 Feb 4 
61g Mar 30 
63 Feb10 
8 Mar3l 
16 June 8 
11314 Apr 30 


49% Apr 1 
1212 Mar 25 
118 Mar 8 
51g Mar 29 
12 Mar 29 
121g Apr 2 
10igMay 6 
63 Apr 5 
4%, Mar 29 
PY Mar 26 
Jan 6 
Sethian 27 
61g Mar 31 
19 Feb 3 
11g Mar 29 
125g Jan 7 
9 Mar 30 
151g Mar 31 
21, Mar 26 
22 Mar 26 


31gMay 13 
1014 Mar 31 
1312 Mar 30 
95 Jan 4 

3 Mar29 

1g Mar 26 

17g Mar 29 
193g Mar 30 

67g Mar 29 
1934 Mar 30: 
2314 Mar 31 

6 Mar 29 
25 Mar30 
81 Mar30 
811, Mar 31 

157 Apr 9 


212 Mar 28 
14% Mar 31 
92 June 22 
13%, Mar 31 

125 Apr 1 
121g Mar 31 
297, Apr 20 
121gMay 27 
22 Mar29 

11653 Mar 30 
16 Mar29 
247, Mar 30 


214May 24 
25 Mar29 
19%, Mar 31 

157 Jan26 
2812 Mar 31 
31g Mar 26 


61 Mar3l 





$ per share 
1014 July 13 
26 July 19 
96 July 25 
141 July 18 
82 June 30 
167g July 25 
5g July 21 
€% Jan 13 
2612 July 21 
98 Apr 25 
55g July 7 
131g Jan 12 
3%3 Jan 17 
29 Jao17 
162% July 28 
Jan ll 
155 July 28 
7% Jan 12 
4% Jan 11 
11% Jan 21 
52% Feb 23 
140 July 23 
115g July 20 
47%3 July 25 
6 Jan21 
481, Jan 21 
243, July 29 
35%, Jan 24 
231, July 23 
72 July 22 
10% July 7 
107g July 7 
1534 July 19 
z76 July 19 
12% July 25 
24 Jani5 


120 July 9 
65le July 20 
9914 July 25 

130 July 7 
78 Jan10 
2412 July 20 

120 July 14 
131g July 25 
2419 July 21 
218g July 15 
15 July 19 
85 May 27 
11% July 20 

83g July 19 
9014 July 29 
44 July 25 
114g July 22 
30 July 19 

33 July 25 
30 July 23 
191g Jan 22 
1953 July 19 

8 July 13 
315g July 23 


14% July 25 
712 July 20 
195g July 19 
25 July 7 
11714 July 28 
714 July 25 
1lg Jan 12 
514 Jan 13 
29 July 25 
11 Janl4 
3312 July 28 
48 July 25 
9 Jani10 
3312 July 28 
Jan 10 

103% July 25 
169 July 29 
z18 Feb 28 
3712 July 25 
48 July 5 
2112 July 21 
5614 July 18 
10713 July 1 
2% June 25 
56 July 25 
5%, July 25 
2214 July 22 
106 Janis 
2114 July 25 
1431gJuly 5 
181g July 7 
5612 Jan 10 
2144 Jan 12 
315g July 19 
126 Jan21 
29 July 27 
46 July 26 
1514 Feb 25 
33% July 25 
214 July 19 

9 Jan10 
201g Jan 13 
9 Jan 13 
16 July 23 
2% Jan il 
712 Jan 11 
14May 12 
7%May 11 
1553 July 29 
214May 11 
29% July 6 
1419 July 25 
2714 July 25 
45, Jan 24 
49 July 19 
3012 July 19 
165 Feb 23 
51 July 19 
67g Jan 12 
2814 July 26 
21 Apr22 
911g Feb 10 
16 Jan18 
12% July 26 
80 July 13 








2 


aiSSSa 
x es o 
$2325 


eettetttttt 


Z 
° 
< 


4 
= 


Etertttt et 


Settee R Et eet eet met tty 


= 
< 





gy 


Zz 
g 





$ per share 


22, Jan 
471, Apr 
144 Feb 
143 July 
13114 Mar 
331g Feb 

6 Jan 
13% Jan 
6414 Apr 
11lllg July 
1llg Mar 
2812 Mar 

91g Apr 
6312 Apr 
189 Jan 
120 Aug 
162 Jan 
16% Jan 
1544 Apr 
18% Jan 
73%, Mar 
135% Jan 
191, Sept 
6812 Sept 


361g Jan 
10712 Apr 
2612 Jan 
30 Apr 
127 Aug 
871g Jan 
155 Jan 
126 Jan 
136 Feb 
46 Jan 
121 Mar 


29 Aug 
113% Feb 
114 Jan 
175 Jan 
2312 May 
831g Feb 
63 Aug 
267%, July 
877%, Aug 
110 Jan 
3% Feb 
75\4 Mar 
10% Jan 
431, Jan 
110 May 
2853 Feb 
147% Jan 
28% Jan 


13212 Feb 
6214 Mar 
5814 Mar 
15%g Jan 


10614 Mar 











* Bid and asked prices; no sales on this day. 


t In receivership. 


@ Def. delivery. 


n New stock. 7 Cash sale. 


z Ex-div. 


y Ex-rights. 


¢ Called for redemption. 
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July 30, 1938 








hi LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT 


Sales 





Saturday 
July 23 


Monday 
July 25 


Tuesday 
July 26 


Wednesday 
July 27 


Thursday 
| July 28 


Friday 
July 29 


for 
the 
Week 


STOC 
NEW YORK STOCK 
EXCHANGE 


KS 


Range Since Jan. 1 
On Basts of 100-Share Lots 


Range for Previous 
Year 1937 





Lowest 


Highest 


Lowest | Highest 





$ per share 
1653 
*11% 
4414 
224, 
75s 
*35 











*44 
9115. 
7012 
87 
*4le 

19 


16%, 
1214 
447% 
234, 

7% 
3514 


is} 2412 
*153 


$ per share 
16% 1753 
115g 115 
43%, 4414 
2412 


22%, 
141g 
2844 
7% 
4612 
154 
3g 61 
105 
9 101g 
60 
11% 
17 
135g 
101g 
25 
157% 
17% 
85 
4612 
28le 
1614 
115 


1044 
6 


1653 
85 

4612 
2644 
157 
Ve 11% 
*111%, 


2512 


3 per share 
17 175g 
*12ig 12% 
44%, 447% 
22'4 
7% 
35 
934 
Ps --- 
147 
*65 
*63 
57 


$ per share 
17g 
124, 
44le 


$ per share 
1612 
1lig 
44)o 
221g 


72 ly 
8 


5 
20 
83 


$ per share 
165, 1714 
115g 115, 
745%, 46 
21% 
7% 
341s 
95g 


19% 
83,4 


Shares 
8,400 
1,500 

10,400 

18,100 


MeGraw Elec Co new 
Hill Pub Co..No or 
Melntyre Porcupine Mines. 5 
MeKeesport Tin Pia 
McKesson & Robbins 
$3 conv —— oT 


MeGraw-H 


Munsing 


M 
$6 pref series A 
$5.50 pref ser B w Ww. ah 


5% conv ist pref 
Merch & Min Trans Co. oe 


-----19 





Milw El Ry & Lt 6% pt-_-1 
Minn-Honeywell Regu. No 


$7 conv preferred...No par 


6% preferred B 00 
Nat Mall & St’l Cast Co No par 
National Power & Light No 4 
National Steel Corp 
National Supply (The) Bar7i0 

$2 preferred 40 


NY Chie & Bt Louis Gon 4 a 
6% preferred series A...1 

N Y C Omnibus Corp..No par 
New York Dock......N 
5% preferred.......No par 26 
50} 101 Mar30 


‘wear Inc... 
Murphy Co (G C)..-...No 
5 ferred 


-N0 pa: 


0 par 





6% preferred 
North Amer Aviation... _- “oll 


$5.50 conv ist pref..No par 


Gusbeses Marine & Mfg....5 


$ per share 
| Jan 31 
351g Mar 25 
131gMay 27 


533 Mar 

27 June l4 
& Mar 26 
70 Apri 
6%, Mar 26 


55 Apr 5 
50 Jan 4 
321g Apr 1 
31g Mar 30 
14 May 31 
11 June 13 
263%, Mar 30 
5% Mar 31 
1214 Mar 30 
1544June 4 





ERERERC RE EE 


c= 
BE 
ous. SESSESER. 


§ 
Ee 


EE 


e 


£2% 
BEE 


a8 

aad 
es 

3a8- 


31g Mar 29 

31g Mar 30 

1714 Mar 31 
1llg Apr 1 
5 Mar 30 

17ig Mar 29 
154 June 3 
127 June 1 
1314 Mar 29 
& Mar 29 

44%, Mar 31 
141g Mar 31 
21 Jan 4 
63 Mar3l 
70 Feb 1 
21gMay 24 

753 Mar 31 

145gJune 17 
58 Apr 5 
Mar 31 





991g 
4igJune 28 
97g Mar 31 
20 Mar 26 


28 
Apr 26 


13% Mar 31 
18 Mar 30 
2 Mar 25 
514 Mar 


111 Apr 28 
Mar 26 





$ per share 
1753 July 25: 
124, July 27 
46%, July 28 
261g Jan 12 
84 Jan 10 
3512 July 25 


61g July 25 
2414 July 25 
1612 Jan 13 
4712 July 25 
1214 July 25; 
22% Jan 11 
287, July 25 

111 July 28 
941g Jan 26 
87 July 13 





11g July 25 
17% Jan Ss 
Jan 1 


1112 July a 


2 
116 July 19 
495, July 25 
381g July 23 
391g Jan 13 


814 July 26) 
6414 Jan 13)) 
151g July 22 
68 July 22 

105 July 19 
1014 July 27 
54 July 29 
121g Jan 10 
18 July 21 
144g July 29 
10% Jan 6 
2514June 21 

1597 July 13 
17% July 25 
85 July 25 
4612 July 25 
305g July 29 
1612 July 27 

1121gMar 2 

113 July 29 


y 

25le July 25 
207g July 26 
13 July 25 
31 July 7 
16012 July 27 
137 July 19 
25 July 25 
8% Jan 12 
661gJune 30 
23 ~=Feb 25 
30 July 7 
82 July 25 
75 Feb23 
412 Jan 14 
1214 July 29 
26 July 20 
70 Febdii 
40 Jani4 
106 Jan18 
1212 July 21 
1912 July 23 
40 July 19 
2112 July 25 
2212 Jan 10 
3814 Jan 12 


37% July 23 
4% Jan 11 





10 

61 Jani18 

2% Jan 10 

7igJuly 7 

11g Jan 15 

1053 Jan 24 
62 Jan 


10 

11g Jan 11 
198 Jan 13) 
106% Jan 17 
24% July 20 
55%eJuly 5 
11 July 13 
99 Jan i3| 
93% Jan 13 
1412 July 25 
95 July 15 
321g July 13 
314 July 29 
25 July 29 
14% Jan 10 
327, Feb 23 
1912 July 25 
101 July 23 
91g July 19 
2812 July 19 
132 July 20 
12 Jani12 
56 Janil 
2114 July 29 
50 Jan12 
115 Apri9 
7A4lg July 29 
11% Jao 17 
553 Jan 11 
20 July 28 
912 July 19 





per share|$ per share 
11 21 Sept 
7% 
301g Oct 
181g 

5%, Oct 


23838838 


Bsrs 
= 


bull s8 oa} 
ooegeyyyeryesracveces yeoeey seer verge sey ceeyy gy egress 


ee fot 
IQANOe 
oe 


%Z 
2 


sosyeteree 


93g 
1514 
2778 


1514 


15 
281 


267 


*14 


1514 July 23 
267s 4July 


Pac:.-. Finance Corp an? m0 
25 29% July 1 


281 Pacific Gas & Electric 


2712 



































~~ @ Bid and asked prices; no sales on this day. 


—_——- 
—--- 
—— 


t In receivership. a Def. delivery. New stock. rCashsale. z Ex-div. y Ex-rights. ¢ Called for redemption 
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Volume 147 Rams Benes dees 2 ap ee ae 
(OT PER CENT | Sales YORK STOCK | On Baste SS 
SALE PRICES—PER SHARE, NOT P for NEW YO | Htohest 
LOW AND HIGH Friday the EXCHANGE Lowest Highest 
da Thursday , 7, share 
+ Abo | Myuly 27" July 28 | July 29 | Week Par| $ per share | $ per share ||$ per share|8 per 
July 23 July 2 $ share | Shares c No par 321, Mar 31 4112 July 19 34% 447, Jap 
aonb $ per share | $ per share per 1,500 Pacific pi Orp-.... No par Ol, —e 197% July 31 152 
$ per share | $ per shar 40 40 404 - 1,200 | Pacific Mills. .._..._.. 100] 87 Apr 116 Jan 26 149 
411, 41%) 4012 . 1733 17 1753 ~ 17 «eae. re Pacific Telep & Teles tated 100 5133p Mtoe 90 145 July 2s yi eee 
183g 18%) 19 ph *11012 12112/#112 12112 *112 “""140| 6% Fis Com Gascdtbiis oo 18lgJune 18} 30 my! 293%, Apr 
oil] 121tg/*111 12112 *14119 *141l2 145 | 145 100 Fan Coxp.Oe 10] 10 Marl8| 15% Jan 12% Feb 
*14012 143 | 1 = e 3 29 *291g — "ta 400 Pao Mt pe bey h No par} 34 Mar 30 Sis 4 at 171g Jan 
*27 +430 | * 8 : 1353 13 —- Mar 29 4 4l2 Jan 
*13l2 15 | *135% 14% Be a, es, #8 .t00 | P co aanes Potent o Rel Ne pen "u Mar25| lig Jan 7 121° 
5%, = 5le Sle 58 87s *73, Oly 734 2,000 | Panhandle Prod & 100} 2714 Mar 26} 7012 July 25 90 Mar 
“7% =—4] *7% ON 1 = . 660 | | 8% conv » wanna 29 Mar31/ 50 July 22 109% Mar 
lig Aig} 1 Ag 63 64 6712) 64 3,900 | Paraffine Co Inc_._-.-_. foo 88%June 21] 94 Feb 11 28% Jan 
68 6915) 67 7012 1910 48 49)g! 48 10 4% conv SS Seshe 1 5% Mar31/ 1314 July 19 20012 Jan 
*49 «50 50 50 *94lg *941g 10012 “4's 63,600 | Paramount Pictures oti 65 Mar26/ 100 July 19 26% 
*94 9473) 94 94 1014 1012 107%! 1012 6% ist preferred __._._. 10 653 Mar 31] 13ig July 20 341g 
1012 Ills} 11 115g 90 *91 92 90 10.500 6% 2d preferred._.....- 1} 16 Mar29} 30 July 29 814 
88 923;| 93 94 103, 10!2 107, 10 2 2,300 | Park & Tilford Inc.......__. 1 11g Mar 30 34 Jan 10 44% Feb 
10lo Ill, I1ig 11% 28 28 28 28 14,400 | Park Utah C M_.___.. No par 314 Mar31] 41 July 27 295, Aug 
*27) = 281g) 27) 27 27, 3 31g} 3 2,500 | Parke Davis & Co f Co...2.50| 13 Mar3i| 20% wee 38 75s 
2% 3 | (2% Big 40 ae S00 | Parmales Trascportoe icon! ‘Wehearae ee oe 1012 
40 40 | 40 =. 19 19 19 gis 800 ' Parmelee Transpo No par| 31gMar30| 10% July 23 237 
*19 20 2014 +. 214 21g 2l4 4 31,100| Pathe Film Corp_.___- ° pa 8% Mar31| 1319 July 23 7% 
*2%, Q1o' *23, Qo 91g 9 10 91g 26.500 | Patino Mines & EnterprNo ~~ 4 Mar26} 75s July 25 64 
93, 10% 91g 16lg 11s 12 12le 11%s 7,100 | Peerlees Corp......... Wo var 41 Mar30|} 5414 July 19 103% 
12 131g] 125, 13% 71, rd ont 1,100 | Penick rte ys SGenoane No OF Mane St) S8ta Sete 35 
7 7 714 5g 2° 53-5312) *51 ,300 | Penney (J.C)... ___. 13gJune 13 12 Jan | 121 
5312 5312] 53% 53% . 82 8312] 83's + Penn Coal & Coke orp “10 ae Mar 30} 5%s July 25 7610 
a “ tH 2h " Sts 12,000 “al cear ete No par| 1012 Mar 30 +4 = il 2934 
21, 9-23 2 2 5 47g = ; $7 conv Yr Mar 30 2 501 
5 Bul 6% bt °26 *26 30 | 27 ‘os faetees aoe See ae Jan 15 os 
28 28 29 30 143, *14lg 15le 14 25,500} Pennsylvania RR_.._. ‘No par 1914 Mar28} 31 Feb 4 116% 
*14lg 15l2| *1412 152 2055 20% 21%) 21 700 | Peoples Drug Stores... 100] 110 Mar 29| 112i, Feb 9 6512 
22% 2314) 22% 2312 30 *27% 304) *25 500| People's G be & G (Chie)..100] 22's Mar 26] “SatgJuly : 17 
293, 30 301g 301g *113 een e+ A ~4,500| People’s G L & C (Chic *"100 1% Mar26| 614 July 22 4812 
ud) | SR te) ee 34 S412 34l2] 34i2 '_..| Peoria & Eastern... ....-- 100} 5!gMar26| 1734 July 25 87 
*3412 3512] 3512 361, *41, *41g  6lg ae ~- 600| Pere Marquette_.-.__-._- 100} 17% Mar26} 43 July 91 
41g 64] #415 Gilg 15 15 15 omen 480 5% vrior preferred - . - . . 100} 15 Mar23| 381g Jan “ 25 
16-17% 1612 17% 34 a el. oe | ws eee No par! 8izMar29| 15 Jan il oo 
Te ie - we 31 oot taal tea poo db Be tare Am......5| 7%Mar30| 13%, Jan 3 13% 
34% 35 | 34 347% 13%, 13%, 18%) 13%s 2,300 | Petroleum Corp of mle par| 4% Jan 3 814 July be 597 
*13l2 1433] *1312 1412 11k 12 12 11%%4 2,300] Pfeiffer Brewing Co-._- 25| 175g3Mar31; 36 July °; 54le 
12 12 | 12 12is 71s 7% 7%) 7% 30,700 | Phelps-Dodge Corp-......- 50| 30 Mar28/ 3712 Jan ; 10014 
7%, 77s 7% «= 77g 321, 32% 34%, -33'2 200} Philadelphia Co 6% ee 60 Apri2} 67 July 12 7g Feb 
348; 3512] 3514 36 *34 ae ig eek. ae $6 preferred - - ....-- 50] 1% Arp25| 2% July 26 14 
*34 341 34g p+ 2 *6§ 210 osau OF FO. 60 | ¢Phila Rapid Trans Co.... 2\44Mar26| 41g Jan 12 3lg 
“6212 67 | *62l2 6: *2 es gee 330| 7% [A eet op 4 Mar26} 1 Mar ot 9512 Aug 
*2 275 214 214 4 4 4\4 “on 1,100 | Phila & Read yy ye -10| 7514 Mar 29 13014 pe SRIRAM Bieter: |e. 
x te Soe ams] age” soe) ars seed shee ee mere SE) Tr ee 3, 
2 2 - ome % 191 ao ‘ © 1 4 
118° 119 | 119%, 121 ome 129 131 | 130 300 | Phillips Jones Rs oe 38 May 4| 501Mar B 64 July 
#125 128 |*126%2 127 *6 7 7 7 -. | 7% preferred ......- No par| 27\4Mar3i| 44% July > 912 Jan 
814 814] #719 #42 *42 «659 | *42 17,100 | Phillips Petroleum... . 5} 92 Mar3i) 37% July 2 741g Jan 
"42 859 | *42 «(59 41% 740% 42 4112 "___ | Phoenix ~~ apeleenmenes 30% Jan18) 43 July 19 20% Apr 
423%, 43 43 434% *31o *3lo 4 *3l2 ToS CPT issesstinns 100] 4 Mar29| 9 July 7 333g Jan 
*3lo 4 *3lp 4 4019 *36 48 | *33le 800 | Pierce Oil 8% conv pref-_-.-. 25| 201g Jan 2) 25 July mi 56 Feb 
"29° 48 | +40) 48 734 ee J 1,300] Pillsbury Flour ie “| 40 Jan &| 52 May is 117 Aug 
8 \ 734 p 8 2410 2475 247 +23 4 100 | Pirelli Co of Italy Co. 100} 90 July 12} 90 July 17 1814 Jan 
24%, 24lo 24lo 245, .. *46 487g 47 _ | Pitts.C.C.8t.L.RR. ~~" 100 34 Mar 31 Tle Jan 7 7612 Jan 
“45 47 | 47 49 +01 *91 115 | *91 ~” "100 | Pittsburgh Coal of eateh 20 May 5| 85 Jaol 144 Aug 
*91 115 | *91 115 634 *6 644 #614 600| 6% preferred - -_ .-- - No par| 3% Mar30| 7p July 25 10012 Aug 
*6l, 67% o5M ont 26 26 26 con 2,100 | Pitts en pok Iron owe o par| 41 Mar30 i —_ Fy 141 
26-26 | = 263%, 26%, 7 74 Tia) *684 $5 conv pref_-----.. June 21 om 20 
7 7 eA *65 *65 69 | *65 ---"36 | pitts Ft W & Chi 7% gtd pt ja iAinMay 26) dla July 25 43 
65 69 | *65 69 *153 *153 158 |*154 17,100 | Pittsb Screw & ame par| |7'2Mar29| 16% Jan | : 122 
*15312 155 | 155 155 83g 8% 875) Bt 3.200 | Pittsburgh Steel Co-__- 100} 2013 Apr 7| 471,July 3 30 
81, 87% 87g os 133; 1312 143, 14 4 920 7% pref class B......-.- 100! 111g Apr &| 30 July 2 45 
1412 1412] 141s a 4019 4212 46 ae 550' 5% pref class A..--- reti00} 23 May21| 45 Jan 6 4 
20% 20%) 40 en 2419 26-29 . 170| 536 Ist ser conv prior p 1 yJune 9) | Jap 13 28 
*23%4 2512! 24% 25 36 39-39 | «41 ia oe ee. May 28} 12 Jan 8 4714 Mar 
"35% 39 | +37 39 #5 a ae 5 | pisabubeh a Went Var. 2100| © Mar30| 10% Jam 7 3 
— s % 6% *3 .. 4 4 ” 1,320 | Pittsburgh & West iS ae 4Mar3l)/ = & Jan 35 29% Apr 
*7 10 *4 912 12 127% 1314] 131 : Pittston Co (The)-.... 5} 15 Mar3i) 25% July 5 oe 
I4lg 15 | 14 14% *19 er. 6,300 | Plymouth O1l Co-.-... No par| 8 Mar28] 11 = 3 33lg 
%, 1 *l2 + a; 24 241g 24 "400 Pond Creek ~~ pom par 51g Mar 29} 1212 July 13 11% 
25° 25 243, 25%, 11 101g 101s} *9 4,200 | Poor & Co class rN we par| ll;Mar26| 38% Jan 22 37% 
9% 9%) *1015 11 105s 10% 10%) 11 1,600 | Porto Rie-Am Tob cl No par SgJune 6) lig Jan 7 1512 Jan 
114%, 12 1144 12 34 314 314 318 2'200 Class B......------ f.100 153 Mar 30 455 Jan | 1 317% 
27 27s 3 31g 7% *3,4 72 ‘3 3/500 {Postal Tel & Cable 7% ot 1 43, Mar 25 105g July 21 31 
*5g 34 : 34 a 3 3 312 338 “| 12/300 Presse’ Steel Car Co eo 412 Mar 25 105g July s 86 
34g 32} Blz Bg 85s + 800] 5% conv Ist pret.....-- 50| 133, Mar 30 Blip wag 652 
101g 1014] 103% 105s 9 *9lg 9% “ 700| 5% eonv 2d epee 391g Mar 31| 5612 July 2 11832 
$10 10%] 1012 105s 27 28!2 29 | 28% oon | eee oO eee i ae) toel 116 Faty | 1aetehaas ‘3 52% 
*30 31 *3034 321s 54lo §434 55 5514 "500 5% pt (ser of Feb 1 No par| 25 Mar25| 361g Jan 3 11214 
55 554s aon rors, 118 11712 eo ge 8,400 | Pub Serv Corp of N ee par| 8614 Mar 31 sil dee 29 12812 
*117!g 119 | 11812 118!2 30 30 = 30%) '800| $5 preferred - . ..---- 100| 101% Apr 23 13 1401, 
a 3132 ‘ 96% 96%) 96% 7 6% preferred -...------ 2 Apr 8| 12313 Jan 162! 
+96l2 971s eee 97 £100% 110 |+100% 110) | 100% 700) 5% preferred «<< 222---- 100] 132 Mar 29] 143° Jan 14 i13is 
. 1121 , 14 *11914 ~ hte oe er 8 erred . - - ------~ 2 Jan 721g 
119%, 1201¢]¢1191p 1201» "1364 136%1 13530 136% 135 100 | Pub Ber El & Gas of 85. “No purl 2itgMay 271 86% Jan 17 24% Feb 
*13514 137 | 137 137 *115ls 4p tisie 120 *115t2 12,700 | Pullman Ine__._-.--_-- T| 814May 26| 1312 July 20 107 
AB's 11615/°216%0 130, 32a | oe Os, ae 30,900! Pure Oil (The)......-- ve Too] 81 Apr 19) 98le a ee ee 
33% 34 ” aan 11 117% 1212] 11% 100} 6% preferred... .----- 74igJune 18} 8812 July “23a, 
127g 131g] 13 133 onan 08 *88lo 92 8? 2 bo 5% conv  —ggeueer ope: 7 "ser 29; 14% July + 187% 
*88 95 | *88 95 8714 87 = 8714) *8612 16.800! Purity ‘Btate Oli Ref Corp. 10] 9 June 16| 164 Jan " 12% 
87% 88 87% 7 1335 1312 14's Pa "200! Quaker State sp dane No par 4% = Po I nd 1 115 
1314 135g 3l4 4 113 *11 4 2 71,100, Radio Corp o' “""No par| 60% Jan 20 
*1114 11%) *11lg 11%, > 6% = 7g) 6% : $5 preferred B -..-- 8714 Mar3l} 58 July 
7° 7%| 7% 75 *75 *75 100 | *75 ~ 5,300] $3.50 conv Ist pont. raved imJune 2| 6% Jan a 
*75 100 *75 100° 558, 5512 56% a 20 200 ?Radio-Keith-Orph . vet par| 14%June20) 24 July r 
56% 5684) 56% 577s 27, 2% «3 278 200 bestos Manhattan- ' SigMay 26| 241g Jan is 
27% 3g 31g 314 *21le *22 23 *22 6 200! Rayonier Inc. -..-..------- 18 Mar30| 201g Jan 13 
#23 2315 — i 14% on seel aoe 2,300) | spp apanan teehee rpg 20% Jan | 
161, 1614 "8 21 2253 5 ‘8 : Reading ...-.------ 18 Mar - 
#24 4 2414] 23%, 24 Tt 16%, 17%) 1712 bab 4% ist preferred 50| 13\4June21| 271g Jan - 
1712 18 18 184, 2415 *22 2475! 247% 100! 4% 2d preferred......-- 5 2% Mar 25 61g July 26 
222 2512] 2512 2512 #183 ty 500; Real Silk Hosiery .....--- 100| 34% Mar | 9 oe 
*19 22 *20 57 5%, 5% Preferred - .-..--------- lg Mar 2 
“B46 ae ons” *56!5 617% her - 1,100) Rels (Robt) & wenepenetl ME ay is 1 = be 
*51lg 58 | *55_ - *3 34 4 : Ist preferred --------.-- 512 Mar 30 
ree 1 a og * $ 8] , om 600] Reliable Stores Corp. ..No fae 131g July = 
*9 Ge] ee 1012 2 600| Reliance Mfg Co.-..---.-- 1] {95 Mar 80] 17% July 25 
eS ee 13ig “lee 16%| Lets 17!t! 23,000] Remineton Hand... to-.25' 491gMay 21 74 July 
*12ig 13 13° 13 161 161g 16% . 2 "400 Preferred with warran “Sen 40 Apr28 66% Jan2z 
15%, 167, 17 Li 74 7244 724 7 40 | Rensselaer & Sar RR Co... 5 11g Mar 30 3 Jan by 
*721, 80 | *73 °58 *60 62 62 22,000 | Reo Motor Car_..--.-- No par| 114May31| 20% July 3s 
*61 65 61 61 214 24 212 24, | 79, 700 | Republic Steel Corp... 100| 391, Mar 29 76\g Jan 13 
2% 21s] 2p Dig 18ip 18% 1912) 185s 400} 6% conv spam eee ago 38 May 26| 73 Jao 7 
193; 2033] 203, 207% 6035 *58 61 Fi 900 6% conv prior pref ser 7% Mur 30| 18% July 3 
*6lls 63 | 61% 6214 62 62 62 | 6012 7,100 | Revere Cove « eee 1714 Mar 30} 87 Jan i . 
*61. 65 | 62% 63 16 16 1612) 16 '100| Class A jerred...-..-..-100] 65 Apr27| #5 Jan 3 Nov Se oes 
T's, B7%) 17t2 18te 32 -— 2 = 40| 7% preferred..-..-.-.- 6219 Feb 24 24 = 7 Oct] 30% J 
* 37 * *7 preferred - - .-.. IgJune 112 
“78-80 | *79 $0 “40 — “1600 | Reyuotas yy Tyapeees J fool 84% ee ese os Deo| ‘34% Jao 
eee 4 ee a 141 1414 2 y 5% % conv pref..-.---- 453 Mar 4 68 
15 15 | 1512 15% 9114 *9li2 95 | *9ll2 9 100 Reynolds Spring - - - - class B “10 33% Mar 30) 4613 Jae i Oct 67 
*91 9410 “01, me il 10% ihe sate 9.000 | Reynolds (R J) Tob 10! 51% Jan bs 4 = 7 Nov] 14 nae 
1, 101 4 4 8 . MOD .-~--------~--- - 1eJune i 
4354 441;| 4312 one “3° = sa oe, Rhine’ Westphalia Elee ‘No 8 "Mar 35 Bj Hy ae sic. Feb 
57% 58 | 5753 57% *5lg *5  ---= 50,100 | Richfield Ol! Corp-..- 7lg Apr 1 2 Dee] 1912 Dec 
ctu’ Mle sh. 7g 75s) 7 ; Dental Mig. .-- 141g Mar 30) 20% Jan 19 88 June 
ie 10, a) asf aati | Roan Anilove Copier Mines,| 14's Mar 30 me Jan tol] '1* Oet| ot Feb 
*12 14 | *1 *171 *18% 8 uberoid ----Mi 1tgJune 18 2 65 
18% 191g) °18% 10% 23° = ae Te +00 Rutland t+ deneprane 251zMay 27| 4614 July 25 "Oet| 4% 
25 25 | 25 25 15, ae ae aoe 4,800 | Bt. Joseph Lead... .... 22100} —_S3June 13| 133 July 20 Oct| 11g Feb 
*153 2 | *153 21 44 42% 44 | 43% "200 | t8t Louis-San eeenerget 3% July 20 
45 4514] 4514 4614 1 1 1 1 6% preferred. -.....-- Called for redemption. 
“114 13] #114 13 7g a nw rOnshssie. 2 Ex-div y Ex-rights. { 
oe 3 - this day. { In receivership. «4 Def delivery. » New stock. ee 
* Bid and asked prices: no sales on 
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* Bid and asked prices: no sales on this day. t In receivership. 

















LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales 
— — OT 
Saturday Monday Tuesday Wednesday ; Thursday Friday od 
July 23 July 25 July 26 July 27 July 28 July 29 W eek 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares 
*2 6%% *3 6% *3 6% *3 6% *3 64s *3 fo 
*7 i *Gle __.. ree °7le .. ty i ee See 
19%, 2110] 214, 225) 2ite 22 191g 214) 19%, 21 20% 215s] 17,300 
78 78 *78 &O 79 79 79 79 79%, 80 *76 80 100 
*90) 96 *90 96 *90 96 *90 95 94 94 *87 96 20 
104 104 10212 10212|*102!g 104 |*1021g 10312 102'g 1021g/*100 103 130 
14’g 14% 15 ] 54g 144, 14%, 13%, 134, 13i2 131s 13%, 13%, 1,900 
20'14 2053) 211g 21ic} 21 2114) 19%, 21 195g 2014; 1934 20%] 12'200 
*75!2 77 | *75!2 77%] *75le 7712] 75 75)2| 75 754] 75 75 700 
ly 5g lo 35 le lp *l9 Og og 5g lg Ig} 8,500 
*6lo 7 64 7 634 3, file Gile 6%, 645 64 63x 1,300 
46 46 46 46*s| 46 4610 45%, 461, 46 465, 461g 46le 1,060 
4% B4 34 Bs % a, by bg 5g & 5g 5g 1.000 
#24, 3 *23, 31g 2% 24,4 Z2le Zils *2\e 3l4 *2\4 Bl, 400 
257, 26 25% 264) 25 25 24 25 | *2414 24%) 241, 25 1,500 
31g B5g] *35g 4 *35g «4 *35g «64 Big Ble 312 Ble 700 
73%, 745s] 74le 75le] 735— 745. 705g 7A4lg 701g 72le} Ti1le 73\g 23,100 
16144 17 17 1714 l6leo 167% 154 17 155g 165, 164g 16%) 11,300 
1714 1712 18 184, 17%, 18 16%, 17 16%, 171s 174g 17%) 4,400 
"627, 65 65 65 *62%, 68 *627, 68 *627g 68 *617, 68 200 
55g 57g 57g 6 | 53, 5a, 5ig 5 5ig «Bly 5ly 5le} 6,000 
*42 4314] *424, 43%, 424, 42%, 4314 4314] *421e 43 lo 43l2 43le 300 
11 lll, 11 1] bog 107g 107% 10 105, 94, 10% 10i2 1012} 5,500 
*25 251s 251g 254g) *25 2653) *2514 277g] *2514 26 2514 2514 40 
1712 177s] 18 18 174g 175g} 17 175 167g 1714 16%, 1753! 5,900 
410343 103%} 10312 10: ro *10% ~ 104 10312 103%5s|*10314 1045, 10453 1045, 700 
814 Ble b s 744 = Sig 8 & 7% 7%} 4,100 
2614 2610] 26% 27: 3 2: ay 26%) 25 26%)! 2512 25531 26 26101 6'400 
2% 8=6 27g 27g 2% 24g =—27g) =*28, 827g] 428, 827g] = 28 27g) 2,100 
201g 2034) *201g 2112] *19%4 2112] *181g 2010} *19 2012] *19 20 200 
314 -31%4 32 3214 31 Slig} 3014, 32 3llg 3lle} 31lg 32 3,700 
*921o 94 *9210 94 *921lo 94 921g 9212] *9llg 92%) *91io 9219 100 
*96lo 98 *96 98 9612 97 9614 9614 95l2 G5ig 957g 96 290 
*99 102 *99 102 *99 102 *99 102 *99 102 - te < [eee 
*19 1934} 20 2012} 1912 20 20 20 2014 2014] *19 2012} 1,100 
*18le 19 *18l2 19 *18lg 19 184g 184%, 18 1814 1814 1814 900 
1214 12%] 12% 12%] 12 124g) 1114 117g] *115g 117% *1ll5ig 11% 1,300 
1512 15%) 1553 16 155g 16 147g 15% 15 1514 151g 154g) 35,300 
*112% 114 [*112% 114 |[*112% 114 [*1123 114 *112%, 114 |*112%, 114 | ______ 
23, le ly 2 214 Dae 24, 24 2ig = 2 214 24g 3,700 
227, 2312] 231g 24 2310 24 221g 23%) 21lo 221 22 22 3,900 
13114 132 |*13112 139 |*13112 ___ 132 132 [*131ll2 _.__|*1311o ____ 30 
24%, 247%! 2410 24%] 24 2412] 223%, 23%) 231g 2310 234g 2353! 4,200 
205g 213) 2012 211e] 19% 2053 177% 261 2 17% 1914] 184 19%) 81,100 
144g 147%) 1412 15 135g 14%] 1219 144% 1212 13%] 1312 144] 29,000 
20 21 205g, 2112] 1912 20ig] 1714 201g 175g 1914) 1814 197%] 12,500 
*3153 4210] *345, 39 *21 37 *317% 4212] *317g 54lo| *317, Set adecns 
*35g 37g] *33, 39-37 3% = 37g 3% = 44 *33 37g] *3%g «37g 200 
*41lg 43 *4114 43 42 42 *41lo 42 4lli2g 42 42 42 120 
Blo = 35g 35g = 4.3 4 4\, 34%, lg 37, 4 37g «= 4g} 26,200 
9%, 10lg 95g 10le 9 9 Rl Qo} =*Blg = g *B3, 9g 1,400 
237, 24 24 24 *24lg 2419] 2312 24 *22 2334] 2210 22% 900 
243, 25 24%, 2512] 25 2534) 24 2554] 235g 247,1 233, 25 29,700 
151g 15%] 161g 1714] 1612 1714] 16 1644 1612 1644) 164%, 17 3,100 
*3714 45 41 41 *3714 45 *3714 45 *40 45 *40 42 10 
1414 1453) 143% 147%] 14 1414] 12%, 14g 13 1344} 133g 14 32,900 
6914 6914] 6812 6912] 674 69 6612 6812} 653, 67 67 67 560 
27% 30 30 31 294g, 2973] 275, 2915 2812 285g! 29 29 5,000 
81 84, 85g «837, 85g = 84 81 844 Big 8, 8 814] 37,400 
*101 102 101 101 |*10012 103 102 ser 102 102 |*102 1031» 500 
24 2% 24g, 23% 21g 28% 2% 2%, 892% 212 2%) 4,600 
41p Alp 4%, 5 45g 44, 4\4 tbs 414 488 4%, 433/ 5,600 
9%, @ 10 10° 95g 97g 8%, 10 9 93g 87g 912} 10,800 
*21 2219} 22 2214] *20 2112} 1814 2010] 19% 1944; 19 2014; 1, 
261g 261g] 2614 27%) 253, 26 2312 2614] 233, 153 2419 251 5,600 
5g Sg =] *5g 1 % |) ¥5g 1 *5g Oh ee 
34 3414] 3414 347s) 3312 3414] 32 34 321g 331g; 33 3314] 12,200 
34%g 344) 343, 35 337g 34ig] 331g 34 33 34 337g 3414) 11,000 
*25 35 *25 35 *25 35 *25 35 #25 35 *25 Se 
57%g 584) 58 5833) 5714 577s! 5514 577s; 5514 567) 5612 5714 25,700 
*261g 27331 2714 2734] 2614 2610 25%, 26 253g 261] 26 26 1,200 
*6614 67 6612 67 67 6712} 6714 6712} 67l2 68 6714 68 ,500 
10%, 11 1l 1114] Ilig 121g] 1012 12 ll 115g} 11 117g} 20,100 
75g 75g 734 Rg 8 8 773 «(Big 8 8 *7lp «8 1,700 
ll 114} lll, 12 1114 115g] 1019 114 10g 107g] 103, 11 33,000 
65g 67 67g 74 7ig 734 7% #868 73g, «Bg 81g 87] 84,700 
*55 58 58 58le] *55l2 58 57 57 *55 57 *55 57 300 
*12514 129 |*12514 129 125 12514] 125 125 125 125 125 125 90 
1414 1312] 135g 137] 1312 1334] 125, 13%] 123, 127% 12%, 13 8,300 
29 29 2914 3014] 29 2910] 2712 28 2712 2712] *28 30 2,000 
31g 38 314 Ba 314 Bag Big Ble Big Bg 33g «= 344] 21,700 
*17 17%} 161g 173) 17 1714] 161g 1712] 1614 16% 165g 1634 ,000 
*301g 31 31 31 30 31 2910 2919 301g 3014] 2914 29% 1,400 
135g 1353] 1312 1414] 14 14 14 l4lg} 141g 14%) 137, 137%] 1,700 
18% 187%] 187g 1914] 18%, 187g] 188, 187s] 183, 187%) 19 19 4,500 
*28lg 234) 29 2914] 28%, 29 2814 2819] 275g 27%] 28 28 2,000 
91g Ole 914 Og 87g Dlg 84 9 83g =, 8%, 8%) 6,400 
7ig 78g 714 75g 7 74 65g Tig 673 «66% 612 67s] 4,100 
*714 Ble! 78 78q) 78g 78h #7 7341 *71g 784) #7 712 200 
*41 44 *41 44 *41 44 *41 44 *41 44 *41 Ue Biss case 
*5 514] -*514 3g 5 5g] *5 Sig} *5 5ig}  *5 5lg 200 
71g Zig} 712 7%) 75g 7% 71g 78 714 Tag Zig 73 3,900 
47%, 49 48 494g! 47 4753] 457, 4710) 457 4714] 463g 473g) 30,600 
43g 4p 41g Aly 43g Alo 414 4g 43g Ale 45g 54] 27,400 
35 353g! 3514 357g] 35 353g; 341g 35%! B4lq 3434] 345g 35le} 5,000 
11% 12 11% 12 11%, 12 ll 11%} ILllg Allg} 113g 11% 11,900 
ll 111g} 107, lity 103, lig} 10% 11 10i2 11 10%, ILlg} 12,700 
253, 253,) 253, 253,] 24 2412] 2212 2310] *23 237] 2212 22ile 800 
*2214 23%) 23% 245g] *2314 247% *2253 245g) *22 2473] *22 247g 700 
*58 52 *58 59 59 59 58 58 *57lg 60 *57ig 60 200 
*5l4 57s) *514 57%] #514584 *5l4 534] *5lg 57g] #514 Bg] 
*45 ..._| *45 *45 ....1 45 45 *45 48 *45 48 30 
*45g 5 53g 5 51g 41g 4% 45g 47 4% 5 5,400 
i} *15le 25 *15l2 25 *15lg 25 *1lAlg 25 *15 25 *15 Oe Beek. 
2 23g] * 23g 21s 23g 4 =23g) #21, Dg 214 24] *2lg 28g 800 
*43, 53s] *5lg 53g] #5 5l4 4% 5 *414 53g) *41 5 300 
16%, 17 17's 18 171g 1812] 165g 181, 17 1734] 17% 1812) 6,600 
3 334 3% 864 33,34 Big s- Bag 3144 Ble 35g «=. 344] 15,200 
13 17 1712 19 167g , 167s} 15 1612] al5ig 151g] 16ig 16ig 2,100 
151g 15le] 153 1534] 1514 155 145g 15%] 14% 15 14%, 15'g} 11,500 
96 96 961g 9714] 96 96 96 9612} 9614 9614] 9512 96 1,100 
147g 1512! 14% 154g] 1484 151g) 1314 147s) 13 14 141g 15 7,800 
48%, 4912) 50 504 49lo 50 481, 497s 4612 48 4714 48 5,100 
11 1lig} 11 Illg} 11 1lig} 103% 111, 10le il 10%, Illig} 8, 
7% = 77g 75g 77g 714 75g 7 71» 74 (7g 714 733} «4,400 
914 98g 912 107%} 1014 11 9%, 11 10 103g} 10%, 11 6,400 
41g 45g 45g 434 41p 45g 43g, 45g 414 43, 414 412} 6,500 
*82 8712] *8214 851g] *83 851g} 851g S5lg] *86 8712] 87ls 871s 200 
o 614 614 Gilg 6 6 5lg Ble 584 5%) =*51g «57% ~=1,700 
1012, *93g 10 | *953 1012] 95g 953 #9 1012} *9 101s 100 
233% 2514] 245, 251g] 2419 25 24 2473] 241g 247] 243, 253) 14,400 
33 i 34t2 —_ ag 3434) 323, 323;| *32144 34 | 33 34 1,000 
olg 5 4 4 *43, 47, 43, 47 1,900 
"32 3412] 321g 33 | 30 3215 1288, 31° 30 3015 27° 27° 530 
ll 113g} lle 12 ll llts} 1¢ 1llo} 10!g 11 il 1144) 14,200 
*2 214 244 Qu 214 Dag 214 24} *2ig 2p *23g ie 700 
641, 66 66 66 66 66 6514 6514] 64 64 647g 6514] 1,400 
14%, 147] 145, 15 1414 145, 1314 145g] 135 1412} 13%, 1419! 17,600 
8412 8614] 8512 87 8512 863, 831g S86ig] 83 85 83 857s] 19,800 
22 22 | 22 224) 21% 22 | 21° 22 21lg 21le} 2114 215s] 4,300 
85l2 86 861g 87 85 86 831g 8512] 82 8353] 8314 8412] 4.400 
71% 7212) 73 751g) *74 75le} 75 75 *75lo 76%) 763, 763, 900 
*2114 22 22 22 | *2iy 217% 21lg 211s] 211o 22 22 22 700 
2814 29 28% 3014] 29 297%] 2814 293,| 281, 29 2734 2933) 63,900 
10% 107%" 10%, 11 10% 111g! 93 107%! 934 101g! 97% 1033! 26'600 


@ Def. delivery. n New stock. 


























STOCKS Range Since Jan. 1 Range for Previous 
NEW YORK STOCK On Basis of 100-Share Lots Year 1937 
EXCHANGE 

Lowest Highest Lowest Highest 
Par| $ per share | $ per share |\$ per share|$ per share 
St Louis Southwestern...100| 2 Mar26) 5ig Jan26|| 31g Oct Mar 
5% preferred......-... 100 6 May 28 714 July 12 10 Novi 371l2 Mar 
Safeway Stores.....-. No par| 12 Mar30| 23% Jani12||} 18 Decl 46 Jan 
5% pretreat... ccccessce 100} 58 Mar29} 81 Jan20 70 Dec} 103 Mar 
6% preferred.........- 100 = Mar24| 94 July 28|/} 86 Dec} 113 Jan 
7% preferred....-.-...-. 100 Mar 26; 105 Feb1l1/| 298 Dec] 113 Feb 
Savage Arms Corp--.-- No par 73M Mar29; 19 Jan 4|} 11 Oct] 27l2 Mar 
Schenley Distillers Corp... -- 5} 14igJune 10) 271g Jan 6|| 22 Dee) 51% Mar 
54% preferred....-..-. 100; 62 Junel4; 85 Feb 23 71 Dec] 9814 Mar 
tSchulte Retail Stores....-.- 1 %3 Feb 10 Jan 4 lg Oct 3, Feb 
% preterred.......... 100} 3 Mar30| 7% Jan1l 31g Oct] 2353 Feb 
Scott Paper Co..-.--.-- No par| 34% Mar28| 47% July 21 841g Nov; 4514 Jan 
Seaboard Air Line...No par 1g Jan 6 % Jan 3 % Oct; 2ig Jan 
4-2% preferred_...-.-. 100} 1!gMar29| 3 July 22 lig Oct} 8l2 Jan 
Seaboard Oil Co of Del.No par| 151gMar29|} 2712 Feb 25 16 Oct} 54lg Apr 
Seagrave Corp_..-.-.-.- No par 3 June 16 5ig Jan 14 31g Oct} 1114 Mar 
Sears, Roebuck & Co..No a 47 Mar30/ 7512 July 25}| 49% Nov] 9853 Aug 
SE es 9144 Mar30} 18 July 19 12% 34 Feb 
Sharon Steel Corp.-.--- No <7 10 Mar26; 20% Jan 11 15 Oct} 4212 Mar 
$5 conv pref........ No par' 45% Mar31! 66 Janil4 60 Dec! 120 Mar 
harpe & Dohme---.-..- No par 3 Mar30 612 July 19 3% Oct] 14 Feb 
, $3.50 conv prefserA.No par| 37%June 3) 48 Janil4|/| 44 Dec] 65 Jan 
Shattuck (Frank G.)..No par 6% Mari12) 115, July 25 61g Oct}; 1753 Feb 
Sheaffer (W A) Pen Co. No par Apr 1| 27% Jan 27 24lg Dec| 44 Feb 
Shell Union Oll_-..--- 0 par, 10 Mar20; 18% July 20|} 14% Nov| 34% Feb 
54% conv -100| 93 Mar30/ 10453 July 29)} 91 Nov| 105% Feb 
Silver King Coalition Mines_5| 4% Mar 31 91g Jan 11 51g Oct) 17% Mar 
Simmons Co_......--- No par| 125gMar30} 275s July 19 171, Oct} 58 Mar 
Simms Petroleum .....---.-. 10 21, Apr 6 31 Jan 17 212g Nov 414 Apr 
Simonds Saw & Steel_.No par; 147g Mar30| 22 Jani13 Dec} 26 Oct 
Skelly = Ee 25; 181gMar31|; 34% Jan 10 2612 Dec] 605g Apr 
6% preferred.......... 100} 284 Apr 1}; 93 Feb 1 88 Nov! 1024 Feb 
Sloss dhett Steel & Iron...100; 45 Mar28} 98 July 7 67 Nov! 197 Mar 
$6 preferred... _--. ~--No par| 91 May 2] 102 June 30 96 June} 120 Mar 
Smith (A O) Corp......--- 10} 13 Apr 8} 2012 Jan 10 13 Oct] 541g Jan 
Smith & Cor Typewr...Nopar| 10 Mar3l1; 19 July 20/} 10 Dec] 40ig Feb 
Snider Packing Corp...No par 8% Mar29| 13% Jan 15 9% Oct} 29% Feb 
Socony Vacuum Oil Co Inc.15} 10% Mar31| 16% Jan 10 13 Oct] 2314 Aug 
Solvay Am Corp 54% pref100} 111 Apri4/ 1131s Feb 28|/ 110 Mar] 115 June 
South Am Gold & Platinum.1 11g Mar 29 31g Jan 13 llg Oct 6%, Feb 
So Porto Rico Sugar...No par| 16igMay 24; 28 Jani10// 2012 Oct} 4212 Jan 
8% preferred.......... 100} 128 Jan 4] 14014 Mar 26 Oct} 155 Jan 
Southern Calif Edison....- 25| 19144Mar31; 25 July 7 17% Oct] 3212 Jan 
Southern Pacific Co......100 914 Mar3l; 221g Jan12 17 Oct] 65% Mar 
Southern Railway .-... No par| 65lgMar30} 15 July 25 9 Oct) 43% Mar 
5% preferred.......... 100 81g Mar30}; 21% Jan 10 15 Oct} 6012 Mar 
Mobile & Ohio Stk tr ctfs 100) 17igJune17| 3414 July 21 27 Dec) 651g Jan 
Spalding (A G) & Bros.No par 21g Mar 29 37g July 21 llg Oct} 11% Mar 
lst preferred._......___ 00} 29 Mar30) 46 Jan2l1|| 3514 Oct] 7753 Mar 
Sparks Withington....No ae 2 Mar 25 4% July 25 lig Oct 91g Jan 
<a 4 Mar26) 11 July 19 55g Dec} 31 Feb 
Spencer Kellogg & Sons No — 19% Mar 26} 24 Marl4 1914 Dec; 36 Jan 
Sperry Corp (The) v t c_.__- 1 25%, July 26 10 Oct] 23% Jan 
Spicer Mfg Co... .. No par 7% Mar3i1; 1714 July 25 10 Dec} 35 Aug 
$3 conv preferred A-._No par| 29 Mar30/} 4i12July 19]} 39 Dec! 50 Jan 
i RSA PRO Sat: 614 Mar 31 1514 July 19 81g Dec] 28% Feb 
Conv $4.50 preferred.No par| 48igMay 26] 7012 July 18 49 Nov! 9512 Apr 

Square D Co class B_.._.... 1} 121gMar31; 31 July 25 16 Nov M 
Standard Brands......No par 61g Mar 31 9% Jan 10 7ig Oct] 1614 Jan 
$4.50 preferred__.__- No par) 94 Marl8/ 10713 Feb 5|| 101 Octj10712 Dec 
{Stand Comm Tobacco_--.-_. 1 1lgJune 13 31g Jan 10 212 Oct} 12% Jan 
?Stand Gas & El Co...No par 2 Mar3i 51g Jan 12 2ig Oct} 143% Mar 
$4 preferred. _.__. --No par 41g Mar30| 1153 Jan 12 5 Oct} 3253 Mar 
$6 cum prior pref_...No par| 10% Mar30| 23 July 2 10 Oct] 65 Jan 
$7 cum prior pref...No par} 13 Mar29| 28 July 7|| 14 Oct] 72% Jan 
Stand Investing Corp..No par %gJune 21 1 Janil3 lg Dec 4 Jan 
Standard Oil of Calit..No par| 251g Mar3i{| 847 July 25|| 271g Dec| 50 Feb 
Standard Oil of Indiana_...25| 24% Mar30/} 351g Jau 7/| 2612 Oct) 50 Feb 
Standard Oil of Kansas-_-__. 10] 321g Apr 8] 351g Feb 15|| 305g May! 43 Dec 
Standard Oil of New Jersey.25| 39%, Mar31| 58% July 25|] 42 Novi 76 Mar 
Starrett Co (The) LS..No par| 171gMar29| 273%, July 25|| 1912 Dec| 48 Mar 
Sterling Products Inc. ..... 10} 49 Mar29; 68 July 28/| 531g Dec| 75 Jan 
Stewart-Warner____....___. 5 6 May 28) 12! July 26 51g Oct} 21 Feb 
Stokely Bros & Co Inc.._..- 1 5 Junei7} 11 Jani13 65g Dec} 17ig Jan 
Stone & Webster. .-___- No par 51gMar29} 12 July 25 612 Oct Jan 
Studebaker Corp (The)... _- 1 31g Mar 30 87g July 29 3 Oct} 20 Feb 
| RR et No par} 45 Mar29) 59 July 20/| 4412 Dec| 771g Jan 
6% preferred.__....... 1 11912 Feb 8) 125% July 7|| 118 Aug] 125 Jan 
Sunshine Mining Co_..___. 97g Mar 31 143g Mar 10 9 Oct} 2012 July 
Superbeater Co (The)..No par| 171gMar31| 30%4July 25|| 18 Oct 61% Feb 
Su ss is dinladiisthahen-cbtieeiacl 1] 1%Mar26} 3% July 29 ltg Oct] 7% Mar 
Su CEN 100 8% Mar3i; 17% Jan 10 8 Oct] 4714 Mar 
Sutherland Paper eames 10} 17% Mar30} 32 July 20/| 1712 Dec| 39% Jan 
Sweets Co of ieee (The) ---60 65gJune 13; 1433 July 28 7% Oct} 2012 Jan 
nn. 1 fo, SRR hee 15 Mar30;} 1914 July 19 1544 Oct Mar 
Swift International Ltd_._.._ 221g Mar 30) 2914 July 25 2214 Oct} 337, Mar 
Symington-Gould Corp ww-..1 4% Mar30;} 104 Jani1l 4% Oct) 23% Jan 
Without warrants. ....... 37gMay 27 8ig Jan 11 41g Oct; 17% Jan 
Talcott Inc (James) ........9 5 Mar31 7% July 25 6144 Dec| 15% Jan 
544% preferred__....... 50; 34 Apr 4 47 Janl10|| 41 Dec; 65712 Feb 
Telautograph Wis i asniaheitcal 5 414 Mar 31 5igJune 29 4 Oct 8%, Jan 
Tennessee Corp. _.......... 37g Mar 30 8 Janil 514 Oct] 153g Mar 
Texas Corp (The)_..______ 25| 325g Mar30; 49% July 20 34%, Oct 651g Apr 
Texas Gulf Produc’g Co No par 253 Mar 29 514 July 29 2 Oct 953 Mar 
Texas Gulf Sulphur_...No par} 26 Mar30|} 35% July 25|| 23% Oct] 44 Mar 
Texas Pacific Coal & Otl_..10 7 Mar30; 12 July 23 5%g Oct} 165, Jan 
Texas Pacific Land eae 6% Mar3i; 11% Feb 10 55g Oct} 153g Jan 
Texas & Pacific Ry Co-...100} 13 Mar31| 26 July 22|| 1553 Nov 5414 Mar 
Thatcher Mfg... ..... ‘0 par 5 Mar30| 245, July 25|| 181g Dec} 48 Feb 
$3.60 conv pref_...- No par IgJune 23; 59 July 26{} 55 Oct] 64 Jan 
|). = ere No par 2%, Apr 13 57% July 13 31g Oct] 13% Mar 
BRONNG.. ccccccesscue 100} 35 Apri2}| 56 Jan13/} 55 Nov| 931g Jan 
Thermoid Co. ...........-- 1 Mar 53g July 25 21g Oct} 131g Feb 
$3 div conv pref__....__- 10} 15 Mar24| 15 Mar24i| 36 Sept! 40 Sept 
Third Avenue Ry_...... -100 Mar 3 25g Jan 13 llg Oct 81g Jan 
Thompson (J R)_.....____ 25 31g Mar 30 512 July 19 4 Dec} 1514 Mar 
Thompson Prods Inc..No par| 8igMar28| 18i2July 26|| 10 Oct 287, Feb 
.No par 11g Mar 28 4 July 25 llg Oct] 10% Jan 
cum pref...... 0 par Mar30}; 19 July 25 61g Oct Jan 
Tide Water Assoc Oil. .____ 10} 101g Mar29} 15%, July 25 131g Oct} 2153 Feb 
$4.50 conv pref__._. No par| 7712 Apr29| 98 July13|| 72 Dec] 981, Aug 
Timken Detroit Axle.......10 Mar31! 1512 July 23 8%, Oct] 28% Feb 
Timken ane Bearing. No por! 3144 Mar30! 5012June 30]; 36 Oct! 79 Feb 
erica Corp. ......-- 8 Mar30) 12% Jani12/; 10 Oct} 17 Aug 
Transcont & West'n Afr Inc.5 4 Mar30 814 July 12 4 Oct} 22% Jan 
Transue & Williams Stl No par| 4% Apr 1| 11 July 26 51g Oct] 27% Jan 
Tri-Continental Corp..No par| 253 Mar 30 473 July 19 31g Dec} 113g Mar 
$6 --------NO par} 77 June27} 8712 July 29 Dec} 1091g Jan 

Truax Traer sion Parl 353Mar28| 6>3 Jan10|| 4% Oct] 12 

Truscon Steel ___....__ ----10} 5igMar31/ 10% Jan11 7 Dec} 2653 Mar 
20th Cen Fox Film CorpNo par| 161g Mar29|} 267 July 19|| 1812 Oct 407, Mar 
1.50 -----NO par| 251g Mar25) 38 July 19|| 25 Nov Mar 
Twin City Rap Trans..No par| 253 Mar 29 6 Jan 13 2% Oct} 1712 Jan 
cenosoouhenenem 16 Mar30|} 44 Janll{; 39 Dec}! 94 Jan 
Twin Coach Co.........__. 6 Mar25) 12 July 25 7 Oct} 25 Mar 
Ulen & Co._..-....... No 11g Mar 26 233 July 26 llg Oct 67%, Jan 
Under Elliott Fisher Co No par} 41 Mar31| 66 July 23|| 4614 Nov 1001g Jan 
Union & Pap new.No par| 753Mar30} 15 July 25 87 Sept 
Union Carbide & Carb.No par| 57 Mar31| 87 July 25 61% Nov} 111 Feb 
n Oil neoninie 171g Mar31| 22ieJuly 21{| 171, 2814 Feb 
Union Pacific. ........... 1 553g Mar31/ 88ig Jan12||} 80 Nov) 148% Mar 
4% ----------100} 59% Apr20} 81 Jan 6/| 78 99%, Jan 
Union Tank Car_____. No par} 20 Mar3v/ 2312 Jani2/} 22 Nov| 3ll¢ Feb 
United Aircraft Corp......- 5) 1919Mar30} 3014 July 25|| 10% Oct] 35ig Mar 
Un Air Lines Transport.. ..5 5 Mar30! 1133 July 19 5%3 Oct] 24% Jan 

r Cash sale. z Ex-div. y Ex-rights. 4 Called for redemption. 
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New York Stoc since Jen. 1 || Range for Prevtou 
> ea: 
Volume 147 STOCKS Baste of 100-Shaie Lote 
-R CENT | Sales NEW YORK STOCK | On Lowest | Htohest 
SALE PRICES—PER SHARE, NOT PER CE! ed EXCHANGE Lemsest Highest me hare 
LOW AND HIGH ¥: Friday u é share|$ per & 
iy 28 | aad | “iysr” | “hagas | slo | wee par| © Sc Marga “adSsauly Sol? 7” “Gel” Sia eb 
turday d ~~ ‘ July 2 ¢ ° Mar 15 
~~ 23 July 25 July 26 fui chavs 1S olnehet gx United Amer weeanaties -* jm 4 Mar 31 ia "ee 110 Oct 117% = 
$ per share | $ x os 123, 143, United Biscuit. _...... 11033 Jan - 25|| 36% Dee 
, er share | $ per share 11 1214 12% ro 71s; 1, = le | 100 4) 651g July 2% lg Dec} 35 Mar 
rif rtd bee 1212} 12ig isi “17% i ih United Carbon... .._.- Ne gar +a — 7 eS Seer oat Oct} Sl, Jan 
HBte 184] 18% 18%] 18t2 18ta) 017% 18% “Notte ite] 61% aia] 1,500 United Corben re Nosed 8 hae 84 July 2|] 28% Oot] 40% Jan 
“HS 16 | 115 115 *63 65 | 6llz 63 | 6112 17 | 1612 1612 United Corp.........- 2214 Mar 31 4 121] 5 Oct 
Slo} *6; ( 4,900 ----No par is} 7 Jan 26% Apr 
7: Soi. 17'4} *16!2 17 | 17 31 3 Bis] 2 $3 preferred. -.. 5} 453June 7% July 18}} 61g Oct Feb 
*17 17 1714 17" 230 ¢ 3! 3 318 ‘ 323 9,200 Inc. .-..-.-... 1 ar 29 107% July Deo} 106% 
7 a 3 31g 33s 31g 34s os 3334 32 3214 J an 3,600 Unlted Dyewood Corp..... 10 es — 1} 801g Jan be a Oct 91g Mar 
aos 33 . 253 3312] 33. 3314 Glo 63 612 612 oe Sia 1.700 | Onsees Dyewood. Corp... 100 3 Mar 26 87 July 2: 24 Oct} 63 Mar 
ae By <a 933 9% 7° 77 600 | United Electric Goal Goa__--8 ee hj 25|| 52 Oct tile 
2 - 5 ae ee 77 7414 77 : 31g] 29, & FGy....- 220 31] 67 r Oct 
*10%4 1012] 101, 105s 73) 77 | #74 77, | #744 Stel 08 goi8| ~Pee no | United Rag No par| 50 Mar 5|| 9 
721, 77 | #7 7 71 : Be 400 | United Fruit......... pa 1133 Jan t} 113% Jan 
salt iis] Sia ate] 18 “Bta| san] esis 39°] “33. 34 1/800 | United Gas taapeovi=——¥e par| 100 Mar 14] 109%4uly 7}| 101, Oct 16l6 Heb 
34° 35le| 341s 34anl : wa 563 34 65 — S| aa 0 26, 8 Ju Dec 
*34 3512] 3412 3412 67. 67 6412 663 oo 1034] 1012 1053 200 $5 preferred. 10} 3 Mar 933 July 21 55g b 
= 685! cal . ; * 10884] 108° 108 ) 200 | |, $5 preferred--_..---No 1 9 ‘ 10012 Fe 
65 654] 661g 67. 10%, il 1053 10% ee? 3341 108 108 United Paperboard 7} 41g Apr 1 ly 7|| 70 Nov 
2]*108 108%] 108 7 | 3,600 n Secur...No pa 6} 80 July Oct} 353 Jan 
103, 107%} 1034 10% *107 108%} 10812 10512/*108 = 7 7 6,300 | U 8 & Foreig: ~~ 100} 62 May 1l4 Jan 18 % 2012 Jan 
*104 10816 *104 108%, vt 75, 612-73 ‘ 87 87g 9 *s $5 first preferr -_.NO par 5gMay 16 14 July 23 4%, Oct 
7%, Thi ye 8 714 oy PY TR. FFE Bee: Distrib Corp....-- ° 31gMar26! = 914 July 23 Oct| 34% Jan 
9 94| on oy] 9° On 70 85°| 6812 85°| *80° 85 100} U8 --100 ° 214 July 25|} Big Feb 
91g 91, 914 O14 *70 85 +70 85 a 133} *1 13g) 800 Conv preferred...... . 5%, Mar 30 sea Sue 25 53 Novi 137 Feb 
th ta” Sel eae a te +7, 84 8 8 700| U S Freight.......... No 70| 55 Mar 31 72 July -2|| 18413 Nov| 172 
1 j1 *] 14g a >| #71 8 714 1 ao oa 20 28| 172 July Dec} 231g Mar 
7% OK! “Ste 11% 11%! 10% 11%} 10% 00 |, Séi2 80te] 5,300] U8 Gypeum. 2-22 Green “tee Bsit Jun 13|| 20% Deol 70." Mar 
O11 ‘ 21 ‘ ‘ . <a 8712 ¢ * 973| & ffman Mach now June 20 4a 16lg Oct 
“EN 13g) 12 13% 931g 9412! 9012 93 69 |*16312 1697 U S Hoffma 50] 24 Ju 414 July 20 8 lg Mar 
t4 95 96%) 9312 9 312 170 | 169 1 914] . 1,900  ) . eee ar3l| 2414 Oct} 15g 
oe aa *163!e 70 |*16315 ae — “Gls 8% Ol4 A 34 4 a 100 Mg eh oe Ne rad 4 eh 67g July 2 Sit Oct] 22% Mar 
or "834 87g Ge 9 asic *3lle 34le) *31 34 2012 2253) _ 4,400 U BEAR. cccnecesa 5% Mar 26) 12 July 13 65 Dec} 112 Mar 
*Blt2 34%] #311, 32%e 221s 22s] 201g 2215 “ol. Glo Gly Gls 4,900] Partie & oon slase A_No par Stig Mar 30| 44% July 25|| 34 Oet "10% Jan 
+ ‘ 2: 237 + slg 634 4 11 , ef lp Mar 3 o> OF 314 Oct 
223, 231g 23 23 614 65s 61g 1034 10%) 10% 11 Prior pr dry 2112 1 7 Juiy 25 ‘ t| 72% Mar 
"614 634) 65g 6% 1itg Ills} 1612 11 4 75 | *69!2 75 | ------ U 8 Pipe & Foundry... 27% Mar 3 July 25j}} 20 Oc Feb 
. , 111g 11%) 11g >| *6910 75 *6912 75 ‘ 21 9,500 Imp 81] 47 ‘ lg Dec} 118 
B. 24 3, 5B, a ee i) ee | tee ae rent} = Ata deer a) Hetty 3] Bel ue oe 
“| 421g 443. lies © 5 612} 6 “2 ~ ee al Ga i ee Mar 31 
sie eal ae | oe Sal 8 a a 'T'800| U 8 Smelting Ret @ Mia---80 “ag pars] ZoaMer i “Oet| 150 Jan 
: 5lo| 461g 47 . 14 841 4 34 6412 "900| _ Preferred...........-... ar 7 1 
ca’ aeel sen on a Xo * 65 | 64. 64 oa 64 U 8 Bens Corp ....... Ne 9a o1&May pe el Iprellen fyi 
= 67 6712 6712) 67 341 64 64 64 +4 585g 61 1142, 700 Se ere 100 2915 Mar 30} 36 ya (inipaties ie Pgs neater > 
63 63. | 64 ost 6055 élite 09 * 110!2| 10914 110 | 100% 11012 + 2's00| U 8 Tobaceo new... ve Po5| 40 An 3 “pa July 21 a ee 
“ 3233! 613, 6314] 6 11012 4 4) 341g 3578] «2,81 DEW~-.------ =~ Mar 29|| ---- ----| ---- ---- 
10s * 10s!s| 109° 109% 110" 110% 2109 110 vf5ie 3] Abe aia 230] 7% pret new. cosNa ar] Hiaduly 20) 104 guy 2a] n= a suis San 
a 3219] 32% 34 vr Me. cic 2 2o 5 534 " ef (70c)..-. 4 Mar 46 Oct 
ao ae” ae “tae “eal (520 oh “Be O14] & '900| Cony pr A..No par| 1% 3! 50 July 21 Dec| 21 May 
*4444 ----| 45 45, 53g lp] 5835 f 10 10144 10% United Stores class -"No par| 37 Feb 14 
r+ 5: 5lg 55s] 5s 7g 97s} 10 : 2: 2%) 4,800 ef A...... 1312 Jan 86 Jan 
a 1° 10,| 10° 10°] Be | 10. aul #45” 52m .-.--- niversai-Cy elope Stoel Corp | g* Maral] 74 July 2 185 Nov| 164 Jan 
" : Bis} 2? 5241 945° soal 45 _ *10 10%) 300 Universal Leat Tob.---No par ose May 11} 150 July * 29 Oct} 108, — 
= ae 52 5 *93, 1112 oe Sao | a ae 30} 54 Jan Oct] 4% 
*46 52% “47 11%] 1014 10% 71 «= 7212 ’ 8% preferred... 100} 2712 Mar 14 Jan 7 % Jan 
, 5s] *1012 1112] *10% 11%, 92 72 | *6912 71 150 140 Pictures Ist pref_ le Mar 30 14 Oct} 25 
“691° 72° *70 : a *] 43 1657 150 , 150 j= 30 228 45, ~ 2,10) yUtllities Pow & Light iy rpJune a 25° Jan 17 16" pes 30% Mar 
a 2s: *150. ‘im +373 441o| *31 45 % % 34 b 1.300 | Vadseo Sales....... see 00| +16 se 2133 July 25 914 t| 4453 Jan 
*38l2 437 — 4 3 34 34 3% Py #34 7g 34 se . eeeionasopsaceti par| lll, tt 297g July 19 1444 Oc Mar 
a." F ; 7 215g 241] -.___- ‘ 96 Oct) 115 
34 7g ~ 4° *%, «1 eel anes 241g] *2153 2412 Vanadium Corp o ---5| 1414 Mar 7 June 22); 97 47 May 
. < ; , 9: 4lo] *215g 97, 2014] 11,300 te Co Inc...... June 19} 10 ‘ 35% Nov 
a 1g] *22ig 241} *221g 2412 191g 201g} 19% 20! 300 | Van Raal -- 100} 97 2 gas oe Oe 
215g 2419] *22 2419 20%] 19g 21%] 191g oo. See cere eee ee 3012 Mar 30 | ae pean 
"0" 20ts aa, 2gie] 2812 2st 271, 28g +100 _|*100" ‘Saud 1268 Vick Chealeal Go. 14° Apr 9 "hts Jan 21 Ibis Ost 74% i 
2914 2914] 2812 2812 *100, ----/*100 -_ - 3514 354) 354 3512 1.700 | Victor Chem hem....No par| 2% ar30| 32l5 Jan 21 * Sune| 115. Feb 
oe a 34% 35 | 35 35 1614 16\4| 16% 17 6.600 | Va-Carolina C seceroras OB Mar30l 114 duly 16|| 108 — 12% Jan 
34 341g) 343, 343, 1653 1653] 1614 16%, : 45g 43 434 , 6% preferred....... No par| 105 Mar 4leo Jan 20 3 37 Jan 
sd 67% 998 «10 1 43 4\4 P 2910} 6,400 Pow $6 pref... Apr 13 2 8 Oct 
*15% 16%) 16% 167 a 5 i) seul ss -eees “4 40 | Va El & Po & Goke-100| 1% Ap 26) 15% Jan 11 135 Mar 
. 7 t 4 Qo 2k ‘ ‘ “ % Deo 
475 4%) 4% 5 29%, 30 2712 2914 Diy 112%) 112% 112% 0 | Virginia Iron Coal .-100| 514 Mar 20% Feb 26|| 11 98 Mar 
oon 34] 2912 3012 Sas 214 11214}*11212 41 14 ETS ar 29) 120% rt ! Dec 
283, 38K one 113 |*112%, 113 te ty Fae alge i 1810 50] 5% a Ry Co 6% pref...100 4 en at 6512 July rH 117% Feb] 12212 Jan 
ar ero ats] a His 113 |oittm 113°] 100 | visi yo 69% et 100] 116% July 19 Mos dan iil] 2 Gct| 18% Mar 
3] *1l 14 3 |*111%3 113 |*111% 11% et el ee 1 Mar 9: 21g 
ht ee, el eae eg PS a) a i trees! Rac) be Gl ES 
A - Bs EP 125 |*116%4 125 le 3 ie 5% preferredA -....-... 100! = 11g Apr 25|| _ 6s 
i 66 il, 125 |*1161g % 1%] *17— 37] 3,000 Bocessese 812 July 49 ©=Feb 
“a a ie al ae ii] 3% 4 | 3% 38 2° 3° C0 5% preferred cone ONl Seine ott see 71% Deo] 92!2 Aug 
“1% ee ae 4 a4 23, 2%) e200 3 s 8 | 1,800] Waldort een weiner ee) ae 41g July 28 Bi Oct| 18% wd 
‘ 2ig| 25g Qa! 42% = 1 77 712 75g 8 | 1.300 with warrants 100 1g Mar 30} 1014 July 2 Oct} 5153 July 
ss sal 8 sal sg | tT sis 4s] +835 Sse] 100] Alege B ood & Wid No par] 90,"Mac31] 43 “July 21]] 2° Ont tom eb 
oa 183g *85 89 | 841g 14 95g] 32,7 Good & W %May 18 f 773 Oct 
173, 177%) 18 89 | *8310 89 85_ 95 83, Oly] 914 tol 2.300| Walk(H) --No par| 17% 26) 1914 July 27 2° Oct} 10% Feb 
"8312 86 |, *83l2 101;} 5g 97g] 87g Mg "4312 43%) 4312 431e ‘500 | _ Preferred... --. A.-No par| 8 snr 36 4 July 16 1g Dec} 991g Mar 
10. 10%) 10 5 | 44. 441g 4212 437% 19 187 187 : Ward — -_No par| 2 Mar 51 July 20|| 2612 18 Jan 
‘ 45 : *19° 19101 19 2 tS 74n!l ton 3 Mar 31 4% Oct 
4412 4412) 44 1912} *187% 19%4) *19 1912 171g 1712] 1712 17% <  (e - +" papneeesennend 100) 2 26, 8 July 19 Deo} 6912 Jan 
*i7i) 19'| i712 ists] 18° Isis 18 "gau] Sig Biol 353s '200| _ Preferred... .. .- ~-.----6| 3% Mar 43 July 19]| 33 124 Jan 
8 Zio 33 2 ictures.--- Mar 26 25, Oct 4 
*171o 19 1712 37) 3lg 33] *3!e oe 5012] *47 = 5 Ole 500 | Warner Bros Pi No par| 20 47g July 15 3514 Jan 
37 i : 51 47 12 67%| 38,500 Vv pref..... 1% Mar 31 8 9 Nov ‘ 
Y Sa aia ah ae & cas” att] os ap as| a an oe ae 16% July 15 Oct] 46 Nov 
*54 5814] *47 71 6% «7 638 6 8 *35 377%| 36 a 4.600 tWarren oe a eg No par 5 Heved 297 July 21 +P Oct] 38% Feb 
OF ae] 40% 4ia| 30° 39 | 38° 39 4's} 4 Au) 4, Siean ay a Pies. i¥o perl ielg Mar 2 July 29)| 11% 50% Aug 
aes ig 413s 3% 433) 4 1712} 400 & Pipe-..- 11 Mar30| 2 20 Oct 
397g 397%] 407 aie 4 43g 334 *131lo 171s) *12 ] 3,500 | Warren Fdy «eae 30| 311eJuly 25 le Oct 9% Feb 
a, a a 141g} 14 14 1s, 21] 20% 22'| 6.600 | Waukesha Motor Co.---.--- 7 4% oe 31g July 29 3 soup 2% Jan 
“28%, 30. | 29° 20%| 20° 20°| 2712 28% on Vie SB 4h yee No par| 114 Mar lig Jan 28|| 1 56 Mar 
] ; ; 97, 34 2012] 18% 4,000 ohr..... %June 9 2 2314 Oct 
"To isul 19 + 9 ae, 27a 30 | 29 a ae 73g 1,800 Wane samen O0-- <a - a - 251, Mar a aos 73 eT! see” Aue 
18% 18% 31 31le] 30 30% *25g 2%) *25g 2% Pee 590 | Wells Ol & Snowdrift No par 71 Apr 8| 82% July : 3|| 84 Oct] 108 4 
oon, “onl “2m, “2a ik: ae ek ee 3712] 3712 38 | 1,900 be yeh pent. oe fF ae sen Sl aoe ss 
ous *7g 1 > ob ls 2 37 . 14 82%) 200 El class A... 82% May 28| 10212 31 76 Oct 
os * 3855] 37% 37%) 3612 821;] *80% 8214) 82I4 90 | West Penn -----100) 82% 29! 97% Jan 3 12312 Mar 
38 38 | 38 *SO = 8214] *80 8214 87 | *84 86 ip BENE --+-os00-~ 100| 74 Mar uly 19{| 11714 Oct 1g Jan 
81 6 | *84 : oe) oe oo ee 122 July 11512 
Ray Rte 34 ons "Os Ors 86 06 -. 90 90° 90 \ je Ww y+ Aree Power 7% oe. litt, Jan 8 118 "reo 23 ‘Tals Deo tie Mar 
j 4 | 95 95t2 0! s9 90! 90 ar 2 oe %May 31) 19 Fe 25 Oct} 1 
or 90 8690 * 90 on 120 120 |*12012 a: attk 18 210 Western Auto Supply 66.2310 1 Mey 31 ale — 7 510 Oct} 2312 oe 
116 116 | 116 116 [1151 116 | 116 Ms | tart dated #178 teal bieo | Weenere yo ppg? *baeras| lM Janit It Oot] 1it¢ Mar 
om Se a ® 185g 3 1814 ra 4 2 an a 715 "500 a ES cocececee- oa 113 Mar 18 Bd 2. 2210 Deo Bis jan 
43g 78 733] *67g 7 4 hee gt 4+ — ppememmapee 1612, Mar 17% 
*4 412] 4g Tig 71s «7 *3, 41 3 % 6% preferred ph_100 2 28% July 21 16753 Jan 
4 - 7g Ble 8 #3, 1ty 4 | som 27 900 Union Telegra 15% Mar 31 4 5|| 871g Nov 
see oe: ee +3, lg ; 3 | sa 3 2% 2% Western No par| 15% 1} 109% Jan 1 170 Jan 
: - 3 4 323g] 12,900 h’se Air — 61%, Mar 3 27|| 113 Oct 
*llg 1g] #1lg *y 3lg Big 254 : lo 3lle} 31 Westing & Miy...-80 1} 140 Jan 30% Jan 
; 31g 314 ; ‘4 33%) 30l2 : 5le 261 300 house Mar 3 ‘ 10% Oct 
2% 33| sais 34] 321 27is}| 2515 27 "| 34 Osi] 10112 104141 19600 Wise preferred. -o-o002.-- r| Ole Mar 30 35 July 13]| 31% "Oot] 274 Fed 
27° 27te) 271; 10634| 103 10434] 10018 105% 130° 130 | 130.” 130!2 4 Weston Eo tnsraal-i0 par eal ait nay ak ait Decl 30% Jan 
5 f 30 1g 17 A..---------- 10 Mar 20}; 21lg 
104 10514] 105 135 | 135 135 | 130 =, e 1712 1712} #1612 17 Class A. Prod..No par Mar 31} 30 July 90 Dec' 126 Aug 
185, 125 | 198 135 "174 18 | 17t2 1742 *3412 3714] *3412 3714 “500 bat yee hoe a le 30! 20 2. 34 2 aoe oo 
1814 18%) 1814 3714] *3412 3714 *341p can 19 19 | 19 19 200] 5% conv pre "53% couv’pti00) 65 aor 36 27% Jan 12 1264 Aug 
#3414 3714) *3414 201) 1917 19te] 19iq 10%) 1g 2934] 2953 2953 Wheeling & L E No par| 1412 Ma 95 Jan 4 Aug 
, bg 2855] *28%, 20%] #2812 82 5 Steel Corp... 75 Mar 29 14 
19% 20 Dsi, 2076] 28te 281 +2535 82 | +70 82 | *70 20,900 | Wheeling Steel Corp...No 100 27] 59 Jan 2312 May 
can? an | ae” an) oe” ae one 2633] 241g 251s] 24 25 "100 pang ee ee 12 ‘Mar26| IsteJuly 19 33% Feb 
*60 76 70 261 247, 2612] 2312 y *801, 95 *80lg 95 $5 prior rity “20 12 1] 154 July 25 187g Jan 
one 95 80!5 9: 2 53 1,000 t’l Mfg (The 61g Mar 3 21 
2312 237%) 24 ‘| $4 84 | *sS0 ; 234 531g) *52 pry ~ lagen 8 0} 11 Jan 6% 
5 | *81 695 . 54 5AM] 52% a. eee Co------ 612June 2 2 
es See aes 8 | Stee Yee ta HS A ies 1a) ia Sa eee seit] are 2g an 24 “oi Jn 
° +131 ; 7, 15 “ 14 84} 1, <0 31 4 
"Ise late] 1408 18% 14% 14% 13 ss 8 8. at 214! 4'9001 White wee preterred...No par ort baer 30 ix July 1 5lz Sept 
13 Be| ais Bae eth ee Te th ae ty ie Ey. pepe : IigJune 16} 3 Jan «7 he 
173 1%! «2 18% 18 18i,[ 17% = "bas et *2% «3 800 Wee Oewtana Motors... -1 sronmee 32 on july 19 bin Mar 
2] 17 8 > 27g 2g a. 34 27g] 15, neneoe Mar ( ‘ 
a i eee S| when pe Mpa) ag Me) btn aos Jan 
21p 2a 51g 6lg} Sle 1% 512} 6,8 oonocecocee 1g Mar 
oe ~ ae =~ a et oul #46 si | 300 ward Iron Co.....---10) Tile Mar 28 oon July a fos sane 
5 551 55, 58 5le a 491g 4910] #46 50M 19% 2014] 5,600 b sare (F W) i) No par| 1114 Mar 29 oe July 19 von 
*51!5 523;| 521g sit Sete Su%el 19 alas” anil ar ame 25,800 | W WorthingtonP&M (Dei a. 2 Ses aoe fy 54 Nov 
‘ ‘ 4 2012 2iig '270| + Preferred A 7%-------- 27 ar 5 
20% S14} 21 Sit 47% 47%) 47 215s] 19%, 2012] 2012 270 series ...10 50\4 July 2 128 Mar 
~ pret 414% series 2814 Mar 30 20 
4753 477, 47% 23 207g 213g] 1934 101g] *67 7112] 671g 68 400| Prior % conv series. 10 19 Mar 30] 102 July 76 «6Jan 
211g 214%) 2112 85 |*70 83 6614 = 3812 3812] *3714 38% 600 Prior pt 4% utical...NO 2 par 55's Mar31| 71% July 21 621g Jan 
um alta = *3853 40 | 3812 4751 #45. 47%| 4612 ome 670 | Wright Aon) Jr (Delo par] 6l'e Jan3i| 39 July 5 37% Feb 
*38 43 4 5014] 48 48 4612 3. 9512 9712} 94 oe% 200 | Wrigley (Wm) Mfg Co....- 20% Jan 3) 215s July 25 142° Jan 
«A a a? ae hoe on 7ile 71le Yale & Towne OB a tamed ta July 22 4655 
102 71 71 | *70% ° 36 700 Truck & Cosch el 71 Mar 30 5 
#9753 997s) 995g 72 |*71 72 371 35 36 | *35 ie} 163,300 | Yellow Truck & oom & ® 100 Mar3i| 2214 July 2 101% Mar 
*71 72 | *71 39 | 38 38 | 362 207, 2012) 19% 2118153, 50| __ Preferred... “& Wire.-No par ed 30] 43% Jan 12 115 Jan 
"19% 20%] 20% 21%] 2012 21 | 18% 134] 10112 10119|*101% 2116] 4,600 | Young oon 8 & T....No par| 24 Mar 31) 801g July 20 43a; Aug 
193; 20%] 20% Te Stal tae Stal tae ae Tt ae aie Youngstown ----=--100| 6214 Mar 221 Jan 15 434 A 
102 s 21%] 191s 24] 1916 391g] 31,900 eferred..-- 1112 Mar 29 . 
*10012 102 }*10112 2214] 211g 21%] 1912 3953] 3714 38%) 38 --| 54% Dr Steel Door. No par *Mar3i| 25%July 7 94 Jan 
oo aeel gem 4] 30m fen = “, Soul Se” Sel ¥aab dee --.No par| 9 3!___5% Mar 7 ption. 
1 85 8 2014] 7, Corp. Jan 
39-39% aon Site] aoe Soul 19 «4311 19% So% Siig a2tel 1a's00 | Zoaree Seadinaie Gebba vse ea hts. 4 Called for redem 
*7073 =. 203, 215s] 2012 20% 1912 23 | 20 21% 4 aig! 2,100 | Zonite Sash sale. z Ex-div. y Ex-rig’ 
it 22 ] 2214 23t2| 2212 vt i delivery. n New stock. rf 
21% , 415 419 4le 2 In receivership. a Def. 
4lo 412 sales on this day. t 
* Bid and asked prices. no 
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NEW YORK STOCK EXCHANGE 
Bond Record, Friday, Weekly and Yearly 


NOTICE—Prices are “and interest’”’—except for income and defaulted bonds. Cash and deferred delivery sales are 
uniess they are the only transactions of the week, and when sell: r 
No account is taken of such sales in computing the ~tey | =. Se a ee 


ded in the week's range. 


the week in which they 











































































































3. Friday Week's 3 | Frida Week's im 
BONDS M4 Last Range or z ' 
N Y_ STOCK EXCHANGE $3 Sale Friday's iy — N. Y. sTOCk XCHANGE :$ = yw ole By 4 
Week Ended July 29 =, Price |Bud & Asked| BF Jan. 1 Week Fnded July 29 ES| price |uia & Asti 22 Jan. 1 
Low High| No. 
U. $. Government 7 ed rer Low — High| No.||Low = High 
! 

Treasury 4(s.....----- 1947-1952/A ©/}118.20/118.17 118.20) 2 nhag 9% 4 i 

THOME 46. <ccctcccces 1944-1954/J Di___._. 114.13 114.14 * +m ana 23 Copenhagen (City) Se - - ----- 1965 lag N = 9734 oa 2 oats 190%, 

Treasury 34%48..... ~---1946-1956|M S| 113.5 |112.30 113.5 | 12||110.8 113.11 | §*Cordoba (City) -o------- ee aber “60 60% 80 80° 

Treasury 3448 --------- 1940-1943]4 DJ... 1106.9, 106.11) 2611105 21 106.27 yo7s stamped.......--..--1957|F A] 60 | 503% 60 | 13) 43 62% 

DIGl se cenocses - p é . 26 ‘ 

Treasury 3548 4 siete ee 1948-1947 5 D 110101110 11012 ¢ ese tas &s Cordoba (Prov) Argentina 78..1942|)J J3)------ 83 83 4); 80 90 
reasury 34,8..--..--.------ 941|F Aj___._- 107.25 107.29) 12 *Costa \% ' 

Treasury 348. --------- 1943-1945|A 0] 100.23/100.18 109.24] B7lllo72 116.5° | Cube Republics eo of Hee (1 i Seaae e101 e104 . ots 104 

Treasury 348. --------- 1944-1946/A O|_____- 109.18 109.22] 42/1107. 1103 External 5e of 1914 ser A-.--1949|F Al---__- #10234 -_--|} 103 110 

Treasury 3148... .......1946-1949|3 D]108.17]108.17 108.19] 4211105.27108.25| External loan 4348 ser C----1940/F ieee | *99% 99 |--_-I] 96 102” 

Treasury 3448_-—- "1949-1952|3 1108.131108.11 108.14] 5111051910816 | 43s external debt -"""1977|3 D|_ 6034 60% 61%] 229 Bose 625 

Treasury 36.....------- 1946-1948/3 D]107.28]107.25 107.18] 441/105.2 108.5 Sinking fund Soot - Jan 16 1968 sj a103% a103%| 4/1 100 198° 

, | & ser 1951-1955|M $'106.18}106.14 106.20} 28//103.26106.20 Public wks 5 Ks- ~~ June 30 1945|3 D "71% 71 % 7334 123,| 62% 78 

Treasury 278 ee eae 1955-1960|M4 8 104.2 103.27 104-2 1331/1101 24 104.15 | Czechoslovak (Rep of) 88... ---1951|A O}-...-- *- ae 50 108 

ek ee : } '17|106.13 106.18] 33 2! 9: Sink ~ *70.~=Ss 80 -‘|----|| 

Treasury 2%48---------- 1948- -1951 M s 104.29]104.23 104.29] 32 101-27 104 29 vedcetametoommaas ye ONS “ oe 
reasury 24%s8.....-.---1951-1954 9} 103.19]103.14 103.21] 58 . 35 4 4 

Treasury 2%6.......--- 1956-1959|M $/ 103.2 +5 103.2 41 4 So eH -——— oad 20-70 bee. poneeons Hd a iol ae iol 101 24 “oe ion 

Treasury 24%8..-.------ 1958-1963|J 1D}102.9 [102.1 102.10] 75||101.19102.9 External g 448 ~~~ 16 1962 A Ol 99% 99% 100 | 31/| 9436 103 

Treasury 2448_....---------- 1945|J DI____-- *105.29106.16|----|1102 14106.7 | Deutsche Bk Am part ctf 68-..1932 cn 

Treasury 2}48.-------------- 81M $/164.21/104.13 104.21] 73)}101 104.21 §*Stamped extd to Sept 1 1935..|/M $}------ *99 83 6100 

Treasury 248_....----- 1949-1953/J D|102.5 |101.28 102.5 | 67|| 99.18102.5 | Dominican Rep Cust Ad 5s 1943/4 8 | 958% 65 |----|| 85 67 

= Farm Mortgage Corp— as lst ser 54s of 1926 -"1940/A O|___--- *58% 6:1 |---- 55 62 

848 Mar. 15 1944-1964/M S| 106.31/106.31 106.31] 4/|193.28 107.7 2d series Se ot 1808 oe ---- Ioaalh O|.---77| #58% 75 |---|] 56 64 

panes -"May 15 1944-1949/M N|106.8 [106.1 106.8 | 35||103.4 106.17 | Customs Admins 534s 2d ser_1961|M $| - .-| 59 60 | 41 6s 64 
Se ape seenmeeteray Jan. 15 1942-1947|3 J)___--- 105.31 106.1 | 9611193.22 106.18 6 es Ist series “1969/A O|__---- 60 60 il] 55% 62 
2%6...-.--..Mar. 1 1942-1947/ 8] 105.2 1104.29 105.2 811102.13 105.10 | 538 20 sertes.....-------- 1969/A O}_----- 60 60 ij] 51 2 

Home Owners’ Loan Cor F : Dresden (City) external 7#.--1945 eae *20% “ $3 . 

Be series A-...May 1 '1944-1952/m N/106.8 |106.1 106.8 | 28l/103.9 106.23 aoe re > a 
8 series B__Aug 1949 102.23]102.21 102.25] 40 3. +E = | 2: 23% ‘ 
28 series G__.....-. 1942-1944|J 3/104.2 |103.28 104.2] 59 3 i oom Geavater © cot ot Gt0---- image 0053s a cae ag 100% 
ee eat oo. .--- ieee =: ¢ 105% 105% 2|| 104% 108% 
Frank. ty of) s g_..1 20%; 20% 20%] 10); 19 22 
Foreign Govt. & Municipals— wren Republic 7 }4s stamped .1941|/J D 107% | 106 34 107%| 7 oo 108% 
1 

Agricultural Mtge Bank (Colombia) MS. eee 3b ii2 | i12* i123 3 seen +1 
*Gtd sink fund 66_........- 1947|F Al_..--- 24 25 | 151] 16% 25 7e unstamped....-.----- 1949 +100! m 99%. 10056 
*Gtd sink fund 68......--- 1948 UY cpphiets 24 25 | 23\| 17% 25 | German Govt Internationali— on, ee Sars re 

Akershus (King of Norway) 4s. 1968|M 8/------ *944% 95%]---- 95 96 *5 4s of 1930 stamped 1965|3 Dj} 24%} 2344 24%) 140]|} 23% 28% 

*Antioquia (Dept) coll 78 A-.-1945|J J} 9%| 8% 9%! 25/] 6 9% 54s unstamped.._.---- 1965 22 21% 22 215% 24 
¢External s f 79 series B_.-_- 19453 3} 9%) 8% 9%] 6 6 0% | %53$s stamp(Canad’n Holder) ’65|----|----- #2114 23 33°" 
external et 7s series C-----1945|3 3] 9 | $i 9 | 21] @ 9. | German Rep extl 78 stamped.1949|A O| 31 | 30% 3114; 60|| 30% 3434 

‘ternal series D___.- « va 7a GQ nstam 25% 253 
External sf 7s let series....1957|A O| 8%| 7% 8%] 9 ou os Germen Feev & esuecossaeee | > Sie deredite: BS 2 
External! sec s f 74 2d series_1957/A O 5 7% s 11 5 & (Cons Agric Loan) 6s 1958|3 D/----- | 27% 27% 5\| 24% 29 
oRaternal son of 7a 3d orien 1067|A ©, 81 734 834, 191 536 81% | @Greek Governmentefece 7s..1964/MN| 32, 32 33 ‘| 31 20% 32 

Antwerp (City) external 66_...1958|J O!_.-.-- a95% av5% 1 90% 100% ©7s part pal ~~ 1964 29 29 29 1 2 4 

Argentine (National Government)— *Sink fund secured 66------ 1968|F A 26% 27%| 10] gas 30° 
8 f external 4}48._____.__.- 1971|MN| 89%| 8944 90%] 43]| 88 96% Ge part paid....-.------ ea sn “24-2514 on a 
Bf ext conv loan 4s Feb---1972 F A| 80%] 80% 82 op ®t oor  «é€ ee * nee} = 

conv loan pr....1972 Oo} 80%] 80 82 49 8 Hal } ‘ 

Australia 30-year 68.......... 1965|\J 3| 105%| 104% 105%| 68 oo” 10884 *Ham arene at ew 4... reas 30 0% 3 H+ 32% 
External 58 of 1927... ...1957/M $| 105%4| 10444 10534] 60!! 98% 106% | @Heldelberg (German) esti Tia "60/5 3|------| *17 19% \| 1636 17% 
External g 434" of 1928.___- 1956|M Ni 101 | 10034 101 34|| 96% 102 | Helsingfors (City) ext 634s..--1960|A O|------ al0434 al0435| 5 

¢ Austrian (Govt's) sf 78... -.1957|J 3|------ 31 "$2 | “sil 29° 105% ! Hungarian Cons Muntetpal Loan— | | en ae = oe 

7 1 

*Bavaria (Free Beate) 6}40...-1945)F dt 20% 20%| 3i| 19% 23 ote my Pte aed ori ; OGTR is” i3 4 ar He 

Belgium 25-yr extl 648...---- 91M $|_.---- 106 106%| 2\| 100 108 | *Hungarian Land Oo inet 73401901 MNI------| 1244 123] 1j] 12% in 
External 6 f66........--.- ieasls J| 10334] 10334 104 8! 100 107 Sinking fund 7s ser B_...1961|/M N\------ #1214 19% 114 13% 

scar eg Gl] a Ho) os aM | meme wm ad, 8) BB 

.~-1Y6OU| M 3/.---- 2 “4 “% ° } 
pte cone Semeey) # 1 6}4s-..-1950)A 0 wrene 20% 20% 4 eis seat Extended at 448 to...-...-- 1979|F Aj------ 40! 43 !....]] 32% 41% 
ternal n --.1958)3 D)------ | 20 20% 7 18 24 Irish Free State extl s f 5e.....1960|/M WN - - - - -- “wr 

* Bra (U 8 of) external 8s....-1941/3 D 154 15% 16 4 26 1346 23 Italy Ocingdom of ext 7a.--.-1081|J o 7644) 75 78% "89 : 5 

xterna oe: % 6 ® 76} y 
eExternal s f 6348 of 1927--.1957|A ©} 14%) 13% 14) 52|| 10% 1994 Italian Public Uulity ext Ton cing a ai 59% a 32 se S550 

‘ 78 (Central Ry) <P ori 19525 D 13% 1334 ne 16 104 19% Japanese Govt 30-yr a f 6 }48.--1954)F Al 69%] 68% 74%] 116]| 68% SI 

eee ee 2 el ee) ee x sink: fund L, 5 1 Z 
Sinking fund gold 5s - F Al 99%| 9934 99%] 41] 95 101 % osugedavia (hase Mege Bi) 7s 1957 nO rt % 40 M4 ra i ti 35 Ht] 
20-year 6 f 68.......---.... 1950|3 D|...._- 102. 102 3|| 98 10234 | *Letpsig (Germany) s f 78... -- F Al 21%| 21% 21%] Ii] 2% 23 

*Budapest (City of) 6a_....... 1962/3 D| 14 13% 14 2i| 12 23 Ssantgeniay nes o) 7 ¥401960)3 ~ oe ee on a 

*Buenos Aires (Prov) exti 68...1961/M_ 8]. --- *30 106 |_---|| 78% 85 | Medellin (Colombia) 646..-.1954|J DBD) 9%| 9% 9%) 7) 6 9% 
$6e stamped ---....-...... 1961|M 8]... -. 70 70 65. 78% | *Mexican Irrig assenting 434s. 1943|M NI ------ 1% 1%] I 1% 2% 
oo es stam "ER aa 1961|F Aj_-.--- ee _.--|| 64 7934 | @Mextco (US) ext 58 of 1899 £.1945/Q 4J|----- *114 ; 1% 4 

ternal 8 f 434-4348______- 1977\M 8|_____- 60 © 61 63|| 51 70% | *Assenting 5s of 1899 7 Q si.-----| 1%  1%| 20) 1% 496 
of 430-4348.....1976|F Al_...-- 603 61%] 111] 523% 70% | @Assenting Ge large.........----|----|------ “1% «1% im 4 
External re-ed} 440-4940.--107014 Ol------| ol Sli] 6! 53 70% | ¢ Ss omall............ xp segeo & y I] 1m 3 
age 64%| 2 ° peers. &§ ie . 8 
8% Ssenel ate bones 7-480 : Caran ee ” ’ eet } tae Pek i eoeeees ieee? : ~ i . “fia =a lh Ce 

Bulgaria (Kingdom of)— : a oe 
@Secured s f 78....._...__- 1967/3 3|...--.| 3336 33%] 5SIl g15¢ 3434 | ©Assenting 4s of 1910 small-.....|.--.|------| 14 i “sg ; ai 
“Stabilisation loar 7 }4s..... 1968]M Wj -.---- 1% . 18 33 

Coe (Dom of) 30-yr do... .-1900/4 icesnas 6354 2 ~ = 

REIS: 5 «| +S SR Gee ane 1952|iM N 112 ad . 57 o 
ee 2}8........ Aug 18 1945|F A] 103 10 4 
year 34{8.._........... 113 Ji 103% i oe OM 
ae Tienes anceecce 771944/3 Ji_----- 10%| 1 7 wt 
a 967|3 J) 98% 5334, 4)| 38% 61° 

Carlsbad (Cléy) af Ba.22222 1954|3 J|_..--- 101. |"all Ofte 108 

*Cent Agric Bank (Ger) 78.-..1950|M $|_-_- O13 3h) Sank tease 
¢Furm Loan s f 6s..July 151960|J 3|--__-- igg'*| alll sneee ton 
¢Farm Loan #f 68__._Oct 15 1960|/A ©0| 30 107 eee 
6s Oct coupon on .......... 1960)A O| 26% 10434 10 es, 

eChile (Rep)—Exti « t 78..2271942|M WN] 18% 10304} 14ll 9954 10456 
*Externa! sinking fund 66.__1960)/A Oj--.---- iga’*| sill Sese tose 
*Exti sinking fund 6s_._Feb 1961|F A|_----- iost ill 108s toss 
Ry ref exti sf 6s_.___. Jan 1961/3 J| 18% Ml ul a” ai 
*Exu sinking fund 6s. Sept 1961|M $| 18% 4o| sill 25% e2se 

Externa! sinking tund 66...1962|A O}---- sass] sail fase soe 
¢Externa! sinking fund 60271963104 N| 18% Stel sell song anase 

*Chile M 6%e._.._. 1957|3 D}| 17% 1 | “al Se teat 
Sink fund 6%¢ of 1926__.__ 1961|3 D| 17 56 » > aw 
Guar sink fund 6s__...___. 1961/A O] 16% oa a OS 
Guar sink fund 68__._..___ 1962|M Ni 16% ys rv bd 

*Chilean Cons Munic 76_._... 1 M S$} 16 

Chinese (Hukuang Ry) 56_._.1951|3 Dj_.._-.- oi iall Fs anes 

ees ie. 3D 10%| 13/] 7% 11% 

Colombie (Republicoh— S| om Se es 
6a of 1928............ 1961/A O| 17% a me it 
6s extl s f goild__..___. Jan 1961/3 J| 17% 38% 2|| 37 67 

Colombia Mtge Bank 6345...1947|A O|____- vas = 
Sinking fund 7s of 1926....1946)M N|______ 1 

fund 7s 0: 1927....1947 F A| 24% 
































For footnotes see page 709 
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Volume 147 New York Bond Record—Continued—Page 2 
S_ | Friday Week's = 
BONDS = Last Range or 3 Range BONDS e3 
N. Y STOCK EXCHANGE | }/ Sale | Friday's 3 Since N. Y STOCK EXCHANGE | 3 
Week Ended July 29 —&| Price |Bid @& Ask § 7 Jan. 1 Week Ended July 29 =< 
Foreign Govt. & Munic. (Concl.) Low Htoh| No |\Low High 
*Porto 1--e (City of)8s__..- 1961\J 8% 8% 8% 7 7% 11% | Belvidere Delaware cons 3s8..1943|3 J 
*Ext! loan 7 }4s-.-..-..---- 1966)3 Jj__.... 8 8 4 5% 10% *Berlin City Elec Co deb 6 348.-1951/J D 
psd 51. ME ee 1952)M N}______ 80 80 2 62 98% *Deb sinking fund 6 }s_.... 19590\F A 
*Prussia (Free State) ext] 6}48.1951|/M $/______ 20% 20% 6i| 19 22% *Debenture 6s............. 12 AO 
aad tee AQ! 20%} 20% 20% 2}; 19 23 Berlin Elec E) & Undergr 6 4s 1956|;A O 
Queensland (State) extl 6 f 7e..1941/A QO} 105 105 105%! 10}| 102% 108% | Beth Steel cons M C6 er Du | 
25-year external 66_......... 047|\F Aj_____- 106% 106% 1|| 103% 109% Cons mtge 3%8 series E___._ 966/A O 
*Rhine-Main-Danube 7s A_...1950|M $/_____- 729% #36%%]---- 25 31 3348 6 f conv debs__._.___- 1962/4 oO 
*Rio de Janeiro (City of) 88....1946/A O}._____ 8% 8% 9 6% 12 
*Extl sec 6 }4e............- 1953|/F A 8% 8 8%, 6 5% 10% | Big Sandy Ist 4s____.___....1944/3 D 
Grande do Bul (State Boston & Maine ist 5s A C_...1967|M $ 
*8s exti loan of 1921.......- 1946)A O 9% 9% 9%} 10 7% 13 Ist M 5e series II_......... Try N 
 . ¢| ( eo 1968|3 D 8% 8% 8% 8 6 10% Ist g 4% series JJ____.._.. 1|1A O 
©7s8 exti loan of 1926__..._.- 1966|M Ni______ 8% 8%) 15 5% 10% geBontoo & N'Y Air Line ist 4s 1066|F A 
*7e municipal loan........- eg 84 8% 6 6% 10% | Brooklyn City RR Ist 5s_.... iJ J 
Rome (City) ext! 6}4s__-.---- 1952)|A O| 66%| 66 66 %4 8!| 60 73% | B&lyn Edison cons mtge 5i¢e-_1906/m N 
( dom of) 78__.1959,F A/_._-_-- a29% 4a29% 1]} 20% 48 Bklyn Manhat Transit 4348_..1966|M N 
ee 10? G0 CANO... Jenccloccicsisncoce  cocee ee ey 20 Bklyn Qu Co & Sub con gtd 5a. i N 
*Saarbruecken (City) 68_....- SBF aa ee ee ae ee eee 1st 58 stamped _..__......- 1941/3 J 
Sao Paulo (City of, Brazil) — Bklyn Union E! Ist g 58. ...-. 1950|/F A 
8s ext] secured s f......_-- 1952|M Nj__-_-- 814 8%| 4 74 11% | Bklyn Un Gas Ist cons g 58_...1045|M N 
°6 440 exti secured sf Riemntda 1957|\M N|.----- S 8 2 5% 10% 1st lien & ref 6s series A..--188 5 
San Paulo (State of) — Debenture gold 58....--..- 1950|3 D 
Sao ae Dame of bene hamened 1936)3 Jj------| *14% lZ jaose 13% 17 lst lien & ref 5s series B__..1957|M N 
I 1950\3 J 9% 9% 10 11 7% 13% | Brown Shoesfdeb3%s____._- 1950|F A 
ore enti Water loan.......-. 1956|M $}_.---- #934 9%|---- 7% 13 Buffalo Gen Elec 44s ser B....1981|F A 
*6s ext! Dollar loan......--- 1 | SER: 8% 8% 7 6% 11% | Buff Niag Elec 3}4s series C..1967|3 D 
(5 See REC Ee: 30% 32 26|| 24% 47% | Buff Roch & Pitts consol 4}4s_.1957|M N 
*Saxop State Mtge Inst 7e_..-- 1945|J D}_.---- 25% 25% ill 3 6-36 so Dut CR & Her 1st & coll 58 1934;A O 
*Sinking fund g 6 %s.._.....1946)J D)-.--.--- TEES. «ceca aésam O80 26 ° tes of deposit......../---- 
ts & Slovenes (Kingdom|— ?Bush Terminal Ist 46... ... 1952;|A O 
8s secured extl_.........-- 1962)/M N/..---- 28% 28% 6|)| 20% 35 ae aera. 955\3 J 
7s series B sec exti__.....-- 1962|M Nj 27%] 27 28 27|| 20% 34% | ?Bush Term Bidge 5s gu._-_.. 1960/|A O 
*Sliesia (Prov of) ext! 78_...-.-- 1958|3 Dj------ 39 39 1 39 60% | Calif-Oregon Power 4s__...... 1966|A O 
*Silesian Landowners Assn 66..1947|)F Aj 29 29 29 7i| 25 33 Canada Sou cons gu 5s A.....1962)/A O 
Sydney (City) sf 5}4s_-.-.---- 1955|F Aj 101%] 101% 101% 6 99% 104% 
Canadian Nat gold 4}4s_-_-.-.. 1957|\3 J 
Taiwan Elec Pow sf 5 4s---.-- 1971|5 J) 45 43 45 39}) 43 60 Guaranteed gold 58....July 1969/3 J 
Tokyo City 5s loan of Sets .-- EE MSs; 41%] 41% 41% 3]| 40 50 Guaranteed gold 5s_...- 969/A O 
External s f 5 }4s guar___...- 961)/A O| 47 44%, 47%) 70|| 44% 60% Guaranteed gold 5s... ......- 1970|F A 
*Uruguay Cepublie) enti fs---1040]¥ |. 50 50 1 41 54% Guar gold 4%{s____- June 15 1955|3 D 
SE OF Gis cnccénccnce 1960|M N/------ 47% =47% 2|| 38% 64 Guaranteed gold 4}4s__--.-- 1956|F A 
*External + = a M N/------ 47% = =47% 1 40% 63% Guaranteed gold yh a9 -Sept 1951|M $ 
3%44%% ext! readj.....- 1979;,M Ni 45 45 45%| 33'| 87% 6&3 Canadian Northern deb 6 }s-_-..1 : : 
4-44-44 % extl readj...... 1978|F Aj------ 454% 46% 5| 38 50 Canadian Pac Ry 4% Goh oth peepee 
34s ext! readjustment___...1984/3 Jj------ __ a Bess 38 42% Coll trust 44s-_.......-..- 1946|M H 
Venetian Prov Mtge Bank 7s_.1952|A O/------ _ 70 |----'| 67% 69% 5s equip trust ctfs_.....-..-. J J 
*Vienna (City of) 6s__.._....-. 1952 M Nj------ 21 21% 14 18 100 Coll trust gold 56....Dec 1 1954J D 
Warsaw (City) external 7s_...1958 F A/------ | *40 41%/-.--'| 40% 62 Collateral trust 4}4s_....-- Jj 3s 
Yokohama (City) extl 6s.....- 1961\J Di 48%) 48 49%| 48] 48 65 t*Car Cent Ist guar 4e6.......-. 1949;\3 J 
Caro Clinch & Ohio 1st 6s ser A1952|J D 
RAILROAD AND INDUSTRIAL Carriers & Gen Corp deb 5s w w 1950|M N 
COMPANIES Cart & Adir ist gu gold 48_...1981/F A 
Celotex Corp deb 434s w w....1947|J D 
t#*Abitibi Pow & Paper Ist 5e_ seesi3. a 68 69%} 17 37% 70 Cent Branch U P let g 48_.-.1948|3 D 
Adams Express coll tr g 46_...-. 1948)M S| 99 98 100 7i| 87% 100 Central of Ga Ist g 66..Nov 1945|F A 
Coll trust 4s of 1907......-- 1947|3 Di) 97%| 97% 98 2) 86 98 Consol gold 56..........-- 1945|M N 
10-year deb 434s stamped__.1946/F Aj------ 102% 103% 4; 94 103% Ref & gen 5 ¥s series B__.-- 1959|/A O 
Adriatic Elec Co ext! 78.....-. 1952|A Oj------/*.---- « ee ES 67 78 Ref & gen 5s series C.....--. 1959|A O 
Ala Gt Sou Ist cons A 5s.-....- 1 J Di------ *102% 104 |...-1| 100 105 *Chatt Div pur money g 48..1951/3 D 
lst cons 4s series B_.....--- 1943|J Dj 100)2; 10044 100%} 10) 95% 103% Mac & Nor Div Ist g 56....1946/3 J 
Albany Perfor Wrap Pap 68...1948)A O}------ 42% 60 |.... 35 54 Mid Ga & At Div pur m 56. ty} d 
6s with warr assented _--....- 948)A O}------ *40}¢ 42)4|----|| 35 657 Mobile Div let g 5¢...-.-- 946)3 J : 
Alb & Susq Ist guar 3 }4s_...-- 1946|/A O}------ 70 74 7) 7 90 Central Foundry mtge 66 --.-.- 1941 M $)------ 110-118 26) 95 118 
Alleghany Corp coll trust 56...1944/F Aj------ 72 75 37|| 45 78 Gen mortgage 58. ...------ 1941|M s| mas aid 78 78 2)) 54 79 
Coll & conv 68............- 1949/3 Dj) 63%) 63% 67%) 22 44 67% Cans Hed G & © tat & on 8560- 1965|M Sj------ r113% r113% 2\| 107 109% 
*Coll & conv 6........---- eee See ----|| 25 41 | Cent II! Elec & Gas ist 5e._..- 1951)F Aj 10124) 101 102 18]; 89 102 
*5e stamped__..........- 1950|A O} 29%] 28% 2 16% 38 Cent Illinois Light 3s_.----- 1966/A O} 109%} 108% 109%) 3/) 105% 109% 
Allegh & West let gu 4s.....-- 1998|A Oj------ *37 6036) io. EP dies cca t*Cent New Eng Ist gu 4s.._-- 1961/3 Jj------ 36% 38 17||} 25 46 
Allegh Val gen guar g 48.......1942|M 8/--.--- 104% 105 15|| 101 109 Central of N J gen g Se.....-.- 1987|5 J} 3! 29% 32 | 102)) 20 34% 
Allied Stores Corp deb 4}48....1950/A Oj------ 914% 92%] 91 79 92% Genera! 48.......--------- 987|J J}------ 274% 29 13]} 18 30% 
43s debentures__.........- 1951|F Aj 92 92 92%| 61] 79 92% | Central N Y Power 3%s.....-. 1962)/A O| 10544) 105% 105%] 13) 101 106% 
Allis-Chalmers Mfg conv 48....1952)M $| 112 | 11044 112 117}} 96 112 
theo Cent Pacific 1st ref gu gold 48..1949/F Aj 75 72% 75%} 186 60 97% 
Alpine-Moptan Steel 7s....... 1955|M 8| ooee-- 29% 30% 2 27 100 Through Short L let gu <0..-1888)8 O/.--.--- *65 78. besva 64% 72 
Am & Foreign Pow deb 5e...-- 2030|M 8}------ 59% 61%! 55]| 38% 63 Guaranteed g Se.---------- 1960/F Aj 58%| 58 62%] 134) 35% 74% 
American Ice 8 f deb 56......-. 1953)3 D/------ 100 100 21} 95 100% Sear eees eof Gin coll be 1087/94 N wecere] en--- ocne- sees pedan admin 
Amer I G Chem conv 5 Ks-.-.... 1949/|M N/| 103%} 103% 103%| 94!) gov 105% 5s extended to May 1 1942.....- Me Miseoces 57 60 3]| 54 64 
Am Internat Corp conv 5s...1949)3 J| 99 99 99%| 13]) 80 100% Central Steel lst ge f 8s...-.-- 1941 pe Buy 6 f BF EE 1}| 112% 117 
Amer Telep & Teleg— | Certain-teed Prod 5s A-.---- 1948|M 8| 77 77 80 93 ay 80 
20-year Gabing Tend 5)60..-1900 NE © 112%} 112% 113%} 75}| 112% 113% } Champton Paper & Fibre— 
348 debentures__.........- 1961|A O| 103}4| 103 = 103% | 99% 1034 8 f deb 4%8 (1935 issue) _---1950|/M $/------ ; 99 99 3}| 9534 106 
334s debentures__........-- 1966|/J D| 103 | 102% 103%] 44]! 99% 103% 8 { deb 4%s (1938 issue)----1950)M $| 98% 98 9934} 20) 98% 99% 
Am Type Founders conv deb.1950|J J ------ 1)j1 111 1}) coe oe Ches & Ohio Ist con g 58..---- 1939|M N| 10344 103% 103% 16,; 103% 106 
Amer Wat Wks & Elec 60 ser A-1975)M N; 100 98% 100 10, 84 General gold 4 }48-.-.--.----- 1992/M9 8 117%4) 116% 117%) 16), 110% 121 
Anaconda Cop Min s t Geb 44s 1960) 4 O| 105%] 105 105%] 87 102% 10856 General gold #348 5 cor D__1906|M NI 94%| 945% 95%] 30) 85% 97 
*Anglo-Chilean Ni Ret & impt M 3348 ser E--- it Se 94% 95 21] 85% 97 
8 f income deb-___..._.----- 1967] Jan}; 37 33 %4 374 126), 25% 3714 Craig Valley 1st 58----- 1940|)J J}------ *.---- 109)4|---.]; 106 106 
tAnn Arbor Ist g 4s_...----.-- 1995)Q Jj------ 31% 28)| 23 Potts Creek Branch itn 10 J) ------] ----- ----- coll pebas genes 
Ark & Mem Bridge & Term 6a. 1964|M 8)--.---)*----- 07% ----|| 98 100 R&A Div Ist con g 48..-..--1989|3 J/------ 108 = 108% 101% 115 
Armour & Co (Del) 4s series B.1955|/F Aj 97 96% 97%] 63)| 88 97% 2d consol gold 48.....--.-- 1980/3 Ji------] ----- ----- ----|| 104% 104% 
adie Stee © ee Dcediriows 1957|3 J} 97 97 9744| 25)] 86% 97% Warm Spring V Ist g Se. ---.- 1941/M 8| wa--n--] -----  ----- asesll ensue osece 
hison Top 
TS 1995|A ©] 106 | 104% 106 | 141|| 983% 110% | Chic & Alton RR ret g 38__-.--1949|/A ©} 22 21 23 32|] 11% 26% 
“ee eae Caaenese 1995] Nov} ------ 90 90% 7i| 75% 103 Chic Burl & Q—Ill Div i4a- = 19403 3} 96%) 95% 96 44|} 85 107% 
4g. ---._....-1995|M NI 91%} 91 924%} 14]| 75% 103% gjJ J 100% 101%] 58)| 90% 111K 
Conv gold 48 of 1900 eaeety. Jo. 90 90 ij] 82 102 sim 8 95% 97 51}| 8134 109 
Conv 4s of 1905__.......-- 2 a 905% 90%} 30])) 81 104% FA 89 89%| 36) 68 105 
Conv gold 4s of 1910......-.- J Dj------ *86 89 |----]] 79% 101 FA 91% 93 | 122)| 75 100% 
Conv deb 4%s__...-------- J Di 101%] 100% 101%] 190]) 87% 106% A *75 100 |----|} 90 90% 
Rocky Mtn Div Ist 4s_..... 1965/2 J |} 95% 103% m 14 16 | 154) 8% 17K 
‘on L 1st 46....1958)3 J 8}|} 100 112% tes of deposit 14% 14% 2 7% 16% 
Cal-Aris het & set 6060 A... 1988 Si] 98% 112 Chisoge & Erie 1st gold Be socos 1982|M Nj------ 76% 76% 1 56% 108 
At! Knox & Nor Ist g 56.--..-- ----]]} 105 108 t*Chicago Great West let 4e...1950)M $| 2034) 194 22%) 251)| 1634 22% 
Atl & Charl AL 1st 4340 A_2221044|J ----|]| 84% 97 t*Chic Ind & Lousy ref 66..--1947/J 4)------ 14 1444} 11}) 9 15 
1st 30-year Se series B_.---- J 25]| 67 104% Refunding series B_...1947/J 43/------ 12% 12% 2 8% 13 
At! Coast Line Ist cons 4s July 1952/M 8 42|| 69 94 o Refunding 10 sertes C..- -1947|J J3}------ 12 12 2 9 14% 
unified 44s A-.-.-- J 56]| 53 77% 1st & gen Se series A.----- 1966/M Nj} ------ az 2) 38 7% 
10- coll tr S8..... May 1 1945|M N 461i 63 88 “let & gen 6s series B..May 1966/3 3) 6% 6% 6% 1 3% 7% 
L & N coll gold 46.....-. Oct 1952)M N 104 76% | Chic Ind & Sou 50-yr 4s-.----- 1956|3 Jj------ 70 70 1 60 86% 
Ati & Dan Ist g 48......-...-- ; J} — 14% 31% | Chic LS & East let 4}s------ 1969|3 Dj 111%] 111% 111%] 5) 111% 112 
ares: 14 31 
Ati Gulf & W I 88 coll tr Se. ...1959/ J 8 50% 60 Chic Milwaukee & St Paul— 
t®Auburn Auto conv deb 458.1939) J li} 15 30 $ Gen 4s series A_.--- May 11989|J Jj-.----- 254% 29%) 23]| 19% 36% 
Austin & N W Ist gu g Se...... 1|J ----]] g1% 85 Gen g 3s series B..May 11989}J J/------ 25% 25% lj} 20% 30 
Gen 4s series C...May11989|/J Jj 26 25% 29 35|} 2034 36 
Baldwin Loco Works 5e stmpd_1940|M N 7i| 97% 102 Gen 4s series E...May 11989|)J J) 25% 25% 29 1l 21 454 
Balt & Ohio lst g 4s....-.- July 1948) A 98 34% 78% Gen 4%s series F_..May 1 1989|J Jj.-.--- *25 28 Py 19% 34 
Refund & gen Se series A_.._1 J 208 15% 39% | t*Chic Milw St P & Pac Se --1975|)F Al 10% 9% 11%} 391 7% 13% 
Ist gold Se........... A 101} 37 82% Conv adj 56.-.------ Jan 12000)A O| 3%) 3% 4%) 365 24% 4% 
Ret & gen 6s series C....-..- J 2391) 15% 465 t*Chic & No West gen g 3 48. .1987 a} ew 16% 17%) 2)) 138% 18 
PLE & W Va Sys ref 4s._..1941|M 116]] 27% 70 | General 4s.-.------.------ 1987|M W}___.-- 174% 17%| 27)| 18% 18% 
Southwest Div let 3 }4e-6e-.. J 661} 19 60% ¢Stpd 4s non-p Fed inc tax 1987|/M Ni... __-_- 16 16%| 3i| 18% 18% 
Tol & Cin Div 1st ret 4s A... J 4ll| 17% 4 Gen 4% stpd Fed inc tax-.1987/M Ni 17 17 17 10}} 14% 17% 
Ret & gen Ss series D-....-.- mM 193 13% 38% Gen 56 ine tax....1987|M Mi 1734] 16% 19%) 64 15% 22 
Conv 4}s..........--.-.- F 1043}} 11% 34 4s atamped....-------- M Wi..-.-- “156 ...-- ----]] 16% 18% 
Ret & gen M $e series F.....1996|M 170}} 14 39 OP. caneseccoes MNj.---.-, 1836 204%] 31) 16 2234 
Bangor & Aroostook ist 5e....1 y ] ---]} 103 112% “1st ref g 56..--.--- May 1 JD ti 10% 12%] 24 7 12% 
Con ref 48. ......-....----- 1961/3 1}} 95 106 let & ref 4s stpd.May 1 Di 1! 10% 11%) 38) 7 11% 
40 stamped___.......--.. 1961|5 J 6} 99 108 oist & ref 44s ser C-_May 1 J Di 11%] 10% 11%] 54) 6% 11% 
Battle Creek & Stur Ist gu 3s..1989|J D ----|]} 40 48 Conv 4%s series A...--..- MN) 6%) 6% 7| 206/) 8% 7% 
Beech Creek ext lst g 3 }48.....1951)A ----]]| 99% 100 
Bell Telep of Pa Se series B...- 3 18]| 115% 119% 
1st & ref 5a series C.......-. 1960/A O| 129% 19]} 125% 129% 



































Fer footnotes see page 709 
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a Friday; Week's 
BONDS &3s Last Range or 
N. Y. STOCK EXCHANGE =5| Sale Frtdaay's 
Week Ended July 29 fou.) Price |Btd & Asked 
Low Htgh 
tg*Chicago Railways 1st 56 stpd 
Feb 1 1938 25% part paid-....)/F Aj______ *45 47% 
t®Chic R I & P Ry gen 48----- 1988/3 J} 203 20 22% 
*Certificates of deposit. ----- ----}| 19 18% 19% 
§* Refunding gold 48_------- 1934;A O 8% 8% 10% 
*Certificates of deposit. ----- -- 8% 8 9 
§*Secured 4 }4s series A----- 1952)|M S$} 10 9% 11 
Certificates of deposit.-.---.-|----|_-..-- 8% 8% 
COGN E BIEN: ccccdvsoudses 1960|M Ni 4%] 4% 5 
Ch St L & New Orleans 58--.-- 1961/5 Dj__.._- *65 80 
OE ER eae June 15 1951/3 Dj______ era 65 
Memphis Div ist g 48------ 1961|J Dj_____. ne 59 
Chic T H & So’eastern Ist 5s.-1960/J_ D) 62%) 59 63 
ES’ Sea Dec 1 1960|M S| 48%] 47 50% 
Chicago Union Station— 
Guaranteed 48_.....------- 1944/A O;_ *103% 104 
lst mtge 4s series D..------ 1963|5 45) 107%| 107% 107% 
lst mtge 3%s series E.--.-.- 1963)J J) 105%] 104% 105% 
3%s guaranteed.....------ 1951|M $}______ 101% 102 
Chic & West Indiana corf 48...1952/J_ J)______ 90% 92 
Ist & ref M 6146 series D......1968 i) ae 88 88% 
Childs Co deb 68...--------- 1943;A O| 77 77 80 
t®Choc Okla & Gulf cons 58..-1952|M _ eee *14% 18 
Cincinnati Gas & Elec 0168....099 F Al! 107 106% 107% 
lst mtge 3s_------------ | 109 09 
Cin Leb & Nor Ist con gu ‘a2221942 >) a= *97 101% 
Cin Un Term Ist gu 58 ser C.-.1957|N N}______ 108% 109% 
let mtge guar 3s series D..1971|M N| 106 105% 106% 
Clearfield & Mah Ist gu 5s-...1943)3 J/_____. *35 75 
Cleve Cin Chic & St L gen ©... 3 Di 76%! 76 77 
General 5s series B_...----- 993)3 Dj_____. *78 85 
ergy Ny praia appa 4 62%) 61% 63% 
Cairo Div Ist gold 48.. ----- 1939|)3 J/______ 97 98 
Cin Wabash & M Div Ist 48.1991/J 3/______ *52 60 
St L Div ist coll tr g 48..-.- 1990|M N/______ *61 70 
Spr & Col Div ist g 48..---- 1940|M $/_____. *97% 100 
W W Val Div ist g 48. .----- 1940)J J}_____- _ ee 93 
Cleve-Cliffs Iron Ist mtge 4%{8.1950)M N/______ 106 106% 
Cleve Elec Illum Ist M 3%8_--1965)J J}______ 108 109% 
Cleve & Pgh gen gu 4s ser B.1942/A O} *105% -...-. 
Series B 34s guar..--.----- ED. EG wecctieatien,. acti 
Series A 448 guar....----- eae. 2... ... *105% -..-- 
Series C 34s guar..-----.- 1948)M Ni___ *103% -..-- 
Series D 3346 guar......-.-1950)/F Aj__...-j...... .-.-- 
Gen 44s series A.....-.--- 1977|F Aj______ _ ) 
Gen & ref mtge 4%eseries B.1981 J J)______ RY ae 
Cleve Short Line Ist gu 4}48...1961,A O}______ *71% 87 
Cleve Union Term gu 54s---.1972/A O! 871%) 86 87% 
lst 6 f 58 series B guar.....-- 1973;|A O} 81 80 82 
lst 8 f 4348 series C_......-- 1977|A O| 75 74% 76% 
Coal River Ry tst gu 48..-.--- 1945)3 Dj_____. , arr 
Colo Fuel & krua Co gens f 58..1943)F Aj______ 101% 101% 
5s income mtge_._.------- 1970|A O}_____- 57% 59% 
Colo & South 44s series A_...1980|M N| 47 45 49 
Columbia G & E deb 5s...May 1952|M N| 96 95 96% 
Debenture 5s.....-- Apr 15 1952;A O}____ 96% 96% 
Debenture 58.....-.-. ro 15 1961/3 J} 95 94% 95 
Columbia & H V Ist ext g 48...1948/A O} > *108 110 
Columbus & Tol Ist ext 48....1955|)F A/______ | 
Columbus Ry Pow & Lt 4s....1965|)M N| 108%/| 108% 108% 
Commercial Credit deb }¢8---1951]4 © 101%] 100% 101% 
2%s debentures..........- 4215 D; 103%) 102% 103% 
Commercial Invest Tr deb 3448 1951/3 J) 105 104% 105 
Commonwealth Edison Co— 
lst mtge g 434s series C..-..- 1956)A O}______ *110% 110% 
lst mtge g 448 series D..-.-- 1957/3 J} 110% 110% 
1st mtge g 4a series F_....-- 1981|M 8]°108%| 108 109% 
lst mtge 3%s series H__..-- 1965}A O} 107%] 107% 108% 
lst mtge 3 }4s series I....--- 1968|3 D!] 105 104% 105 
Conv debs 3}4s---.-------- 1958|/J J} 105%| 105 107% 
Conv & Passum Riv lst do... 1943/4 ERR tee *60 100 
Conn Ry & L Ist & ref 434s--..1951/3 Jj______ ee 
Stamped guar 44s___.----- OY Be) ae 107% 107% 
Conn Riv Pow sf 3%s A---..-- 1961)/F Aj______ 107% 107% 
Consol Edison (N Y) deb 3 Ks. oe A O] 104%] 104% 104% 
334s debentures. -.-........-.- 948/A O} 104%] 104% 104% 
3%s debentures........--- 1956 A O} 102%| 101% 102% 
3 34s debentures..........-- 1958}3 J} 101%] 101 101% 
*Consolidated Hydro-Elec Works 
of Upper Wuertemberg 7s...1956)3 Jj______ *22% 25 
Consol Oll conv deb 3 4s-_---.-- 1951)/3 D| 103%] 103% 104 
$*Consol Ry non-conv deb «5 ee eee 12% 13 
*Debenture 4s 55)3 Jie 13 13 
*Debenture 4s >. Sa *10% ----- 
*Debenture 4s P : a Sear *10% 20 
*Consolidation Coal s f 5s 1960)3 J{______ 51 52 
Consumers Power 3%s.May 1 1965|M N| 107%| 107% 108% 
lst mtge 34s__...-. May 1 1965|M N| 105%| 105% 105% 
lst mtge 34s........-.--- 1967|M Ni____ 105% 105% 
Ist mtge 3¥s_.._........- 1970}M N] 105%} 105 105% 
Ist mtge 34%{s.........-...- 1966|M N/ 10334] 103% 103% 
Container Corp Ist 6s.......- 1946]3 Dj______ MOG : éannune 
15-year deb 5e............- 1943}3 D| 97 96 97% 
Crane Cos f deb 3%s__._....- 1951/F Aj______ 103 103% 
Crown Cork & Seal s f 48__...- 1950|M Ni______ 103 103 % 
Crown Willamette Paper 6s....1951)3 J)_____- 105% 105% 
Cuba Nor Ry Ist 54s.-....-- 1942)3 Dj_____. 37% 38% 
Cuba RR Ist 58 g_.........-- 1952)/J J} 39%] 39 
7 48 series A extended to 1946...|J D/______ 50% 51% 
6s series B extended to 1946__--- i wee 2 40 40 
Dayton Pow & Lt Ist & ref 344s 1960)/A O}______ 108% 108% 
Del & Hudson Ist & ref 4s..... 1943|IM Ni 55 . 53% 58 
Del Power & Light Ist 434s_...1971/J J}______ 108% 108% 
23 Ss RE CS a 1969}3 J} 10444] 104% 104% 
lst mortgage 44s__........ 1969}3 Jj.....- 06% 106% 
Den Gas & El Ist & refs f 58_..1951|M Nj______ *108% -.--..- 
Stamped as to Penna tax....1951|M N|______ 108% 108% 
t$*Den & R G Ist cons g 4s__..1936/3 J} 13%] 12 14% 
$*Consol gold 4s. _....... 1936)3 Jj....-. *12% 14 
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102% 107% 

103. 110 

99 109% 

9736 105% 
1 


00 
Ht 92% 
48% 80 
14 15% 
102% 107% 


102. 108 r 


103 % 106% 


1044 108 


101% 101% 
73 104% 
105% 
102% 
65% 92% 
95% 101% 
40 65 

30 49 


86 99 
86 98 


85 96% 
104% 112% 
106% 109% 
105 108% 

95% 101 3 

99% 103% 
100 105 


109% 112% 
109% 112% 
105 109% 
102% 108% 
104% 105% 
105 110% 


97% 103% 
99% 102% 


20% 24% 
92% 104 
10 17% 
10% 16% 
11% 11% 
13. 15% 
40 56 
104% 109 
101% 106% 
102% 105% 
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“29 
65 
20 

266 

262 


(0.\| Low 
4 








a Friday Week's 
BONDS 3 Last Range or 
N. Y. STOCK EXCHANGE 3 t Sale Friday's 
Week Ended July 29 ma,| Price |Btd & Ask 
Low Htgh 
q*Den & R G West gen 58-Aug 1955|F A 6% 6% 7 
*Assented (subj to plan)----- —- 5% 6% 
*Ref & impt 58 ser B_._Apr 1978/A 8% 8 8% 
t*Des M & Ft Dodge 4s ctfs_..1935}/3 J/------ 3% 3% 
t* Des Plains Val Ist gu 44s---1947|M S/------ *20 i - 
Detroit Edison Co 44s ser D_.1961 F Aj 113%] 11344 113% 
"Gen & ref 5s ser E..------ 1952}|A Oj 1052432} 105722 106% 
Gen & ref M 4s ser F...---- 1965jA Oj------ 109 111% 
Gen & ref mtge 3 4s ser G_..1966|/M S/------ 109 109 
*Detroit & Mac 1st lien g 48--.1995)3 D}---- *35%6 42 
@Second gold 48_..-.-------  § ee ae *25% 35 
Detroit Term & Tunnel 10. M N|------ 92% 93_ 
Dow Chemical deb 3s..------ 1951|J BD} 105%4}| 10544 105% 
t$*Dul Sou Shore & At! g 58..1937/3 Jj------ 18 18 
Duquesne Light lst M 34s-..1965|5 J} 10914} 109 109% 
East Ry Minn Nor Div lst 48..1948;/A O/}--.---- *100 34 105 
East T Va & Ga Div Ist 56..--1956|/M WN) ------ 78% 78% 
Ed El ll! Bklyn Ist cons 4g_...1939|5 Jj 101% 101% 101% 
Ed El lll (N Y) 1st cons g 58--1995)J J/-.---- *131% - 
Electric Auto Lite conv 48..--1952)F Aj 1064 105% 106% 
Elgin Joliet & East lst g 5s....1941|M N]---- *106% 108 
El Paso Nat Gas 444s ser A..-1951/J3 D/------ 105% 105% 
El Paso & 8 W Ist 58.-..----- 1965|A O}------ “3 79% 
5s stamped_...-..--.------1965|}A Oj------ *45 95% 
Erie & Pitts g gu 344s ser B...1940/J Jj------ *1013 102% 
Series C 3348... cccccccce 1940\J Jj---- #102 103% 
?*Erie RR 1st cons g 4s prior--1996/3 J -- 47 48 
ist consol gen lien g 48-.--- 1996)3 Jj 2344] 23% 26 
Conv 4s series A_...------ 1953;A O}------ 20% 22 
OGertes B.. . cccecccceescs 1962/A O}j----- 19% 21% 
*Gen conv 4s series D..---- 1953j|A O}------| *14. 24 
*Ref & impt 5s of 1927..--- 1967|M_ N; 14% 14% 17% 
*Ref & impt 58 of 1930-_.--- 1975}A O| 14%] 14% 17% 
*Erie & Jersey 1st s f 6s.---- 106515 Ji------ 45 474 
*Genessee River lst s f 68..1957|J Jj------| *40 50 
N Y & Erie RR ext Ist 48..1947|M Nj ------ 89 S4 
§°3d mtge 4}4s_..-.----- 1938|M s|------ *60 96 
Ernesto Breda 78---...------- 1954|F Al_----- *63 68 
Fairbanks Morse deb 4s.-.-.-- 1956/3 Dj 103% 103% 104 
Federal Light & Traction Ist 56 1942;M Sj} 97% 97 97% 
58 International series....1942|M Sj ------ *90 oo 
lst lien s f 5s stamped_.-.--- 1942iM S| 98}4] 964% 98% 
ist lien 6s stamped-__..-..--- 1942|M_ 8S} ------ + 4 100 
30-year deb 68 series B..--- 1954)J Dj) 595 85 
pee ee CO = 100 100 
t*Fla Cent & Penin 5s_.----- 16673 J------ *25% 45 _ 
t*Florida East Coast lst 4443--1959 J Dj------ 60% 63% 
ist & ref 5s series A__----- 1974M 5S 7% 7% 8% 
Certificates of deposit. ------ aaa 7 7 8 
Fonda Johns & Glov 4%s----- 1952 , 
+$*Proof of claim filed by owner_|M Nj - ----- *34, 17% 
(Amended) 1st cons 2-48... .1982 Fi ‘ 
§¢Proof of claim filed by owner|M Nj} ------ *1% 2% 
*Certificates of deposit.....-.- = *1% 4% 
Fort St U D Co Ist g 4%s-_--.1941/3 Jj------ *_.. - 100 
Francisco Sugar coll trust 63...1956]M Nj------| 3934 44% 
Gas & El of Berg Co eons g 58.-1949/3 Dj------ itt, ree 
Gen Amer Investors deb 58 A-.1952)F Aj------ 103 104 
Gen Cable lst 8 f 54s A-.---.-- 1947/5 J} 101%] 100% 101% 
Gen Elec (Germany) 7s Jan 15 1945|3 Jj ------ 48% 48% 
*Sinking fund deb 6 s-_---- 1940|J Dj------ 48% 48% 
20-year s f deb 6s__.-...-- 1948|M N/------ a 48% 
Gen Motors Accept Corp deb =. "461F Al 105%] 105% 105% 
15-year 3s deb_._....-.-. 1951|F Aj------ 105 105% 
Gen Pub Serv deb 54s-_-.----- 193015 Jj------ 99% 99% 
Gen Steel Cast 54s with warr.1949/J J) 61 60 65 
3*Ga & Ala Ry Ist cons 5s Oct 1°45)J_ J|------ 20% 21 
t§*Ga Caro & Nor Ist ext 68..1934|J J/------ *164%4 27 
*Good Hope Steel & Ir sec 78..1945)A O}------ *31% 35 
Goodrich (B F) conv deb 68...1945]3 Dj 99 97% 99 
ist mige 4146.......c0-ccos 1956)J Di 97% 974 98% 
Goodyear Tire & Rub Ist 58..1957|M N| 1034] 103'4 103% 
Gotham Silk Hosiery deb 5s w w'46|M S/} 9334) 93 94% 
Gouv & Oswegatchie Ist 5s_...1942|3 Dj}------ *25 85 
Grand R & I ext Ist gug 44s.-1941/J J)------ 103% 103% 
Grays Point Term Ist gu 58.-.1947|J |------ Sr: 
Gt Cons El Pow (Japan) m3 F Al------ 6444 67 
Ist & gen s f 6}48_.-.------ 1950)/J. 3} 5234) 51% 53 
Great Northern 4s series A-.1961/J J) 101 100% 102 
General 5 }4s series B_...--- 190me & ..---- 96 97 
Genera! 5s series C_....-.-- 1973}3 J 90 89% 90 
General 4 34s series D_...--- 1976|J J)j------ 82% 82% 
General 4 4s series E.-.---- ve «= ..---- 815% 82 
General mtge 4s series G-...1946|J J] 9344] 9334 97 
Gen mtge 4s series H_...-.- 1946|J J 87 86 89 
Gen mtge 3%s series I___.-- 1967|/J 3} 73%) 73% 75 
*Green Bay & West deb ctfs A-_---- PS * pie *45 60 
Debentures ctfs B_......------ Feb| 8% 8% 8% 
Greenbrier Ry Ist gu 4s..---- 1940|M Nj -_----- ss - Se 
Gulf Mob & Nor ist 54s B...1950|}A O|--.-.-| *67 79% 
lst mtge 5s series C__..---- 1950}|A O} 714} 70 73 
ay 4 SI Ist ref & ter 5s Feb 1952/J  Jj-.----- ee | nade 
pegeweoseennooesse 16s. J1..---.) 9 93 
Quit States Steel s f 444s__-.--. 1961;A O}_.----}] 93% 93% 
Gulf States Util 4s series C_...1966)A OQ} 105%} 105 105% 
10-year deb 4}4s__.......-- 1946/A O}------ 104% 104% 
Hackensack Water Ist 4s_...- 10663 4 «(Si..---~ 108 109 
*Harpen Mining 6s_........-- ene #..-...~ 0. Wsias 
Hocking Val Ist cone 6 6360... 298077 . a. 114 114 
Hoe (R) & Co Ist mtge___..-. 1944/A O| 75 74 75% 
t§*Housatonic Ry cons g 5s. -.1937)M Nj ------ *30 40 
Houston Oil sink gund 54s A_1940|M Nj 101%} 101%¢ 102 
Hudson Coal Ist s f 58 ser A_..1962/3 Dj) 27 26 27 
Hudson Co Gas Ist g 56._____- 1949]M N}------] 121% 121% 
Hudson & Manhat Ist 5sser A.1957)F Aj 58%) 58 60% 
*Adjustment income 5s.Feb.1957|A O} 22 204% 23 
Illinois Bell Telep 334s ser B_.1970}A O}------ 109 109% 
Illinois Central Ist gold 48....1951/3 Jj------ *85 91 
ey i aa 1951/3 J|_----- *805%% -..- 
Extended Ist ~ Dt. une CO -. a eee ee — 
Ist gold 3s sterling. _.....-- 1951|/M Sj-__---- Pe hae 75 
Collateral trust poe =. 1952;A Oj} 50 49 51 
SS ee: 1955|M N} 53 50 54 
Purchased lines 34s. --...- 1952) 3} 4544] 44% 45% 
Collateral trust gold 4s_.... 1953;M N| 46%] 45% 48 
Refunding Ss............-- 1955|M N} 58 58 60 
40-year 4%s__..._.. Aug 1 1966)F Aj 41%4| 41% 45% 
Cairo Bridge gold 4s8___...- 1950|/J D)_----- *65 84 
Litchfield Div 1st gold 3s...1951|3 Jj------ *61 93 
Louisv Div & Term g 360.1088 D  Bisecnes 56 56 
Omaha Div Ist gold 3s_.__. See Mies-s<s i 59% 
St Loute Div & feema oa. -1981 = eae ere 68% 
Sue eh, RES mis = fi....-- *49 55 
Springfield Div Ist g 3}4s...1951)3 Jj------ *61 95 
Western Lines Ist g 48......1951|/F Aj------ 50 50 




















Range 
Since 
Jan 1 


Htgh 
8 


4 7% 
5% 10% 
3 4% 
42 42 
111% 113% 
1057142109 % 
107 111% 
103% 109% 
32 37 
20 33 
88 109 
102% 106 
14 23 
106 110 


100 108 


514% 71% 
95% 111% 


109 


119% 
81 


108 


27 
108 
52 
29 38% 
9036 102% 
30% 
118% 122 
60% 
ney 24% 


106% 110% 
85 


ween owner 





For footnotes see page 709. 
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147 New York Bond Record—Continued—Page 
Volume | tia Ware ree 
7 ’ » Range or 
= _ | Friday Week's a Range BONDS £3] Last > 3y Since 
Friday's 
om Exomance | 35) sais | rum, | $3|| ina |. x, sri Bcomanor Me] ieee lias" S ened SO ee 
B.. 2, @ 2 = - 5 Jan. ents mene 
Week Ended July 29 — | Price [id & Ashes) SS oe Low teh No\iLew = High 
Low = High) No.\|Low * | Manila Elec RR & Lt eee fr eee eee oe bee | eS 

Ill Cent and Chic StL & aber JD) 4554] 4535 4914 123]| 29 49% at "Y--7 eeeeebecrenoone | MN|__~~""| #7114 79 |-.-- 13 13% 

Ist & ref 4360 series Cova 19631) Bl 45 | 43% 1083;| isl| 10834 107% | fe¢ManG BaNW st 3340..-19411/9 JI ---- Ie. s- of. ae’ = 
~---1940/A O} 1053 the ; Mari m Shovel s f 6s...- sor---]| 8 - ‘ ‘ 7 

Illinois Steel deb a eee ae ieee eee “ye | °° od Be beset sn staeen am 7s ser A_..April 1940)Q J} 79 79 79 . a? 100 

Ind’ I& town ist g4a------1950|3. 3|"~--~-|"sqiv" 9 (27: 12% 18 | Mead Corp lat 6e with’ warr--1049 ms! iosss| 108% 109°| toll 1083 190% 

nd ill & lowa Ist g 48.-----1950/J J) ____ 2 eae 8 § 

ind Union Ry 3%e series B-_1080|M 3|77777- “$67 Os |-Ti=80 1ovsd | Metron Se ee AO} iorse| 100s, iors! 4 "5M Os 

Ind Union Ry 8 es D.- “Sarvacl 1nvs 0 38]| 101% 107% " ) 4s.1938|/F A ee eae 9 4]---- 

| 3interbore Rap Tran ist 6a-2.1960|5 3] 10434] 10736 107%) 38 4+ Bad Brom Aenel st a eae inane 536|----|| --2-- ----- 
| {laterboro Dp pes . =r) 31 l i — 2 pede Ceaeeerss ees6l] canes seece 
ae. ek oa | oe Su 10 60% | Ming Mil Much lave fya-~- 1960 Do|-=-7- $26 Lo22- ----} 24 2634 
$* 10-year 68-- . - - --.---.--193: aa 581 ‘ 89]| 4 
$°10-year conv 7% notes..1932)M $ 59 584 = 2 40 59 Michigan Central Detroit & = | iP o7 ae ee 94 101 
*Certificates of deposit..-...- — a S28 Sack Lane @ Gan $3622 toni oto “00% oll SI Pale 188 
onv dev 48---.-1947/A O} seu} 86 8834| 77)| 65 Bs Ist gold 3368......---000n- 105214 NI... on” Hh 60 894 
meaestahe Sven ed ...-1942|IM Nj *100}¢ 102%/----|| 100 9 Ref & impt 434s series C....1979|J Jj_____ st oa _.--|] 14% 19% 
mtg Aa ry a ay get er ‘ic Ss | aula Be laemeaeie ieee 1940/A O}777 77” 1043s toast! Ball guid tnede 
har tee AF 44} 4% 5 | 6Ol] 2% 5%] 3 Shy @ttinas -1961)3 D)-- =. 10834 1066) | S8| | O536 10806 
| Adjustment 6s ser A--July 1956\0 3 "| aa” se 5|| 12 19 | Milw El Ry ~.---1971|3 J]i0434| 10414 104%] 15|| 97 os 
9 Lat Se series B--..-------< 1956|/5 J} 16 | 16 164) 9) 12, 19 Poe ate tes as aiaaciaais tae 1934 SP Dloweesel nas ve A crate Hy 52 
rdead. & Le tener A Ol 73%] 73% 75%| 155|| 48% + al 7“ a a oe. *3144 51%|---- 60 
| Internat Hydro El ry 6a......1941 See 49 51 26 35 4 4 Con ext ‘ua netgs, epbare 1939 i. a °ssoe wor 4 ro , 1. 136% 20 
we Rcenrg Reng a B---1947/3 J/""97""| 96 = 97_ | 25]] 8034 % | t¢Mil Spar & N W Ist gu 48_-.1947/M S| 19 | 19 ait 

Internat Paper 5s ser A & ---1955|M S| ssx%l 87 88%| 19]| 54 88% emi ys State Line Ist 3%s8..1941/3 J *20 73 |---= “Ss eee 
t Rye Cent Amer ist 6 B...1973ma N} | Say, 38 a3 & leaden as a 14% 3% 

| ae ee Ses Stee 2 SS B..e $3] 83 83%] | 2) 75 oe IE *Ist & ret gold 4s.......---1949/M S|___-__ “im 8 clin 35 
t Telep & Telog deb @ 4¥60..1952|3 3] 33 seh) sentl aaa fa ae Ret & ext 50-yr Ge ser A.-.-1962/Q Fl - “1% 868 |---- 

"Oanw OD 4Mer--ece-----cteeale 3) sox] dork genl aah fee % % 9% 20/] 7% 14 
Conv deb 48. --..------ “71955|F Al 75 744o 77 | 218/) 42% 17% t$*MSt P & SS M con ets int gu = J 3} 9 8% Hs 5% «9% 
Debenture 5s_--.-.-.------ s 33 3% 2 Be ae er ew eneemms | a Re a “714 Mikaas 4k 

$*lowa Central Ry Ist & ret 48-1951/M S}______ * feist cone 58 gu as to int 1938 eS ‘cea. 9 ox % 3 "Bi 

8% st co ~~ 77194615 J)” 4 4% 
--1959/5 Dj_____ 60 60 6, 40 7 MB Acco... : 5% 

Jones & Laughlin Steel 4e.A--1961|M 8|""a6ic| $8  SBsc| af 73 OO | S2eyear Shee nen n-a-- tc te oe 60x 70ss| iol) 60% 7054 

O oO on! "GB. caves -<=- 30%] lstref5%4sseries B......--1978/J J) __ ? bee 

Ranewhe @ Mich ist ou 6 (a--18801A O)_..... 28 ~303;| 52|] 20% 30% ist Chicago Term ef 43.22.1941|M A|------] °°% 35° "| ""3l| “ia “34% 

“useisaddees. or 72° 7554| 1171] Go” 9550, | Sekdodll Mites ess on a000l Soo 3s oatmeal ew 
*Certificates of deposit --.-- 1950/A 0] -7332| 72 75%! 117||} 60 75% $ 1o- & Tex ist gold 4s8___-- 1990/3 Dj) 64 62 64% 28% 50 
Ref & impt 5s_-..----- 4} 106% 1083 Oi) Saas 200s | ET RE oe Men So or A...-- 1962/5 42 4 ~ . a 

| Kansas City Term Ap ES 3D feeye 10434 104%| —8|] 10344 1068 40-year 4g eoutes Da... 1978)5 J}... -_. 20% ae |aziil io 2a 

*Karstadt (itudolph) Ist 68.--1943{M N|_--7 “16% 19%|----] fas 30% | oCumadiuctonnn an iota Ol" "a3 2034 ais 

; $645)--1943].._.|7 7777” 1634 1934)... Mas : 48|| 15% 
*Ctfs w w stmp (p $925)--1943]....|_- | ee ---|| 27 27 *Certificates of deposit---.--|----)______ ay (> ie 153 4 8 
oni th Gen i es 9 “di 80, 91 General 48...-..--..----- ih de o3is) diol] 15 2534 

Keith = five d aa... 1987|J J|___._. *100}4 1044/_._.]| 99% 108% 1st & ref 5s series F_......- 1977|M S} 21 Bas 21% 41 15 3-23 

ssoossewerTe i. 92 14 oases Benes . eposi ee--|----]-.---- 4 é 

Kentucky & Ind Term 4448---1961]3 J/______ 72 on” i ce *Certificates =8 eet MN] 21%] 21 224%] 62) 15 a 

ep ancenspuceneesseu eet a------ “60° «85 7-221] “8B” “88 ed ae “20% ----. “gall “3 76x 

an. ae 3%K)i. y ~~ "J040\ma NI a 4 3 
Plain -.-....- ne akemetgaie be 1 ot a ee *60 93%|----]] ----- ----- Gene matt Bes paasoececes 1949)M N 47 ot Rt +: 15% 25% 
aie nh Leta... oC. 15274 152%) 5] 150 155 *1st & ref g 5s series H__---- ESGOIA O}------ 21% 21%] ‘oll 15%s 23 
Kings County Elev Ist ¢ 40---1040|" A “a. 2. oo Rts: sCantienten of 469th. = .-1a>-- “"22°"] 21° 93 “fasatl 15 25 
--1954}/J  J}_-_ 8. 88 - “_ *1st & ref 5s series I_..----- ‘ ‘ 22%] 9] 14% 
Kings Co Lighting 1st 5s---- 195419 J 99% 100 9} 95 103% *Certificates of deposit.....__]_._- 21 21 - 60% 60% 
ist & ref 6 48--------------1954|9 J)_____- *9544 99%!..__l1 97 98% Certifica uly 1938|MN|______ *60}4 85: |---- 
--1941/J_ D/_____. 954 ; *Mo Pac 3d 78 ext at 4% -July 
Kinney (G R) 5}48 ext to.-.--194 3%1 102% 1033 17]] 100 103% | §*Mo 4% 
---1951]M N) 103%6| 102% 103% 74%) 5i/-50 7 

Koppers Co 48 ser A------ 3} 103%} 103 103%} 10]] 95% 103% old 43..-1938]M S| 74 70 13% 28% 

nm coll tr 48..1945]J o% 2 ; 2 Mobile & Ohio gen g ‘ 25 28%] 43 ‘ 

mL liebe Motil ik Mvitleed Were crete se ee 

+ Datferm etfs of Sepests...--1960100 8] 153| 15% 15%4| 5]| 14% 31% *Secured 5% noves-a22..,.21938|M $| 2534 5567 |---| 50m 67% 

Laclede Gas Light Tet & ext 5s-1939]A O] 80 7 is 61K Mohawk & Malone let gu 6 5 Ae oan Si------ a8 teoul ia 98% 107% 

const, a) Sti6) 8 55%) 3 Monongahela Ry lst M 4s ser A '60/M N}______ 
Coll & ret 534s series C--- + 5444 55%! 35|1 47 60 onong Pub Serv 7 
San isain de ...eee a) Gee 50% 50%) “all aie B56 a te mite tien erence n190014 ©} 10736] 10034 107% 33l/ 99 107% 
ae ee oe eonene 1942)F Al_...-.] *50% 54 |-._- ied ~~ > —geesenenenmnet $9 * ihvadee 98 98 
Coll tr 6s series B__--------1942)F Aj _- Bocce eae 
estern RR— D| 95%1 95 96 73 

“Be eGt Saeed av 8% to--r9e7}y 4}. --._-00 57 |... 50 90x Sonaran Roum at retin Staats 9.2%) 85 at | 7 Ste 

ght peed aes yd CO ee ri “er 1 ontrea es pea 75 ‘ 

Lake Bh & Mich 80 @ 8348....1997|3 DI "a0""| “aaiz_ 89 29)| 78 102 Gen & set of bs cnrten A-.--t868/4 Oj ------ "75 77 |....] 72% 72% 

lamers Mime Cole nel | ns 31% 34 | 112/] 24% 34 yah go bf 4348 series C.-1955)A O|”--- ~~ +75 «77 |---|] 7474 

Lehigh C-& Nav of 4140 A....1954 3 3 61 61 os of 4 pA Gen & ref sf 58 serien D..--1955/A 9 ot box 58 | 29/1 47 71% 

--1954/3 J} 62 6 : , Morris & Essex Ist gu 3}48-.--2000 : 56 22|| 34% 
Cons sink fund 438 ser C- *8844 90 |____|] 85 98 --1955]M N]___ | 53 55 
A..-1965/A O}_____. Z ‘ Constr M 58 series A---.-- 51 55 19]]} 34% 
Lehigh & New Eng RR 4s 1945|M $ 3644 42%) 8i] 27 42% 4k series B....-- 1955)M Nj_____- il] 112 114 
N Y Ist gu g 48------1945)M $j______ . ‘ ‘ 99 Constr M 4s -1947|M NI______ 114 114 

Lehigh Vai Coal apres 2 ieee Oe ae, 264 45° | Mutual Fuel sad Gn eck 0s 6%..10ala Nos fen. 9936 |----[f ~-o-- «one 
i$ bait Soe eeeenee 1964|F Al---"-"| 29° 3134|i0 on ae | ee oa My 6 65 | sil 50 68 
ist & ref. 6 f 66...---------1964/F A)____ 29} 30% 6 RecesBOtt Bilcacccs 32 
sed Fa hd ef oat ioasla 3/2227] on 79%|--..|| 72 85 | Nash Se ee aaa Creede 1951/3 J} 314] 30% 31%) 8 a 

LenVal Harbor Term gute..--1054/e A\-----| “dt 45”*|~-gol 38 Nat A eme 4348 extended t0.---1946/3 “10334] 10342 i08;z| i96|] 924 10654 

. ---- rod deb 3% 8 w w.- 5% 106%| 27/| 100 106% 
O | 16]) 34 5034 | Nat Dairy P; ---1945|M N]-10614] 105% 4 

Leb Vai N Y Ist gug ---- : F. "371 a os 292|| 11% 32 Nat somes Took = tie Se nen RT aco * 

Lehigh Val (Pa) cone g 48 MN} 30) 28% 33%! 117 is oon "Salle aen 1914 coup on----- 1067 4|------ = =e ters weet nrace 
General cons 448---.------- | I *: . ee Da anatvolie a}------| *L ----- SORE pebeenntans 
General cons 58..-----.---- ue a a. - 7|| 45 52 edits Sus isid come eat...ieers a“ “ike 8 “tae 

tgeeetce tee inte Sf | 8 EH teat | sae eee ae dh Sak | a a 

Lex & East g a 128% 128% 2 OD- nnn tei sa Ol------| *4 ----- | Prim Piers, 

Laggets & Myers Tobaceo 7e...-19441A Wy isaic 12456 124%| 7/| 121% 196 ots Apetl oid common oft. 1977/4 pee Pt; Meets meee % 3% 

Liquid Garbonic 4a conv deba-z1047|3.D 112/111 112 | 19] 99 112% “ Atoont wart &: P08 yh "77|----|------ % Sy, nes 
iq ar oo ered Seciiitseatt ----|] ences ----- Vien -— z 1% 

Lane ga tie aysp-----164g)r Al 00%) “GB3C “Ga}s| “sal “Sag 1068 | wae Mot en pro rons -HO6IfA Olt] 85 1 ae 

Loews Inc 8 f deb 3 }48.------ Di..-.--| 60% 62%] 13]] ¢ UpOD OD-..-1901/A O)__.._| Fy ~~ -- ee Rents. 

Long Dock Co 3%0 exi to-1050/A Ol-2272.| 60% 66 a in 4 ol lash teat onoan off. 1951/4 O)------) #44 “7% iol] “Ii” "3K 

*Long Doc a a 82 : rcts No 4 on 51/-..- 

Lams Miees Waleed 4....-.. 1940|M sl 8334 83% 83%) 4]| 73% 88 Assent warr & wpe a 107% 108 | 27|| 108 108% 
“Gems 2 arama 1949)M 5S) __.._- 82 8374) 16) 73% 88 Nat Steel Ist coll oto. - ----- rey aa N 4 ie 5183 13077 

sapien hmeiamaiac ist g 48_---- air7*°* me re: 
Ao lan” ine 7-3 228, SEOs | eee BS in 6 ©... ol +120% “301Z)""3l] 24% 32% 

Lorillard (P) Co deb 78...---- ro ir dai NT teal 4 1 fe ge EE hh o.--talt a. | a wal ae 

SA GPa ce iy hye ada 3 J| 82 81 84 | 101]))} 60 84 hp "395141 1251% 126 4|| 122% 126 

veal aH, 8 235 1Otaq] Mf IAB | oc meu ea aren acctsala Shiai] ESS ade" all abiea 
451M S} 105%) 105% lst g 434s series B_.-.------ 65 95 |----|| ----- ---- 

Sauls & 2a eee Co 6s S..-- 18 s uar ist 48..1986|)F A]. ___ i2|| 104s i038” 

“Unified gold 4e."..--------194013 4] 10056| 1003, 100% 76 53.4 102 | NJ Pow & Light let 4349.--.- 1831s S| “aa” ‘eal 3B Cais 
Uni gold 48. .--.......- 97%! 97 98 24 Nor 56 A....--1983|/J Jj...... i 19 4 
let & ref 5e series B....-... ree a 97% 909 91%! 18 ad Bee oy hy FF Hy 1952|) J] 43 | 47 aon 531] 86% 100% 
lot & ret de series D.-722222008/A Ol 77 st 8014] “all 74 New Orl Pub Serv Lot $6 eer A~-1955(3 D| 99s] 9954 100*| 1i0l| 849 100 
Ist & ref 4s series D_...--.-- 3lA Ol 34 83% 85 41 65 M4 ew ries B...-<--- 955 % ~ 71 sil 47 76 
Ist & ret 3%8 series E_..... 200 ¢ 98 1|} 96 107% | 1st & ref 5s se gu 48---1953|/5 3} 69 ; 23 «35 
Paducah & Mem Div 4s... ‘calle ai----- > fi © wee 76 82 nod ee aces 00. -100Te Si--zz-o) 38 8S s|| 22 38 
St Louis Div 2d gold 3s-_---- $|______|*109 aeD S| ----8 S02 808 > | O Tes 8 ee Bee B.- 19 34 34 7 24 36 
Sonate ter tale biaoae. 4022219623 3 Ss bietieal died a or ee % ““Scakeaes 2 APM roes aaah ar~a}----o- + it 3 9 

ut y ‘sass 7 aye 10395] Si SS Bikig | | CCostificntes of Gepeds..----2)_--<|------ 2 2 

----1955|M N}_____- 102% _ ° series C_...-- 137 137 |---- 
ee ee — wd ae ee ee ae a7 | al Bs ai 
E - se ri 105% lst 534s series A-.-------- vee ees. *33% sere 

: 1/M N/ 1054] 105% 105%| 15]] 97% y of deposit...---- 

McCrory Stores Corp sf deb fe. 1951 M NI 103% 102% 103%4 51 9344 ¥ Certificates ashlee 110% 110%) 2 wrt 11136 
CheCas0 z a a i a6 |. | RE ay Tee 144 

513 Di_____- 75 rt & C Bdge gen gu 68%! 67 71 
Maine Central RR 4s ser A__.194 5 D> 50% 51 6]|} 37 55 | Newpoi : a sad 1998|/F A %| 53\] 62 91% 
padees 2K 48 series } O| 78%] 78 78%) 5 
Gen mtge 414s ser A.._-.-.- coring 29% 29%] 2i| 20 31%1N Y Cent 8 sec 6 f..-.----- AO 6} 7 211\| 38% 85% 
See 97 ’ “<= ‘ 62 64% 
Manati Sugar 4s s f-..--. Feb 119 i 7 32 | 123) 17} 32%] 10-year 3% jes A_...2013|A O| 62 7 231|] 42 78 
1990/A O} 30%4/ 27 ‘ Ref & imot 4s series O} 67%| 65 70 

t*Manhat Ry (N Y) cons 4s_- 28 26% 28 12]) 16% 31% t 58 series C_...-- 2013/A O 69% 72%1129|1 51 84 

*Certificates of deposit. ------ aes +] 20 |----/] 10 23%] Ref & imp ---1952|M N] 70 

4 D)------ . : ; secured 3}48------ 
OGRE Ob de cdccsccasend 2013 Conv 








For footnotes see page 709. 
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3, | ’riday Week's ; 3 oy Week's } 
BONDS = 3] Last Range or Range BONDS &3| Last Range or |3 Range 
N. Y. STOCK EXCHANGE =b| Sale Friday's a Since | oN Y¥.8TOCK EXCHANGE 2 Sale Friday's £3 Since 
Week Ended July 29 “S| Price |Rid & Asked Jan 1 } Week Ended July 29 { “S| Price |Bia & Asked| & Jan. 1 
Low High “No. Low High Low High| N0.||\Low High 
N Y Cent & Hud River $560.-~1897 J 5) 8334) 8034 83%] 23111 67 94% | Penn-Dixie Cement lst 68 A---1941 i _ 92 94 12|| 77 94 
Debenture 48-...---------- 1942/3 J/_..___| #7644 83%]-- 64 98% | Penn Glass Sand Ist M 4}48.-1960 ge 105% 105% 1}} 100% 105% 
Ref & impt 44s ser A----.- 2013/4 O} 6244) 62% 6434] 202]! 38 654% | Pa Ohio & Det lst & ref4}g0A-1977/A O} 95 | 9334 95 | 20/) 83 104% 
Lake Shore coll gold 3s-.-1998/F A/_- 68 70 18]} 563 32% 4\s series B...----------- SEE Miovedediisecce cnet ee ee eee 
Mich Cent coll gold 344s....1998|)F A|__ *367% 80 me: 58% 84 Pennsylvania P & L ist 4448---1981/A Oo 10144] 101% 102%| 224]| 92% 102% 
N Y Chic & St Louls— Pennsylvania RR cons g 48.---1943/M N/______ 105% 105% 1}} 10344 109% 
Ref 54s series A..--------- 1974)A O; 4934] 49 564 | 195 14 Consolid gold 48.....------ 1948|M N/______ 109% 110 30]| 10344 114 
Ret 44s series C....------- 1978|M $| 42%! 4244 48%] 440]| 268, 62 4s ster! stpd dollar May 1 1948)M Nj______ 10 =110 8}} 10346 11134 
3-year 68....-------- Oct 1 1938/A ©] 564%) 55% 63%] 131]|* 30 77 Gen mtge 3%s series C.---- 1970/A O] 8734] 87% 89%| 39|| 74 95% 
4s collateral trust..-------- 1946)/F Aj 6944) 69% 69%] 151] 51% 90 Consol sinking fund 636s.---1938 a | SS 115% 116 24|| 109% 120% 
let mige 34s extended to...1947/A O 71% (72 811 65 95% General 4 48 series A..----- 1965)3 D/ 96%] 95% 97%] 116]) 82. 1 
N Y Connect Ist gu 4348 A-.--1953/F A/ 101%] 99% 102 5911 98 108 General 5s series B...------ 1968/J D/ 103 102% 103% 74 89% 111% 
lst guar 58 series B...-.---- 1953|F A] 105 105 105 5}| 102% 109% Debenture g 448---------- 1970jA O| 84%) 84 85%| 47)| 67 91 
N Y Do’k Ist gold 48..--.----- 1951/F A 53% 54% 14 39% 55% General 4s series D..----- 1981j}A O| 94%) 92% 94% 89 75 101% 
Conv 5% notes...--------- 1947;A O|} 49 48% 50 6} 46 50% Gen mtge 4s series E_---- 1984)J J} 94 91% 94 25|| 8434 101% 
N Y Edison 3s ser D------- 1965;A O -| 105 105%! 451) 191 106 Conv deb 3(8......------- 1952)A O} 82%] 80 82%} 59/| 65% 89 
let lien & ref 3449 ser E-..-- 1966;A O} 106%} 106 106%| 25/1] 101% 106% 

N Y & Erie—See Erie RR Peop Gas L & C Ist cons 68-.--1943)A O/_____. att 116%} 1}) 113% 117 
N Y Gas El Lt H & Pow g 5e--1948/J D) 123%) 12334 124%] 111] 19156 125 Refunding gold 58---.-.---- 1947|M $/ 111%] 110% 111% 4\} 107 112% 
Purchase money gold 46----1949/F A . 114% 114%] 12]) 112% 115% | Peoria & Eastern Ist cons 48..-1940/A O}_____- 49 50 2); 40 60 

*Income 48..---.---- April 1990} Apr}______ 7 7%} 30 4 8 
*N Y & Greenwood Lake 58...1946|M N/____ 17% 17% | 16 22 Peoria & Pekin Un Ist 54s---1974/F Aj_____- #102 103%|----|} 100 107 
N Y & Harlem gold 3 48--.--- MN . - 99% 95 103 Pere Marquette Ist ser A 58..-1956|J J/ 71 70 71 11]]} 53% 80% 
N Y Lack & West 48 ser A-..-1973/M N 60 61 7i| 60 80 lst 4s series B__.---.------ 1966/5 Jj_..... 64 66 42|| 49% 76% 
44s series B.--.---------- 973)M N *51 75 i 93 lst g 434s series C__-.------ 80/M Si_____. 64% 7 86 76 
*N YLE& W Coal & RR 5)481942)iM N/____ i*_ 45 ee Pheips Dodge conv 3s deb_..1952|3 D/ 11234] 11144 112%] 42]| 99% 112% 
*N Y LE & W Dock & Impt 68 1943/J J). __ *50 75 S| aren i 
N Y & Long Branch gen 48.---1941|M $ *70 95 P a5 “o6% Phila Balt & Wash Ist g o...--1948 MWNi_____. 107% 107% 16|| 105% 110 
t®°N Y & N E (Bost Term) 48--1939/A O|______| *60 95 ee General 5s series B-...-----1974|F A/___._. *106}4 108%4|----|| 104 115 
t°N Y NH & H 0 deb 4s--.-1947/M 8 *13 17%|----|] 138 “19% General g 448 series C.---- io77|s REP: *101% 114 |---|] 97% 110% 
*Nopn-conv debenture 348..1947/|M 8/__ *12 17%]|--- 11% 17% General 4s series D..----- 1981 D} 104 = 104%! 32 99 109% 
@Non-copyv debenture 3448.-1954/A OO} ___ 14% 14% 8 12 19 Phila Co sec 58 series A__.---- 1967|J Dil 94% 94%] 39 78% 95% 
¢*Non-copv debenture 48----1955)J J). __- 16 16%) 15) 41) 21 Phila Electric Ist & ref 3}48---1967|M 8) 109 108% 109 34] 105 109% 
*Non-conv debenture 48-.--1956)M N}____ 16% 17%] 45/1 11 20% | t®Phila & Reading C & I ref 58. 1978 3 J} 13%] 13% 15%] 48]] 10 20 
*Conv debenture 3 4s8------ 1956/3 Jj_- 12% 14% 4 1l 18% a EEE FEE 49)M Sj_____ 5 5%] 34 3 6K 
*Conv debenture 66-------- 1948)3 J} 19 19 21 55|| 13 23% | t$*Philippine Ry Ist sf ia72221937 J 3S} 15%] 15% 16%] 34)/ 11 31 
*Collateral trust 68-------- 1940/A O} 27 244% 28 11]]} 19% 36 Plilsbury Flour Mills 20-yr 68..1943)A O}.____- *104% 105%|----|| 104% 109% 
*Debenture 48--.---------- 1957|M N}_- 10 10% 6 a. 2 Pirelli Co (Italy) conv 78------ 106300 Ni. .....]*..... | a ees x 
“ist & ref 444s ser of 1927.-.1967/J D) 18%] 18%; 20%] 78/1 18 23 Pitts Coke & Iron conv 4448 A.1952|M_ Sj_____- 90 90 77% 90 
t*Harlem R & Pt Ches Ist 481954|M N/_- 60 61 Sil 61 79 
Pitts C CC & St L448 A----- 1940}A O}______ 105% 105%] 4/| 101% 108% 
t®N Y Ont & West ref g 48-.--1992/M S/ 10 9 10%] 18 5% 11% Series B 4348 guar--------- 1942/A Oj______ *106% 1084}----|] 103 110% 
General 48. -.------------- 1955)3 D) 8 7 8 y 4 8 Series C 4s guar-.------- 1942)M NI_____- ., are ----]| 105 109 
t®N Y Providence & Boston 48-1942/A O}______ |, ae ee it Series D 48 guar----------- 5|M Nj_____. .., eae ----|] 103% 104% 
N Y & Putnam Ist con gu 48--1993/A O}__ -| 58 58 a_ -. Series E 3s guar gold-_---- 1949)F A/_____- .. eo -.--|} 105% 105% 
N Y Queens El Lt & Pow 3}48-1965|M N/ 10844! 108 108%} 231) 106 109 Series F 48 guar gold. ------ 1953|J Dj_____. eet ----|] 164 104 
tN Y Rys prior lien 6s stamp--1958/3 J/ 103 103 104% 21] 92 104% Series G 4s guar_..--.------ 1957|M NI_____- ee: saten ----'| 100 109 
N Y & Richm Gas Ist 6¢ A----1951j)M Nj____- *81 89% |----|] 70 94% Series H cons guar 48_.----- 1960]F Aj_____- ee. semen — ee 
N Y Steam 6s series A-.------ 1947|M N}_ 106% 106% 71} 104 106% Series I cons 4}48---------- 1963/F Aj____-- *110% 113 |----]] 107% 117 
ist mtge 56. ..---..------- 1951]M N/______ 105% 105% 811 108 106% Series J cons guar 4}4s----- 1964/M Nj_____- *111 113 |_.--]] 107. 110% 
lst mtge 56. -------------- 1956]M WN}. - 105% 105% 7/1 1038 106% Gen mtge 5s series A 19 . 56]} 9434 112% 
1°§N Y Susq & West let ref 58-1937/3 J|__.__. 11 ll 2 7 16 Gen mtge 5s series B 100 10]; 90 112% 
§*2d gold 4}4s..--.------- 1987/F Aj......| #105, -..._|----]] 10 11% Gen 4s series C_-..------ P 4i]] 714% 104% 
General gold 58....------- 1940)F Aj......] *7% ov! oe 54% 8% | Pitte Va & Char Ist 4s guar---1943|M N)_____- *105 aes ST le 
Terminal ist gold 58--.--- 1943)M N|____ 45 45 li} 40% 652 Pitts & W Va Ist 444s ser A...1958|J D) 52 52 52 40 38652 
N Y Telep Ist & gen 8 f 4}48---1939]M N/ 104%] 104% 104%] 23]] 10434 107 lst mtge 4}4s series B_---.-- 1959}A O}.-.--- *52% 64%4|----]| 38 65% 
Ref mtge 3}48 ser B..------ 1967/5 3] 107%| 107% 107%] 18 104% 108% lst mtge 4}4s series C_.---- 1960]A O}...__- 50 52 5] 32 65% 
N Y Trap Rock Ist 68...-.---- 1946/3 D)._____ 64%, 64% 2|| 62 64% 
6s stamped .-..-.----.------ = ae 72 75 81} 60 15 Pitts Y & Ash Ist 4s ser A_...1948/3 D/ 107%} 106 1074%| 12]} 106 109% 
t§N Y Westch & Bost let 4348 1946/) 43 -| 4% 5& 241) 84% 6% Ist gen 58 series B_......--- 1962)F Aj__.__- man” suded ----|] 109 115% 
Niagara Falls Power 3 s-.-.-- 1966|M S| 108!4; 108 108% 6]| 104% 109% lst gen 5s series C_.......-- l,. 2 = "IGS sees oeeell evan’ Bene 
Niag Lock & O Pow Ist 58 A.-1955) A O}_- *108%% -.._- vita 10734 108% 1st 434s series D_--...----- LL ee See osgtl anges afgee 
Niagara Share (Mo) deb 5}48-1950|M N/ 92 92 93 5 95% | Port Gen Elec Ist 4}4s_------- 1960]M $} 60%] 6044 63%] Sil] 48 64 
Nord Ry ext sink fund 6}48..-1950)A O}..____ 9944 e99%] 11 oo 99° Ist 58 1935 extended to 1950- - - -- a Migeocew *102% 107%j-.---|] 101 104% 
$t*Norfolk South Ist & ref 58-1961)F A} 15 1234 15%] 88]] 85 16% | Porto Rican Am Tob conv 6s--1942/J3 Jj_._--- *48% 49 |_.._/] 40 55 
*Certificates of deposit.........).... 14%] 13 15 40 9 15% | t§*Postal Teleg & Cable coll 58-1953)J J] 1644) 15 17%| 177 9% 18% 
Potomac Elec Pow Ist M 3}48-1966|J J}---_-- 105% 106 15}] 103% 108 
$§*Norfolk & South Ist g 68...1941/M N) 45 43% 45 6|| 4344 68 Pressed Steel Car deb 58_.-.-- 1951|3 J|------ 8 84% |---|] 744% 85 
Nort & W Ry let cons g 48..-..- 1996/0 A! 117 117 117% 7}} 111 «119% 
North Amer Co deb 58.....-.. 1961)/F Aj 106 104% 106 29 97 106 t*Providence Sec guar deb 48..1957|/M Nj_____- 6 6 5 4% 8 
No Am Edison deb 56 ser A...1957/M Sj... ___ 103% 103% 6 99% 104 t*Providence Term Ist 48...--. 1956)M Sj____-- *5 7 nan 32 42 
Deb 5s series B.-.-Aug 15 1963)F A/______| 104% 105%] 17|| 101 107 Purity Bakeries s f deb 5s_---- 1948|3 J} 97%] 95 98 30|| 82% 98 
Deb 5s series C_.-.--- Nov 15 1969/M N/ 103%] 10344 104 21]]} 98% 104 t*Radio-Keith-Orph pt pd ctfs 
North Cent gen & ref 58..-...- 1974|M 8 ---]*110 112 Pe: 110 110 for deb 6s & com stk (65% pd)---|J Dj.._._.} -.--- ----- onal <b4c6 saree 
Gen & ref 44s series A_.... 1974|M Sj_____- *107 110 107 116% §*Debenture gold 68_....-- 1941/3 D| 73%) 71% 75%} 49)| 524% 79% 
*tNorthern Ohio Ry lst guar 5a— Reading Co Jersey Cent coll 48.1951)A O}-..--- 60% 62%] 19]| 48% 75 
*Apr 1 1935 & sub coupons.1945]____].___ *50 ee ee 23 23 Gen & ref 44s series A...-- 1997)/3 J} 79%| 76% 80 89 58 93% 
*Oct 1938 and sub coupons-.1945/___.)._____ *35 40 wy Pst re ae Gen & ref 4s series B__.-- 1997}3 Jj-.-.-- *75 6 Luan @. @& 
*Ctis of yp deme ry 
Apr ‘33 to Oct ‘34 coups...1945)....|... | #590 8s ---|] 38 28 Remington Rand deb 4{s w w.1956|M S/ 102%| 101% 103%] 49]} 84 103% 
North Pacific prior lien 48-.-.-- 1997/Q 3} 8244] 81144 8334] 105] 67 93% | Rensselaer & Saratoga 6s gu---1941/M N/_____.| ----- ----- ee ee 
Gen lien ry & Id g 3s Jan_...2047/Q F] 56 56 584%} 191] 41 62% | Republic Steel Corp 4}4s ser A-1950)M S| 116 116 118%] 15}] 100 118% 
Ret & impt 4448 series A-...2047|J J]... __- 64 65%} 16]] 40 76 Gen mtge 4} series B----- 1961/F Al 90%] 90 92 45|]| 71% 93% 
Ref & impt 68 series B....-.. 2047/3 J} 74 70% =675%} 107 53% 8834 Purch money Ist M conv 53s °54|M N} 107%} 106% 109 74 94% 112 
Ref & impt 5s series C_.---- 2047/3 Jp--..-_] 64 66% 61] 46 79 Gen mtge 4s series C___-- 1956)M N|______ 91% 92 43|| 72 94% 
Ref & impt 5s series D__..-. 2047/5 3) 66 65 68% 11 45 80 Revere Cop & Br Ist mtge 48- 1986 3 Jj 99 98 99 32}; 92 101 
{Nor Ry of Calif guar g 58-...1938/A O;..._._| _____ ---]] 100% 102 *Rheinelbe Union s f 7s_____-- 1946)3 Jj_.---- 35% 36% 4|| 2845 36% 
Northern State Power 34s----1967|/F A/ 103%] 103 10344} 52|| 102 10334 | *Rhine-Rubr Water Service 68.1953) J] 21%| 21% 213 3}} 20 4 
Northwestern Teleg 4348 ext..1944)5 Jj_.._._J*_____ BOR: Bs enide thee tS Rhine-Westphalia El Pr 7s...1950]M Nj-_-__-- 30 30 1 27 31% 
*Direct mtge 63-...-.-.---- 1952|M N]------ 29% 29% UF = | 
t°Og & L Cham Ist gu g 48...1948/J J ------| *6% 11 one 7% 18 Cons mtge 6s of 1928.....- 1953)F A| 29%| 29% 30% 6 26 32 
J 3s} 4%| 4% 5%] 78 4% 12 *Cons mtge 68 of 1930__..-- 1955jA O] 29%] 29% 29% 5|| 2644 32% 
Ohio Connecting Ry Ist 48....1943)/M §}______ *107 __.]----]]} 108% 108 Richfield O11 Corp— 
5|)M NI] 10344] 103 10344} 60]} 98 104 4s 6 f conv debentures_...-- 1952|M S/ 104%4| 103 = —:105 37|| 89% 105 
> 103 103%] 17|] 98 103% 
-1972/3 Jj 99 98% 99 23 91% 99 Richm Term Ry Ist gen 58....1952}/3 Jj_..-.. 104 104 1}} 104 105% 
-_ J D} 104 103% 104 4|| 98% 104% | *Rima Steel lst s f 7s--.-_..-- 1955|)F A/_..._- *21 28%|----]]| 34 650 
1 D} 101%] 101% 102 10]] 964% 102 *Rio Grande Junc Ist gu 58.-.1939)J B)_...-- *35 684|----|| 41 41 
Ontario Power N F Ist g 5s....1943/F A/______ 113% 113%] 10)) 1113 113% | t®Rio Grande West Ist gold 48.1939|J J/-.---- 38 39 22|| 28% 44% 
Ontario Transmission Ist 58...1945)M N|____-- *110% 115 |----]} 110 113 *1st con & coll trust 48 A__..1949/A O/..--_- 17 18%} 54]/| 13% 20% 
Oregon RR & Nav con g 43....1946/3 Dj____-- 107% 107%} 15]) 103 110 Roch G & E 4}4s series D___-. 1977|M $j-_.-.-- MBM ..200 ----|} 11834¢ 121 
Ore Short Line lst cons g 58...1946)J J}____-- 114 114 51} 109 «116% Gen mtge 5s series E._____. 1962|M Sj_.___. 109% 109% 2|| 107% 110 
Guar stpd cons 5s.........-. 1946/J J]... 115 115 5}] 110% 118% | t$*R I Ark & Louls Ist 4}48..1934/M S/__-._- 144% 14% 7 7% 14% 
Ore-Wash RR & Nav 48_._..- 1961} Jj 100%} 9934 100%! 190]| 90% 106% | *Rubr Chemical 6 f 6s......-- 1948/A O 23 23 1]} 20% 23 
Otis Steei lst mtge A 434s8_...- 1962/5 J) 77 77 78%| 791) 59 78% | $*Rut-Canidian 4s stmp-___-- 1949}J J}------ ons A hg e+e 130 + to 
*Rutla.d RR Ist con 44s..1941/J Jj/------ ---- 
Pacific Coast Co Ist g 5s.....- 1946/3 D/.____. 50 51\% 2 45 57 ’ *Stamed......---__ on ae CaS: “5 WW induc 6 12% 
Pacific Gas & El 4s series G_..1964/J D/ 110 10944 110%] 38]} 106% 1LILK% 
ist & ref mige 3% ser H.-.1961/J Dj] 107%] 107 1075] 47]] 102% 107% | Safeway Stores ef deb 48____-_ -1947|3 D] 105 | 10434 105 8|| 10034 105 
let & ref mtge 334s ser 1....1966|3 D] 104 | 103% 104 47|| 9834 104 Saguenay Pow Ltd Ist M 44{8.1966/A O| 103%| 103% 10334] 16]| 99% 103% 
§*Pac RR of Mo Ist ext g ee P Cicer ose *7 OB finda 69 82 St Jos & Grand Island Ist 48...1947|J J} 105 105 105 6}; 103 109 
§*2d ext gold 6e._.-....... 2, 65 65 51} 60 70 St Lawe & Adir 1st g 5s._...-- 1996/J J/------ P2220 94 |----|| ----- ----- 
Pacific Tel & Tel 3448 ser B77 1986 A O| 106 105% 106 10]] 102% 108 I 1966/A O/....--. Pncone 8856)----]] scoce cooce 
a Ref mtge 34s ser C___-.... J Di 105%] 105%  w 64|/ 102% 106% | St Louls fron Min & Southern— 
ee Iu eet a---- 98% 51} 98% 103 *§Riv & G Div lst g 4s_....1933;M Ni} 61 seis 61% “ ais . 
Eastern Pipe --1952)M Sj... _-- 103 1 11 ° aes. Rae 
Paramount Broadway won % 033 98 103% Certificates of deposit 
let M sf g 3s loan ctfs______ 1955|)F Aj______ 63 63 1]} 66% 63 t*S L Peo: « N W Ist gu 5s_-.1948/J J/__..-- 16 18% 4|\} 12 18% 
Paramount Pictures deb Go.....1968 J J} 95%] 95% 96%] 16] 81 100 St L Rocky iu & P 5s stpd...1955jJ 9 J}..---- 61 62 5|} 50 69 
3348 conv debentures. __.._. M Si 8245} 8044 82%] 73]| 57 83% | t¢St L-San Frxn or Hen 4g A_.1950/J J 12 14 | 275 8% 165 
Paris-Orleans RR ext 8360... 1988iMa 8S} 92%} 903% 92%] 51ll 78% o2% *Certificate. of deposit. ....--|----]------ 11% 12%) 56 74 18% 
Parmelee Trans deb 68_______ AO} 48 47 50 20]}} 31% 50 *Prior lien 5s series B_...... 1950/5 J 134% 14%} 89 815% 
Pat & Passaic G & E cons 58...1949/M S}______ #11934 _____]- -_-]]} 118% 120 Certificates of deposit... ..-.|---- 11 12 8 7 138% 
*Paultsta Ry Ist ref sf 78____- 1942|M S}______ *60 ? i Foner *Con M 4s series A____.-- 1978|M 11% 13 | 166 7K 14 
Penn Co gu 3 %e coll tr ser B__1941 *Ctfs of deposit stamped_.._._|..-.|------ 10% 11%] 79 6% 11% 
Guar 3 }8 trust ctfs C______ 1942 t*st L SW Ist 4s bond ctfs___.1989|M N 63 63 5]| 38 67% 
Gner 4s trust ctfs D___._. 1944 2d g 4s inc bond ctfs_..Nov1989|J J 32% 8638 24/} 20 38 
Guar 4 ser E trust ctfs..._. 1952|M N §¢ let terminal & unifying 56.1952|3 J 23% 27%) #42]] 18 27% 
Zo-you. 49--...---------- 1 Gen & ref g 5a series A____- 1990/3 J 164% 18%) 53 9 18% 




















For footnotes see page 709 









































































































































































































































Volume 147 New York Bond Record—Concluded—Page 6 709 
&. Friday Week's | Friday Week's 
BONDS = 3) Last Range or 3 Range BONDS $ Last Range or Range 
N. Y. STOCK EXCHANGE = Sale Friday's #3 Since N. Y. STOCK EXCHANGE 2 Sale Friday's 3 Since 
Week Ended July 29 (5a Price |Bid & Asked] 2% Jan. 1 Week Ended July 29 Sal] Price |Bid & Asked| 32 Jan. 1 
Low High| No.\|Low High Low High| No.||Lv0 High 
St Paul & Duluth ist con g 48_.1968)3 Dj_____- *88 93 4 88 98 Virginian Ry 3%s series A_._-- 1966)M 8) _ 103% 103%] 38]| 99546 105% 
t¢St Paul E Gr Trk Ist 444s__.1947/J3 Jj______ *8% 20 7% 9% | té*Wabash RR ist gold 5s....1939)M N} 50%) 50% 54%] 30 2. «67 
t*St Paul & KC Sh Lgu4s-1941/F Aj} 9% 9% 11 80 6% 11 yo, | Re et pat 1939|/F Aj______ 31 33 35}} 16% 
St Paul Minn & Man— 1st lien g term 48____...... 1954/5 Jj______ *30 48 ‘ls aucll amine eam 
tPacific ext gu 4s (large)..--1940)J J}__.__- 98 98 6 98 102% *Det & Chic Ext Ist 58_.._-- 1941/7 Jj__ *30 , a 39 45 
St Paul Un Dep 5+ guar_------ 1972/3 Ji 116 116 116% 6|| 109% 118% *Des Moines Div Ist g 48_...1939|/3 J} 20 20 20 1 154% 30 
*Omaha Div Ist g 3 %s_-__-.-- 1941/A O}______ *19 SE IEl cnclh aqeee suede 
SA & Ar Pass Ist gu g 48__--_- 1943|3 Jj_____- *61 66 _--|| 45 81% *Toledo & Chic Div g 48__..1941/M Sj______ Revels OL Miescall caage sasde 
{San Autonio Pub Serv ist 6s..1952/5 Jj __- 112%16 112%]  1}| 109% 113%g3 | t* Wabash Ry ref & gen 54s A-1975|M S| 11%) 11% 12%) 50 6% 14% 
San Diego Consol G & E 48__.-1965|M N|______| 110% 110% 21} 108 111 *Certificates of deposit. -_.-- Se aaa 216; A. cies atie 74% 11K 
Santa Fe Pres & Phen Ist 5s_..1942)M $ 105 105 1}} 104 112% *Ref & gen 5s series B___--- 1976)F Aj_____- 11% 12%) 39 6% 13% 
t®Schulco Co guar 6 }4s--.-.--- J 3} 16%] 16% 16% 1 15 20 *Certificates of deposit... _-- Fas OR *10 set ae 6 11% 
Ns ett a nbieoneemene ye ay 164% 17% 7 12 23 *Ref & gen 444s series C__..1978}A UO] 11%} 11% 12%] 38 7 13 
*Guar s f 6 }4s series B A O}___. *27 34 an 24 30 *Certificates of deposit... __-- Sars “eae *10 Tet) See | eee ee 
. ..... Sear onepnescapages 1s ‘So eh *27 29 —~ 24 *Ref & gen 5s series D____-- 1980})A Oj______ 11 124%} 55 6% 13 
Scioto V & N E Ist gu 4s8.__--- 1989|M Nj______ *114 = Se" + 116 Certificates of deposit... ....|----].._--- 10% 10% 2 6% 10% 
§t*Seaboard Air tase let g 40..2980/8 O *11 15 : 20 
$*Gold 4s stamped_______-- 1950/A O} 13 13 15%| 45 - 17% | Walker(Hiram)G&W deb 4%8_1945|J D} 10614} 105%4 106%} 32|) 100 106% 
*Adjustment 5s_...--.-- Oct 1949/F Aj____- 3% 3% 4 2% 4% | Walworth Co Ist M 4s__..___- 1955|A O} 68%] 67% 70%] 19]} 55% 71 
§*Refunding 4s._......---- 1959/A Oj____- 7 7u%l «48 4+ 8% 6s debentures. ............1955)A Oj... __. 75% 75% 1 68% 82 
*Certificates of deposit. .----- nettelednam 6 6% 6 4 ~ Warner Bros Pict deb 6s. --.-- 1939|M S| 76 74% ~=80 53] 63% 85% 
ist & cons 6s series A. ---- 1945|M §$ s 8 9%] 221 5% 10% | t®Warren Bros Co deb 6s__.-- 1941/M Sj_____- 4 46%} 50] 29 48 
*Certificates of deposit. .-.---- | on 7% 83% 7 5% 9% | Warren RR Ist ref gug 3%s_..2000'F Aj____-- 27% 50 fe- ne | coca cccce 
§*Alt & Birm Ist gu 4s_._--- 1933]M $]_-_-_- 18 19% 5}} 13 22 Washington Cent Ist gold 48_..1948]/Q M}______)*_---- GO) bi. ch geces seben 
t*Seaboard All Fla 6s A ctfs...1935|)F A 4% 4% 4%] 21 2% 6% | Wash Term Ist gu 3%s_-.-.--.-- 1945/F Aj_....- SI0GR  exea .---|}| 104 108% 
*Series B certificates__-_--- 1935|F Alj-_----- *3% 44%]---- 2% 4% lst 40-year guar 4s__....-.- SE Als cansal*oseih 109 4]----|| 107% 110 
Wash Water Powers f 5s___..- 19603 =(i...... 104 104 2|| 103% 105% 
Shell Union Oil deb 3 4s_-_---- 1951|M S| 103%] 103% 103%] 61 96% 103% | Westchester Ltg 56 stpd os... i ee od eer .--]] 121% 123 
Shinyetsu El Pow Ist 6}48_---1952)J D)/____. 50 52 13}} 50 7034 Gen mtge 3s..........-- 1967|J BD} 102%} 102 10244} 18]| 98% 102% 
§*Siemens & Haiske s f 7s_-_--- 1935)3 J wont “OBIG  onadeks nue Stnse See West Penn Power Ist 5s ser E._.1963|M Sj_.___- *119M. sek ----|]| 116 120% 
*Debenture s f 64s_---.---- 1951|M $| 77%] 77% 77% 1 61% 82 lst mtge 4s ser H___.....-- i ll ie 107 107 4|] 106% 111% 
*Silesia Elec Corp 6 4s------- 1946|F Al 24 24 24 2|| 20% 24 Ist mtge 3}4s series I__..--- 1966}3 Jj_..--- 109% 109% 7|| 106% 110 
Silesian-Am Corp coll tr 76....1941/F A/__.---| 76 76 1 64 77 West Va Pulp & Paper 44s__..1952/J Di_..--- 105% 105% 8} 101% 105% 
Simmons Co deb 4s........--- 1952;A O} 96 95% 96 23|] 79% 97 
Skelly Oll deb 48._........--- 1951)3 J] 102%] 102% 103 591] 90% 103 Western Maryland Ist 48....-- 1952/A O| 86%] 86 87%| 52]| 68% 93 
Socony-Vacuum Oil 3 }s------ 1950}A QO] 10644] 106% 107%) 7O}] 104% 108 Ist & ref 5}4s series A______- ly ee 89 89 5|| 73 9834 
South & North Ala RR gu 5s..-1963)A 0} _____ *108 _____|----]} 110 120% | West N Y & Pa gen gold 4s_...1943/A O| 10314] 103% 10334) 7|| 97% 108% 
South Bell Tel & Tel 34s8_---- 1962/A O} 104%] 104 104% 9} 101% 105 $* Western Pac Ist 58 ser A_...1946/M Sj_____-. 19 20 9 16 21 
Southern Calit Gas 4 }4s___---- 1961)M S/_____- 106 106%| 15}) 105% 108 SEG AIRS . cpio canknads 1946|M S} 19%] 19 20%| 45]) 15% 20% 
lst mtge & ref 48____._..--- 1965|F Al 109 108% 109 30}| 106% 109 Western Union g 4s__.----- 1980 MN! 73%| 71% 74%] 21] 51 74% 
Southern Colo Power 6s A_---- 1947|J 3} 97 96 97 19|| 87% 100 25- yee ONE BRid0c vada cos 1951|J D| 77 72% 77%4| 155}|) 48% 77% 
Southern Kraft Corp 44s_--_-- 1946)/3 DD] 9444] 935% 94%] 68 83 94% ear 58- _1960|M S} 76%} 72 77 145 47% 77 
Southern Natural Gas— ¢ Westphalia Un El Power 68...1953|3 J} 22%| 22% 22% 8} 20% 24 
lst mtge pipe line 4 4s------ 1951jA Oj______ 99% 99% 3] 91 100 West Shore Ist 4s guar------- 2361/3 J} 62%| 62% 65 10}} 48 75! 
So Pac coll 4s (Cent Pac coll).-1949/3 Dj 57 54 58 33|] 35% 69% | _ Registered__..-.........-- 2361|3 Jj------ 56% 57 5}| 46% 63 
Ist 4348 (Oregon Lines) A-..1977|M 8S} 61 60% 63%] 107]} 41 76 Wheeling & L E Ry 4s ser D__.1966)M $j-.---- *102 104 |----]} 100 105% 
6 1968|M S| 52%| 50% 56%] 1051] 814% 638% RR Ist consol 48-_-.-------- 949]M S$|_-_-_- 106% 106%| 20)]| 105 110% 
9M N| 53 50% 56%]| 354 30 63% | Wheeling Steel 44s series A221060 F Al 92%) 92% 92%] 61 79% 94% 
MN] 52 50% 56%] 354) 30% 63 White Sew Mach deb 6s_- . .... 1940|M Nj 10034] 10034 10034] 5j| 91% 10034 |} 
J J} 65%!) 63% 66 65 43% 83% | 3§*Wilkes-Barre & East gu 5s__1942)3 D/------ 6% 6% 2 4 
San Fran Term Ist 4s A Ol 89%! 87345 89%] 46] 77 104% | Wilson & Co Ist M 4aseries A_.1955|J J] 100%| 100% 101%] 30]) 9636 10134 
Conv deb 3%s___.__-.....1947|A O}------ 93 94 17 94 
So Pac RR Ist ref guar 48.---- 1955)3 J} 72%) 67 73 | 290/] 52 93 Winston-Salem S B 1st 4s__--- 1960/5 J|------ *105% --..-- ----]} 105% 109% 
lst 48 stamped__..-.-..--- BEE Glcesahs] -onc% yr a! et oe _---. | {®Wis Cent 50-yr Ist gen 48_...1949)J J/------ 13 13 14 8 15% 
Southern Ry Ist cons g 58 J J} 76%| 74 79 | 316]/] 45% 88 *Certificates of deposit. . ...--|----|------ 12 12 3 6% 14% 
Devel & gen 4s series A AO} 46 45% 49%| 395|] 23% 4934 §*Sup & Dul div & term Ist 4s '36/M N|------ 7% 7h 1 54% 8h 
Devel & gen 66.....-....-- 1956}A O}| 62 60 65 | 110]] 26 65 *Certificates of deposit... _...|..--|------ 6% 6%) 2 6% 6% 
Devel & gen 68.--------- A Ol 65%| 63% 69%] 250]] 28 6914 | Wisconsin Publ'c Service 48...1961/3 Dj 106 105% 1 4|} 104 106% 
Sieee Ey tb ¢ 0... hdkeaad S06} ‘ biecue *65 78 awa 65 er Wer & Cons Bast ist 446s. ..1948) ; *4% 9%)-.-- 5 5K 
v ist g 48-------1951/9 J}.----- 52% 60 4i| 35 60 oungstown Sheet & Tube— 
East Tenn reorg lien g 58.-.-1938|M $|_____- *95 100 |----l] 75 97 Ist mtge sf 4s ser C___-...-- 1961|M N| 101%4| 100 101%] 159]] 96 102% 
Mobile & Ohio coll tr 48_ ~~~. 1938|M $| 95 93% 96 152 58% 96 
ee ee ee eis bs reds 108% 109% 34]) 106% 110 | 
"western lec 4s ser D- 05% 10514 105% 1}} 101 105% 
*tSpokane Internat Ist g 58-.-1955|J Jj... _- 14 14%] 11 9 IB! on Cash sales transacted during the current week and not included in the yearly 
Staley (A E) Mfg Ist M 46._..1946|F A]. ___| 10444 104%] 11] 101 108 _ 
Standard Ol N J deb 3a__...-- 1961]3 D] 1034] 102% 103%] 157]] 100 108% | 77 
Staten Isiand Ry Ist 4}4s-_---- 0 8 ee ee ore 95 102 r Cash sale; only transaction during current week 4 Deferred delivery sale; only 
|| *Studebaker Corp conv deb 68-1945)3 J} 79 73% 82'%| 187]| 46% 8214 transaction during current week. m Odd lot sale, not included in year’s range. 
Swift & Co lst M 3%s-_--.---- MN! 105%] 105% 106%] 43]) 105% 108 | x Ex-interest. § Negotiability impaired by maturity. t The price represented Is 
Tenn Coa! Iron & RR gen 68..-1951/J J}._---- *120% ___|-.--]} 119% 125 | the dollar quotation per 200-pound unit of bonds. Accrued interest payable at 
zune Cop rs a 6s aot 4 . — 102% 102% 1 95 102% , exchange rate of $4.8484 
ennessee Corp de’ ser C._.1944/M Sj__.___| _____ eed ee Oe eo’ 
Tenn Elec Pow ist 6s ser A__..1947|/3 Dj] 91% 91 92%] 44 70% 94 q{ Bonds called for redemption or nearipg maturity. 
Term Assn of St L Ist g 7. --2e A O} 103%] 103% 103% 1}} 103% 106 t Companies reported as being in bankruptcy, receivership, or reorganized under 
1st cons gold 5s-...--.----- 4|\F Aj_____-. *112 «114 |_-_-}| 109% 114 Section 77 of the Bankruptcy Act, or securities assumed by such companies. 
Gen refund s ft g 48__-.-.--- 1953 3 J} 103%] 102 103} 30}, 99 108% t k. 
Texarkana & FtS gu 54s A..-1950/F Ail 89%] 88% 90 9 70 90 * Friday’s bid and asked price. No sales transacted during current wee 
Texas Corp deb 3}s_.-.-.--.--- 1951|3 D| 107 106% 107 63}1} 103% 107 e 
Tex& N O eon gold 58 -...---- 943)3 J- beats on a? eee Seta See Bonds selling flat. » and not inciuded 
Texas & Pac Ist gold 5s_.-.-.-- 2000}3 D/ 112 111% 112 6]| 10445 116% ,, * Deferred delivery sales transacted during the current week and not include 
Gen & ref 58 series B__._--- 1977|A O| 87 85 87 251| 70 gg% | ip the yearly range: 
Gen & ref 5s series C__._.-.- 1979|A O| 86%] 867 87 11 69 88% Nord Rys. 648, 1950. Sept. 28 at 1004. 
Gen & ref 5s series D_-_----- 1980)J D}____-- 85 87 12]| 714% 87 = 
Tex Pac Mo Pac Ter 5s A_--1964)M $/____-- *95 OF Funan 90 104 
Thera bye Ry Ist ref 4s__._--- 1960} 3 2 38%] 38% 39%) 59) 24% 39% Transactions at the New York Stock Exchange, 
A meome §6....-.-.- Jan 1960)/A 7% 7% 84] 96 3 9 e 
§*Third Ave RR Ist g 58-._--- 1937|5 J} 90 89% 90 6 na” 90 Daily, Weekly and Yearly 
Farad hy oe yond Vs ve  meiede 1952|3 Jj 104%} 104% 104%} 32 98 104% 
ae See Saeee 5-0 SA Stocks, | Ratiroad &| State Untied Total 
lst 68 dollar series. __...---- 1953}3 D 48% 48% 49441 124 481% 63% E a N’ mber. Mtscell Muntcipal £ States Bond 
Tol & Ohio Cent ref & imp 3%s8 1960/3 D] 86%] 85 86%] 13]] 843% 102 Web Bease | We of , : 
Te St Louls & West Ist do...-1960 A 9 Sats | oe pte: =o” 80 July 29 1938 Shares Bonds For'n Bonds Bonds Sales 
ol V & Ohio 48 ger C_..--- te Mn sess *104 Pe eee fee ee R < 2 BAS ‘ 55 $4,078, 
Toronto Ham a Buft tet ¢ 4a--t946]s DI-—~--|s05 ad |---l] “ae doase Setunday------| 4 Topzho) SESae Oo) Sin oo — Toroo0] “a: 441000 
Rey neal t I hed. ae Mar fe di “aa 3a" || 12736 119 Tuesday __--- 112521470} 6,230,000] 753,000 171,000| 7,154,000 
Tri-Cont Corp 5s conv deb A--1953/3 J/__---- 108 108 2}} 103 108% Wednesday . 1973 840 6.977.000 715.000 480.000 8,172,000 
Tyrol Hydro-Elee Pow 7 }4e-- 1955/08 Iii . £2476 -----|----] 20 97 — -Phursday -- 1'065.630] 5.595.000] 551,000] 202,000] 6,348,000 
Guar sec 6 f 78. .---.------- 52) Al-----. 21% 25 |----]} 18 6 Friday.....-- 1,204,240] 5,294,000 952,000 156,000) 6,402,000 
Ujigawa Elec Power s f 7s.---- 1945|M S}_____- 59% 63 4ii 59% 80 iat ennai a a ee ial . ORS 5f 
rapes Savane Qo) 3540. -...196317 2 ___-| 109 109% 2i| 105 105% Total 8,378,920 $36, 315 000 ‘$4, 028, 000 $1,252,000 $41, 95 000 
1§*Union Elev Ry (Chic) 58. -- si *7% CC 7 9 j 
Union Oil of Calif 66 series A...1942)F Aj______ 116% 116% 6|] 116% us” Sales at Week Ended July 29 Jan. 1 to July 29 
334s debentures_.......--- 952|3 Jj 112 111% 112%] 53]| 104% 112% New York Stock 
Union Pac RR lot & id gr 4e-- - 1947/5 3] 11034] 110, 11054) 62 10754 114% Exchange 1938 1937 1938 | 1937 
Ist Hen & ref 48-...--- June 104%} 103 104%) 86 : 
Ist lien & ref 53_...._- June 2008|M S}___- se 11340 113% 8 tos 1 Stocks—No. of shares - 8,378,920] 4,232,520 155,579,818 249,204,622 
34-year 344s deb._......-.-- 1970jA OO} 93 93 94 17 Bonds ‘ 
35-year oie debenture- ---- 1971|MN Oahe 93% 94%) 16 ie HY % | Government_.-------] $1,252,000] $2,116,000 $85,244,000 $278,669,000 
United Biscuit of Am deb 56...1950)A Oj} ____- 107% 107% 61] 103 107% _ State and foreign - - - - 4,028,000 5,242,000 139,588,000 216,150,000 
United Cigar-Whelap Sts 5s...1952/A O} 72 71% 74 15|] 69% 77% | Railroad and industrial} 36, 315, 000} 25,531 000 819,567,000] 1,367, 322.0 000 
Uni D Del) 5s....-- 1953|M 8S; 80 78% ] ge Eee. op ape Sgeeee, BE Ey: 
U ey | dace Ap ie 1944‘M Si... #10854 =n = B 18035 a. age $41,595,000 $32 RRO 000 $1, 044, 399, 000! $1,862, 2,141 000 
$t¢United Rys St L Ist g 48__.1934/J Ji__..--| *19% 22%]---- 19% 27 
U 8 Pipe & Fdy conv deb 34s.1946}3 J/ 116 115% 116% 61, 107. 116% 
U 8 Steel Corp 34s debs----- 1948)3 Dj 102%} 102% 102%] 238]] 102% 102% 
Un Steel Works Corp 648 A--1951]J D]__-_-- 34% 35%!) Lill 27% 36% Stock and Bond Averages 
*Sec s f 648 series C____---- 1951}3 Dj__---- , a ---|] 27% 36 
Pires bee Lae yd nee AE RS at a | ee ? 38 Below are the daily closing averages of representative 
Jn ckyards 8 WW-- { i) 5 1 94 
Utah Lt & Trae Ist & ret ba. ..1944/A 0] 90%| 88%, 90%] 30]1 738 90:4 Stocks and bonds listed on the New York Stock Exchange 
Utah Power & Light Ist 5s-.--1944/F A] 93%] 92 9334] 60] 78% 9314 | as compiled by Dow, Jones & Co.: 
Ppbacare se eo idle al cant 1% Bul ool 8 BS 
seeceeeecoos 52 5 52 1 8 
§ 4 so & Stocks Bonds 
Vanadium Corp of Am conv 58.1941}A O} 98%] 97 99 31 99 
Vandalia cons g 4s series A__..1955)F Aj 10444) 104% 104% 3 10454 104% 10 10 
Cons s f 4s series B____----- 1957|M N}__-_-- *103 ----|----]} 104 104 Date 30 20 15 Tow 10 First | Second 10 Total 
§*Vera Cruz & P Ist gu 4}48_-.1934/J J3}.----- 1\% 1%] 10 2% Indus-| Ratl | Uttlt- 65 Indus- | Grade | Grade | Uitlt- 40 
§*July coupon off..........---- =. *] Ses Per rr parse trials | roads Hes trials | Ratis | Ratis ites Bonds 
Virginia El & Pow 4s ser A_...1955|M N/._-- -- 109% 109% 7 7 i | 
Va Iron Coal & Coke Ist g 58...1949|M S/__._--| *30 42%] ---- July 29.| 141.20) 28.44) 20.69] 46.32) 106.80) 92.65) 56.74 105.51} 90.43 
Va & Southwest Ist gu 5s_----- 2003)5 Jj------ 75 75 2 oS 73 July 28_| 142.20} 28.54) 20.88} 46.63) 106.81] 92.38) 56.83 105.40} 90.36 
166 GERD GE, ccccscccctscce- 1958)A O| 57%} 57 57% 6 39 61 July 27_| 140.24) 28.28] 20.72) 46.06) 1 6.70) 91.98 56.41) 105.45} 90.14 
July 26_| 143.33} 29.67] 21.72) 47.44) 106.70) 92.75| 57.28 105.69} 90.61 
July 25_| 144.91] 30.14) 22.08} 48.03) 106.68] 93.09] 57.83) 105. 71| 90.83 
July 23.) 144.24! 30.38! 21.991 47.93! 105.56' 92.70' 57. 03! 105.76' 90.51 
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New York Curb Exchange—Weekly and Yearly Record 


week beginning on Saturday last (July 23, 1938) and ending the present Friday (July 29, 1938). 
from the daily reports of the Curb Exchange itself, and is intended to include every security, whether stock or bond, in 


which any dealings occurred during the week covered: 


July 30, 1938 


In the following extensive list we furnish a complete record of the transactions on the New York Curb Excha 


It is compile 


NOTICE—Cash and deferred delivery sales are disregarded in the week’s range unless they are the only transactions of the week, and when selling outside 
of the regular weekly range are shown in a footnote in the week in which they occur. No account is taken of such sales in computing the range for the year. 


e for the 
entirely 






























































Friday . Sates Friday Sales 
sala Lest je y Range Since Jan. 1, 1938 eS coe ar i Range i. Range Stnce Jan 1, 1938 
Par) Price |Low Hitgh| Shares Low High Per Price |Low High| Shares Low High 

Acme wire v tc com..--2U)______| 27 27 25| 17% June; 34 Feb | Birdsboro Steel Foundry « 
Aero Supply Mig clase A.*|__ is ple _| 14% Feb| 17 Jan Machine Co com..-..--*)____ 6% 7% 300 6% June 9 Mar 
ata an hangreniigael 3%| 3%  3%| 1,200] 23 Apri 4% Jan | Blauner’s com.-...-..-- ~ pane 7 10. Mar} 11 Feb 
, tn Corp com.---1| 36%| 36% 36% 100] 23 Jan| 37 July | Bliss (E W) common----1| 10%] i0 ~ii34| 6.300] 4% Mar| 11% Jul 
Ainsworth Mfg common..5| 9 9 9% 900! 53 Mari 10 July | Bliss & Laughlin com...-5 20% 21% "100! 11 M 21% J 4 
Air Associates Inccom...1| 8%| 8% 9% 300} 7% June| 9% July | Blue Ridge Corp com.---1| i3{| “1% ~1%| 1,300 % Sens 1% July 
Air Devices Corp com.-.--1}_____- % 1 1,700 % Mar) 1% Jan $3 opt. conv pref-_----- * 41 42 300] 34 A 2 July 
Air Investors common...*| 144} 1% 1%| +600} 1 Marl 2 Jan | Blumenthal (S) & Co....*| 10%| 10% 12%| 3,400] 4% Mar 12% July 
Conv Souacies * 16% 16% 100 A136 Mar 16% July | Bohaeck (H C) Cocom...*} |_| sos Ps 1” Seer 2% t~4 

ik ieee eA be wnelen--- - ‘ ar 71% ist ae ese encce| worenn 

Alabama Gt Southern..50|___- 50 «53 100] 388% Apr 53° F -- ou Ay Chbed 28 - saben =: 9 et is”? Mar i muy 
Als Power $7 pref------- *| 64 | 64 65 30| 50% Mar| 68%{ May | Bourjois Inc..........-- iaechill, 7 3% 41 ~~ 200] 2% A 4% ‘Jan 
preferred --..------ pe 56% 58% 250| 4434 Mar| 63 May | Bowman-Biltmore com_.*| ——__- ee 100 “ Mar 3 Feb 
Alles & Fisher Inc com.-.* eee 2 Mar! 2% Jan 7% Ist preferred....100|)_-_ 15% 15% 50| 7 4 17" y 
Alliance Invest com-.-.-*| 154) 1% 1%} 200) §$ Apr) 1% July preferred . . .....- 100)" ~~ aig] “3% 134] 300] ie Jan uly 
Allied Internat Invest com* aoe a eo SS del pen | Dacian Trisciec.9. "| 48 24 Soe oe es oe 
$3 conv pref...--.---- 8% 8% 50| 8% Junel 103 Jan | Breeze Corp..........-.1) 5%l «5 5 2,800 4. Mar = 
Products com....10} _____ eRe ere ss) Fe 6 ay i) Jan | Brewster Aeronautical...1| 76% 36 2° 2 a 36 vee 

Class A conv com....- ke _....| 12% Mari 15 Feb | Bridgeport Gas Light Co.* 7 ° 6% —_ a" = aE 
Aluminum Co common--*} 109 98 111 5,550) 58 Marj 111 July | Bridgeport Machine. -.-.-.- *\""7%| "7% 8%] 3,900] 5% Bal iby Be 4 

erence. ...-- _ ae 102% 103%] 800) 93 Apr] 106% Jan Preterred........--. 1 78%| 78% 78 10} 76 May soe ier 

pe eee hais...*1.-.--7| “1535 1652] 1001 18 Abel EOK. te | Bright ur ie dB....-° % 1% i, 
Aluminum Industriescom *}...---|... 5 ____ J -_---- 3 June} 5% Feb | Brill Corp class B_....-.- . BES. ews | a ae 100 ‘= 2 = 
Aluminium Ltd common.*| 11534} 109% 117 3,900] 67 Mar| 117 July Crom 2. - --. i diipnokaatikuad 1" "3% Hs us 1oe0 Ps a 1 

6% preterred - -. .--- .----] 103% 103% 50| 9436 Feb] 10334 May 7% preferred -...-.- 100} 25 o4se 26 "300| 15 al tit San 
American Airlines Inc...10) 14 13% 15 1,700 8 Mar| 15% July | Brillo Mite Co comma. * y} 4 eed fs = 
American Beverage com..1| ___ u%  #«& 100 Mar| 1% Jan| Class A........---.. meee a S% 5% -_ anit a] a” we 
American Book Co....100|__ 56 56 a] ae band Gh” dae | Demee Amer Ob compen 22o- 0222 20 222 gall oS 
Amer Box Board Co com.1| 11 11 12% 500} 6% Mar| 12 July | Registered......-.-- , ee eee STF 19 7 2° = 

ee - ete British Amer Tobaccoo— | |-~~~ ~""~"| “77777 ym “_ 

Class common. ..- ; = ie — 2 Mar 4 Jul Am rets ord bearer£1 

Common class B...-10c % y % 500 Mar % age pty ts 8 itt .ogne aaeine ters 2ees Hs} + ed ari = 

Py = eocccee s|---- -| 23% 23% 100 Yo Mar| 23% July | British CelanseLtd— | | ~~ | sai . 

.50 prior pref. .----- ae ee Se! ee Apr| 66 July Am dep rets ord reg. . 108 ; Jul a 

Amer Centrifugal Corp--1| i i i%| 1, 1 ae 1 eres epee, Sooeen S & a = 
io 6 cae % % % 900 % July} 3% Mar — Power A.® RTS nc. be Feet BA eee 33 Jan Jap 

a 28% 29 125] 16 Apri 30% Jul et Pe ee 00)- ~~~ "|" "36% ~293z| ~~ 450] "1830" Marl 33°" ~ July 

Class A with warrante.25).___ _- 26 4 29 500| 1636 Apr a July | 80 pra i60 po: 5 i>] <i = os _ * — 

CU B.0.2200000 co s-- 2%| 2% 2%) 2,400] 1% Marl 3% Jan| Class A pref.........- *1"i934| 18% 19% 200] 14 Avr ~4 
| Amer Cyanamid class A.10)___ __ - 25 26 30} 25 July} 27% Jan | Brown Forman Distillery.1 2 18% 1 = SS po 
a BB petra 10} 24%] 23 25%) 7,800] 1536 Mar] 26% Feb + oe oe ax o ue a mR 

w warr...|. 1% 1%) 1.200] % Marl 2 July | Brown Rubber Go com_..1| 414). 3% ~-4ic| "2.500 
Saves Wark tees ooms-=-1-2--| 115k 1p] "Sool 056 bane] gone “Pee | Boase CH LD Go comenz--a "1 1258 18°) 75881 «3 Boer fee oem 
Amer Gas & Elec com....*| 2844] 27% 30%] 8,200] 19% Mar| 31% May | Buckeye Pipe Line..--.- 50|__ 3134 31% 50} 31 yes - a 
Preterred.......------ 110%] 110% 110%] 1,425] 104 Apr] 111% Feb | Buff Niag & East Pr pref25| 2134) 214% 21 8 y| 23% Mar 
American General Corp 10c} 54 5% 5%! 1,500 2% Mar 5% July $5 ‘st ferred....-..- a3 101. too as” ane 1134 say 
et oe “| 27% 28% 150 33 Apr 30 July Bunker Hill & Sullivan 2.50)" 163 16% 17%] 1,200] 10 Mar tase July 
Amer Masa Member Oo..50\-...- id’ “iasc| "ido @ baat] 1408 dan Berry Bissets Corp) -issel----~- si SS na eS 
Amer Invest of Illcom_-.*|........... _..-|__.... 21. Jume| 21% Mar Cable Elec Prods vtc...*|_____- se Se Pe ee 
Amer Mach .20).-__ i9 19%] 300, 1436 Mar| 19% July Cables & Wireless Ltd— | = = === ~~~" ““"""] 7-7" », a oe 
Amer Lt & Trac com....25]______ 14% 15 3,200, 10 Mar) 16 July Amer dep rets pref shs- £i 4% Apri 5&6 J 
bie see 25]....--]| 24% 24% 100, 22 June] 245% May ba Sugar Estate..20]/, | 19%, i19%| 200) 18 A 2 oe 
Amer Mig Co common 100 Seas 9 19%] 125] 11% Apr| 28 Jan | Canadian Car & Fdy pfd25|_..__| . eee 19 Mar a8% jan 
mer Maracaibo Go-----1|i4|" tiw""%4| “Wi00] “96 Mae] 2° Jan] Broon-votng--------| 3°°| 3 3° Sool 3 Marl Sif Jen 
Amer Meter Co....-...-- ., FSS 24 25 400} 16 Apr| 263% Jan | Canadian Marconi Llemedll 1% 1 1 4,400 rT) om ; = 
Amer Pneumatic Service.*|_____- OW MR 22 atl % Apr June | Capital City oe ey “* 1% m) 4% 251 7. oo 
Amer Potash & Chemical_*) 4314 43% 50| 30 Jan| 45 June b Syndicate......-25¢|______ 1% 1% 2,300 ane Oi aap 

Soetee Snen.-8 9% 9% 10% 7.200 . Mar 11 July Sateen. x 15 Pep 16” yr 4 
Amer Seal eed Ce oa ar Class B Shan seem ge er*etigecse st2er ~oteam 
Am Superpower Corp com * 1316 % big 7,700 % Mar H+ = asain 65 enti pee : : re ins rr ase Sen 

RCM, cissdldieg i -dstl catty 55 June| 76 Jan | Carnegie Metals com..--1|______ " ey 2,300 ™ Mey a1 yy 

oR inate 16 18 400} 834 Mar! 19% July | Carolina P & L $7 pret...*|______ ; 654 Mar 85 ~ 

American Thread pref....5|._____ > a Pras 3% June| 4 # Feb $6 preferred _.......-- _ Se: Repo. RS 60 Mar 80 = 

Anchor Post Fence......*|..___- 2% 2% 100] 134 Marj 2% July | Carrier Corp........--- *|°°25%| 25% 27%] 7,700] 17% or Jan 

pop ey ee poteoe tes Bs, = 334 June} 4 Jan — (J W)Co common.1|____ 5% 6% 300] 4% Fred OM rom 
MR es aie 4 A 1 

ppalachian El Pow pret.*|_____| 104 1044 30 06 aoe 1a jay Castle (A +p hei Me oe “errs 17" yr 28 we 
§Arcturus Radio Tube-.-1 % 4% %| 1,200 4 Mar| ‘16 ‘Fen | Catalin Corp of Amer...-1|334|- 3% "31 3.2001 1% Abr iy 
Arkansas Nat Gas com...* 3% 3% 3%] 1,100 2% Mar 4% Jan | Celanese Corp of America * * . a” 7 

Common class A....-- * 3% 3% 3%] 7,100 ris, Mar 4% Jan 7% ist ic pret._.100 é 71 75 350} 50 June; 82 Jan 

preterret ----------18 be ces 6% 6% 200 54 Mar m4, May Ocltulotd rp common. 15] 4% 4 4% 300i 3 Mar| 4% Feb 
ee eeltee.. 8 | a ae De Se oe homes: . 6 a a 6 
Ashland Oil & Ref Co....1 4%] 4% 4% 2,600] 33 Mar 4% July | Cent Hud G& Ecom...-* 1214] 12% 13% 1,100] 10% Mar {4 Map 
Associated Elec Industries Cent Maine Pw 7% pretioo)..’. |... | __.___| 683 May] %4 Feb 

ae Cae Ff SS oS en Seer 8% Mar| 11% Jn p awe Me hy 100} 88%] 88% 90% 300} 75% Apr} 92 June 

Common Sil on teiedad 1 % % =f §«=—-500 %~ Mar| 1 Jan | Cent Pow & Lt 7% wretiO0 a 8 1198 an oe 83 tan 

i ntenmegewend 1 1 1% 6,700 % Apr) 1% Jan Cent & South West Util 500) 1% 1% 2 2,100} 1 ve! 

$5 preferred... .-.---- *| 7%| 7 8%] 1,800} 8% Mar} 10 July | Cent States Elec co 1 if $ ‘600 % —_— = 

Option warraaia-----;] ‘‘n] tn] 400] 49 Jan] we Jan | 6% pret without wart 100|------] 5h 6%| 650] 3” Marl 738 May 
ren ——~ fy OM elias elaine Ratatat % Mar Mo Jan Conv prefer hn is athe - aia 14 14% 300 § Mar} 17 July 
a Co pref.....---.100]_- Sha! Eee Ce ee 70 Mar| 70 Mar Conv bret opt ser °29. 100 emia eee eet ae: DOSE. 3 a ee Oe 
tanta Gas Li 6% pre! 100 SS RL eNOS eee HES 67 Mar| 80 June | Centritugal P *°"gigl--"ats * "dial "3008 — if = 
Atlan Coast ries 4% fi obi] 2.600 a Mar| 5% July | Chamberlin Mocal Weather oe eg, Son. SL ee 
tlantic Coast Line wee came « § 4, % 50 M 
Atlas Corp warrants-.-..- 1 1 1%] 2,900 % Mar a fo os Saale Gore 1 pbenees i io Ge ape 6k 6%) 300 ; —_ ~~ = 
— y tog ae: . 1254 12 13 44 1.200 ox aes 16% Jan | Cherry-Burreil com_....-5|__._.- 14% 18” 200} 12% June ai" pm 

ustin Silver Mines. -.--.. 16 16 4 : ar Jan rough Mfg......25|_._--- 

Automatic Products. .... 1%] 135 131 ‘400 % Mar| 2% Jan Chicago Flexible thait Go 6| "7534 “"”75% 7734) ~+«2.300 44 Maul '703¢ July 
Automatic Voting Mach..*| 9%} 8% 9%] 1,000] 6% Mar| 9 July | Chic Rivet & Mach HF Hs 300] 5 as oe ae 
Avery (B F)_..........- | eats 6% 7 300] 4 Mar| 83§ Jan | Chief Consol Mining..._- {Cees 7. (93 if ha .— 

8% Droferred w w...-25)..---. rage tagee| ooops 15 Apri 21 Jan Childs Co preferred. --100}" 50 4s” 50% 600 204 Mar 51 july 
acWarrantg oor) | en |) gg May] 286 “gan | 'Preterred ss moh"8) O34] 40 Gos¢1 2200] 2135 Mar] 4756 May 

- — sori earth eee ee _.| 1% May| 2% Jan]  Preferred............- ‘ ar a 
viaeio " Corp...1] 2%] 2% 2%] 4,300] 1% Mar| 2% July Preterred B eo Ea ~, Caney: 3% 3% 200 Mar é May 

Class A common.....10} 36%] 32 36 690| 18 36% July | Cities Sere P & 187 pret_*. 77a "53 | 7 “4 4 
Babeosk & Wilcox (n_...° 28%] 28% 208 2,200 a | —- 30% f~~4 Ou Sor P & #7 pts sob 50% Bt 5 28 Feb a Feb 
Baldwin Locomotive— City Auto Stamping..._.*]). 7% 

warrants for com. i Ais bi 6,800 238 Mar bi July ity & Suburban Homes. 10] _.."”- 33 3a 3100 3% Mar 436 f 
eeccee-a: pr Clark 

Baldwin Rubber Go enm_i] 8 7% 8\| 3,400) 4% Marl 0% pod Claude Neon Lighes Inc.-1] 1%] 1% 13] 1,300 ky Jan 

Reréstows NR ie ME sc se Sen sateccaes % June| 1% Jan n & Lambert Mfg__* rt i" 100 24 Mar - Mar 

Bart e--1] 2 1% 2 4,400} 1 Mar| 2% Jan z i Le 
Barlow & Seelig Mfg A_..5|._____ 9% 9%] (|100] 7 June 19 Jap Trests yo ee et "5% 5%] «800 "Sho mer] ‘ahd we 
Basic Dolomite Inc com-__-1]-__-_-- 6% 6% 200 5 June} 6% July | Clinch Coal Corp. - 100 - o ym 1% June $i Sen 
Bath [ron Works Corp... 8%| 8%- 9%) 9,300] 43% May| 9% July | Club Alum Utensil Co__.*| 1%] 1% 1%| 1,400 ~~ iy 
Baumann (L) & Cocom..*]...___|..... _... | _____. 4% July 4% July Cockshutt Plow Co com_.* % K% , > Mar 1% June 

7% gh SE SRE RTE Pema 51 Marl 63} Mar | Cohn & OO sai apeetGoes. SRePt > 5M fr ped ry — 
— Is Inc com..10!_____- 6 6 100} 8 May| 63 Jan | Colon Developmen tord.__|_.....|. 3 33| 10,000 ~ 

ES Seek cs wcccabcceie accused ccc kl 12 July 12 July 6% conv oman. “pil ale 3 324) 10.008 1% June 3% Jan 

ye 14} 1% 1 300} 1% Mar, 2% Jan redo Fuel & irs warr| 654] 6% 75| 3,400 39 Mar| 734 Sune 

Corp com...1}_____- 12 12 100} 8% Mar] 16 Jan | Colt’s Patent Fire Arms_25 59 «= 60% "300 P sa foe Te 

eel oot tee) 4% 4 5 4,100 Ps Mar| 5 July | Columbia Gas& Eleo— | a — 

Bell Tel of Pa 036 % pt. 100)------ ie 115% ae 11336 Suly 119% feb Cotumbis Oda Gann ai 3% at 8,400 ts Mer a oo 
Benson & Hedges com... . 250] 5% M 8 July | Columbia Pictures Corp _~ ° 

oe pe eo eeecececece “ Se 10% 19% - 25 eas Mar 20 tnd Gommonweaith & a Ee or. el COTS, vs ped 1a ima) 18 Say 

Berkey & Gay Furniture.1|______ 1big ,700 M 1 Jan Warrants... 
= ees % 3] 1,600 7) May Jan | Commonw Distribut.____1 ye 4 " 700 $ Feb ™ uy 
Bickfords common...*]..____ 11 11 100] 9% Mar) 11 # July Community P & 186 pret * “92 | 22 23 125) 1 Mar 4 
$2.50 conv pref....... 34%) 34% 34% 25| 30 Mar, 34%4 July | Community Pub Service 25 ------ 24 25 350 18% Mar 25% fay 
Community Water Bare. i inane % 1 1,100 % Apr} 1 Jan 












































































































































Volume 147 New York Curb Exchange—Continued—Page 2 | 
Friday} = Sales Jan. 1, 1938 
Sales ; Week's Range| for | Range Since Jan. 1, 
STOCKS ‘Ean Week's Range| for | Range Since Jan. 1, 1938 (i Sole of Prices | Week |— High 
(Conunued) Sale | of Prices | Week High Par! Price |Low = High| Shares Low 
Par! Price |Low § Highi Shares Low 7% Jan| 10% June 
Mach— Feb | Franklin Rayon Gores 722i {7277-f--- a eC) eS 
ee 2 phere | Se 15 14% 15 700} 11 — i July | Froedtert Grain & Malt— 6% Mari 8% Jan 
Consol Biscuit Co. _..... Ij_.....| 6% 6% 400; 3 ceed 6% July Common 1 7% 7% 300 14% Jan| 16% Jan 
Consol Copper Mines.-.-5) 6%) 6% 6%| 25,200] 3 Marl 74 July | Conv - 15% 15% 50 534 Mar] 11 Jan 
Consol GEL P Baltcom*) 74.| 73. 74 I Os By a Fruehauf Trailer Co...-.1]_____- 10% 11 700' 6 Mar| 15 duly 
5% pref class A__..-  - ees 113% 115 100] 1133¢ Apr 1% May | Fuller (Geo A) Co com.-.1/)0 02] 18 Mar) 21% May 
Consol Gas Utilities... 1 is} ie ist §=— 200 ‘te ytd 64% Jan $3 conv preferred _--_-- S|------|----- -----] ------ 28 Marl 35 July 
Consol Min & Smelt Ltd.5| 60%) 60% 62 950} 48% Apr 5 July 4% conv preferred..-100).. 2222}... Lolo e| 222 Jan| 87 Jan 
Ganned thenees --1] 4%| 4% 4%| 800| 2% Mar Jan | Gamewell Co $6 conv pf..*|- 7} ot} oe 7M 11M June 
8% preferred....---100] 80 | 80 50} Mug Semel “190 Som | Gattnccn Power Co com. -* ween--[----- -----]| ------ 75 Ast i386 Sune 
Gensel Gee Ceap omnis c1~ aia\" "ais “341 “icaoal 384 tow ob July General Alloys Go-2-=~-*|-277- Ya 234 "334]""900] 1M Mar] 254 July 
Cont G & E 7% prior pf 100)____*- 70% 72%| 325] 67% Apr % Jan | Gen Electric Co L ! 16% Mar| 19% Jan 
1 Olof Mex...1 ; ye ee ee Amer dep rets ord reg-£1 18%] 18% 18%| 500 Mar| 14. Feb 
Cont Holl Steel Fay.*|--2 =. “9% 10%] 2,400] 43% May| 1035 Feb | Gen Fireproofing com...-*| 15°“| 13 ee) ae July 
Cont SH! a : 3% Mar 4 June | General Investment com-1 % 4% % 700 a yd 60 . Mar 
k Paint & Varnish. _-* Ts 10 100 a” Mar bts] Mar ee ee eee Pores ae eae tes May 1gg Jan 
$4 preferred - . ...----- sI---232 wos= ewges 200} 4% Mar| 9% Jan| Warrants. . ™ eteee Se en. 65 80 July 
Gs wher proterenen..-.4...°°°| 98° 98° "300 Miu May| 8 July Gen Pub Serv 8 peer a5 46 53 ol May] 1M den 
a------%| 651 6% 7% 900; 4 ay Gen Rayon CoAstock...*| | Soo a” fe 
Copperweld ‘Steel com..10} 28%] 26 28% 400] 18% June] 28% July General Ly) come, Moats Roiadbece es 0” Mar 44 =-Mar 
Corroon & Reynolds = a 100] 1% Mar, 3% 4 Gene Teen Rubber-— [| 72 July} 88 Jan 
a... -| 65 65 OS Se ae 6% preferred A__... 100} s1 | 81 81 ie ne 8 ae 
Conden Petroleuss coma...1 ST ott 35 45S] cil Semt Gon fae | Gm Wer aaem. 5 a | 2638 Marl 313 June 
erred ----| 8% 8% 100} 4% June] 13% J $3 preferred... ......- GIaccescfeonce scccnl sences 58 Apri 76% May 
enna Gn a Se ica 1% ~~ aa Fe Georgia Me prey 98 Dret.--2)-.----|----- -----| ---+-- 57 May| 62. June 
pe com. 1] 331s “343<| 7.000] 1734 Marl 2755 Jen | 08 preturred.n en. ol--777-\-777- pte: Fetes. bm 
Creole Petroleum - ag Fil 20i4 Shiel 2-cee) Ne Bee ee | geet ts common... *|--7>>7 654 654) 100) 944 Mar) 6% ree 
re 7 7) 2. - be, SEE, ig Bsa aide: Tess a an 
+? wing Co al i “<4 %| 8,100 ‘se Mar % — Gliebrist RT ea » CE Soe Peheet: one ue ~ July 
Croft Brewing —— ae 3 Jan) 5& i, | (len Ane thea s| 034] 6% 6%! 2,100 26 Mar| 35 Jan 
Grown Gent Petrol (Ma)- x Se ae 300] 83 Mar| 11% July | Godehaux seycmenntce” Cheadle 1741 ool 10 Marl 17% pat 
k Internat A_-*| ii | 1 |  bycvatbeg te Bgl ‘ cal an” dee 
Crown Cor -_ pe 1% 1% 1% 1,100 1 Mar =” ba } $7 preferred. _........ S|------|----- -----| ------ 5 May 16 Jan 
= ereh are 5 eee Seas he oy" _ 1% July | Goldfield Conso! Mines..1 secenelmoree eccenl serene 2 Feb| 2% June 
, % so] ise tf Meet tel bee | Gotan eae a ee oon ooo 
j proterred == ----i0)... | a7” 18x] 1150] 7" Jan "Bee July | ry eleceee "93" 2145 “24 250} 16 Apr) 24 July 
Fa A. nn 9 Tr e-*} 5 3% 35% or an Mer 35 Say | Gorham Mfg A P » 2 2 13% Mar| 20% Jan 
ee aos se 35 od Hale: 102 Jan| 106 Mar MAL mee yA jon? poneme % 1861 10,200 “%sSMar He 4 
634% pret Mo)... ea eas ction de 6% June} 19 Feb — Rapids Varnish -..* ae 8% 9 200 534 Mar 10 July 
=— r= a a siz “8% 9%! 1,900] 5% Mar| 9% July Gray Telep Pay Station-10) 87%%/ 8% 10%| 4,800} 3% Mar 
4 ort Hosiery Milla. * wie Fe Fre Be ie ies Me Great Atl & Pac Tea— 36 Marl 65 July 
Dayton Hubber Mtg com, + i3%| iis i3% 1,700 4 an bad yt Non-vot com stock..--* 63 | 61 63 350 sits mth chaos Feb 
SY eee 35) 22 21 22 7% Jan 7% ist preferred....100)______ "28% ~2014| 1.550 25% Apr| 33 jan 
6 400 eS a oS ake, 25 28% 28% 29% , 
Dennison Me 7% viet 100)" 3) 309] 0) a8”™ Mar sen , Grecatiald Tapa Diss. or, aie 7] 1,800, 44 Marl 7% Keb 
ey yg Col com* 2% 2% 2% 400, 2. Mel 3% Jen G Ste Prod com._25¢ 2%) 2% 2% 700 M 10% June 
Derby Ot! & Ref Corp 4 __.| -....-| 87% June o%6 fas Grumman Aireraft Engr. Woe pets 9% 10 | 1,200 8 ~~ 
Preferred... ----.-.--*| -.__. “9% 9% 100 te” a | Gas eee a | te y 
Deol Gasket Bien af ooo we el ed Oe el 1B July | Guir Ol Corp.-<-------95|"a5""|""aa”“a6%4| “3.600 72 Yen] 80. Jan 
Desire Gray Iron Fdy---1] 2 of 3 See He} sod be Jan | Gult States Util $5. 50 pref ®|..----|----- -----| ------ 81 Jan| 91 July 
a Syae 3} 3M : METOG cnn esse loncanaimocee cncce] eoccne 5 une 
Det Mich es oe --- 3% 3%! 4001 1% May| 8% July oui Lime & Alabast. * sI------|---2-, --z<] -=-<=- in Sane 3% July 
rte all ve -..4. 27% 30 1,000} 14 Mar} 30 July pe Le eee, Seem 2% 3%) 1,500 9 Mar] 12 Jan 
De Vilbiss Co com--..-.-.- 10}_. - - - - me _ call nconcalhnentia DOOR Ot co ee TE eee ean Ril waned saccade ae 
Preferred. ......-.---- ae - wan” aa” ee 16 Jan | Hartford Elec Light....25|------|____- “"1%Il "200 1 Apr 2 July 
Diamond Shoe Gorp com.*|_____ 14 14% 75) 11 May Hartford Rayon vt c.---1|_----- 1% 1% ‘ig Apr} 1% Jap 
rr uors Corp...5|-____- 3% 3% 200) .3, Mar °° - Hartman Tobacco Co...-*|....../..-.. .-...] ---.-- “% Mar| 1% Jan 
Distillers Ca Led _ hee a Shel voeel Ba Geel: ok” Gee eee Eee Oe ao 4% 454] 600] 29% Junel "6. Jan 
Diveo Twin Truck com.-1| "33; oil ‘ies! Oe ar a ae | eee a aesentt. oe eee eee 
Eieee Tt see < ot ei | ee or oeed. tees ee | eae OMB. -oc2cce s\on-s--l---aa, -3azl “i-aac 44% May} 9 Jap 
Dobeckmun ‘& Coal B25| 15% 1644 900 9% Mar| 16% July Hearn Dept Store com. .-5 7 6% 7%} 1,900 20 Ase 30 Jan 
Domin Tar & Chem oom.*|. ooo=-f----- OOM NEIIN Beetle 4 bagriine 6% preterred-...-.-- 50} -----< = 10% 4100 64% May| 10% Jan 
534% preferred - - . - - 100}... - - - eis Rabger? i 67 Jan| 67 Jan | Flecla Mining Co_----- 2be| 9% 33¢ shel sool «SM Mal fF Jan 
Draper Corp. s-------2.*]-----| 606i | ~6o| 47 wel 643 Suly | (‘Glam Aa venncccccseccelocs-a-| 734 755] "b0] 5M Ape] 736 Jan 
Dra —_—é....... 7 ean 21 23 600; 114 Mar ele M y Heller Co common.-.-..-- 2)------|----- -----] ------ 18 Mar| 21% June 
ah scaled gee i00|__-- 104 104 10] 103 June 4 Feb | _ Preferred w w........ 25)-.----)-----  --- 0] ~~~ 600] 6 Mar; 11 July 
Dubilier Condenser Corp.1|_-___- 1M a Mi rr ss i, 65 Jan | Hewitt Rubber common. 6 is i ie aa 300| 27 Mar| 37% Feb 
Durham Hostery fBicom |---|. °° % | 125) 66, Marl 65 Jan fies (Chas &) Co @A-..*|-.---7| 53°° 39°] foo “3% Mar| 13% July 
Beoecaeee 4d fil He sl igs AS ty el Eore orca] a. | Bl a ae a de 
; M.-. 
Eagle Picher Lead..----i0] 1154] 10% 12%| 10/100] 9 ‘Minrl apse See Holophane Co common. -*|..\-"* i ON SS ine eae 
------ Pe iteeacttkess' aatehiicinan 
PT. end ox 3.300} 1% June] 844 Jan Hormel Gers Goce meceediecner  wvnee] oncnas ‘3% Apr 4 Reb 
eeceeerce r | a Regan. (EEA 
sereema atts | ity B,| a hel pel Beep eee oll i eo 
bie fron.25|..._ 1 11% 50 6 pr pepetnsess eece-s|--2--) -2---| ------ Jul 
tape Sete orp cnnnt| =| 1S] dol OIE ae] ise dan | eter a ee 
> ee peta 3 325 ae 41 7 ’ 
Be eres cee Bene | Tas) Mer dab | Homi Qa erase] bat ge ce ae 
°: peed 3% «(4 900} 2 une Gis bases. «i tsciies coum 
Eeonomy Grecery Stores.°,----| 13° 13 Aa] 13,, Set 18, dae | Bemnese tiger Oo te ta) 100] Mae] 94 Jan 
Edison Bros Stores... -- 2] 15%] 13% we oe % Mar| 1% Jan | Common.-...--.-.--- aay PERM TIE. <% Mar, 9. July 
Eisler Electric Corp aecoe i}-.--.- 1% 916 47,100 4% Mar 10% July 7% one umes... -- 22 Siege : CpaMabee sce 7% Jan 74 July 
Elec Bond & Share com..5/ 8%) 8% 54341 114001 96° Baar 55% July | 7% pref unstam eee: aabedrres: Sarr 3 Mar) 5% July 
, Securities. *)__-...|---.. 1% June} 2% Jan 
$5 preferred. .....--.- o| Shi] 51% ee 600] 42 Marl 61% July | Hydro Electric Ps 2 2%) 300 ye 
$6 preferred . . ....---- we a a a Mar| 4% July | Hygrade Food Prod--.-- *|------| 20 20%] 300] 15 June| 33 
Elec Power Assoe com. ..1 ---2-> Ho} ang 1,300] 2 Marl 4% July ae a 3%| 3% 4 300 B sor aa pnd 
ere y A..--*|___.-_| 28% 31% 200} 153% Mar| 35 Jan | Tlino L ------50] 16%] 16% 18%] 1,300 3% Marl 6. Jan 
Hee Fe aan. Sila Miak ee 5 5% 300) 234 Mar) 5% July Sor Soveer ents rumreamess pit Sit 1036 a 54 Mar| 13% Jan 
el cul on cul tal ke aclun ae ore +) 10 4 ' 9% Feb 
es Gece | 2%| 2% 2%| 300) 1% Aprl 2% July ee dg PE a ae ceases ahnaiea 4844 Jan) 49% 
Be conv piel won 2ot) 70] 75 75" “50) 00 Mas] (9 “Jun | Imperial Chem Toaue—" 2 [| | oo Is ool ON 
Eleetrographie Corp--=-1| "~~ a5, -“a3l --“seal Man] 1% Feb tmpertal O11 (Can) coup_-* 16%) 16% “17 '| 4,400 15% June| 19” Mar 
nial» - 1%} 300] 1 an ~) “2 geese eedineesn been fF Sk 
Electrol Inc v t c_..-.--- 1}------ 14 : 16% Junel 24 Jan Registered - - - 7  ialamtetee pata aan cei: (atebahge: 
Empire Dot 1 35 iio)“ ] “0 ig] aa] B14 “Saa| BB stay | poral Pacis a Great 2 Mar] 374 Jan 
reland..--£1)-....-|----- -----| ------ U 
ee ge ft 00 50% 51 125} 28 Jan} 56 May diana Pipe Line......10|934| 836 93¢| ~~ 600 19% Jen) 8% July 
634% preferred -- --- 100] 50 | 50° 50% oo 38 ae 5754 May indians Service 6% pf-100]..--.-- 32 4 ” 10 May 4 pd 
Seats 52341 200 ad a tae Sul 37K 8Kl 3 7 
preferred . . ....- - > ma = 100} 82 Jan| 58 May 7% pret pt..100} 97%| 97% 97% 25 
RY, preferred... --- 100 ------ 53% 544 17% May] 22 Feb | Indpls P & L6%% pt-- 
ate be tthe masees um Otl— 1 June} 1% Jan 
Say Gash e hewe. 8” iil 3k “i if “a a ee ‘Non-voting class A_-..* ibecackecres coscel nanceal WN SE (ern 
13 1 <i ge COS OE Woes DIRS pete 
Esquire-Coronet..----.1| iii] 10% 1135| 4:00] 7° Mas| 13°” Jen Industrial Finance— % Marl % July 
uire-C eee Mates oe eo 22 July} 31 Jan Vv tecommon....----- Veccere|ncees eecee] on---- 7 Feb) 11% June 
Eureka Pipe Line com. - -50|_ 71% preterred._....- 100}... .--]--- si “anal” 800] 48% Mar| 675% June 
European ee le Mar Sie July Co of No Am.10| 63 62% 63% 16% Mar| 22 Jan 
uae nae 5%] 5 5%] 2,900] 2 Marl 5% July a rwnenedive b Mane mh alll 20 20 200 
Falstaff Een — pga vin Te 16% Mar| 20% Jan | Internat Hydro-Eleo— so| 16 | 16 19%] 900 8% Ficd ».. rel 
andy coml)._ 18% Pref $3.50 series... -- oa 
Fanny Farmer Candy com! 600} 4 Mar 6% July warrants-|.....-|----. --.--| ---- 8% July 
Fansteel M ---*| 6% I oh 5001 4% Marl 8% Jan ‘oe ea Tre 7% 8% 50 SM Fred 3% July 
Fedders Mtg Co..-....-5|.....- Internat & Pow warr|, 3 2% 3%) 3,400 23° Marl 31% Mar 
Federal Compress & | RD SG ae ts: 32s Jan) 32 Jan | Internat ey Ah lng | 25%| 25% 26%) 5,500 24% Junel 31. Mar 
Warehouse Co com... wee us’ ar 600} 14% June] 23 2) TD enewtinogs adil “1200 2% Marl 4% Feb 
er o----|) 19 S186) | Oe 11% Mar| 14% Mar ional Products...*]....-- 3% 4 , 5 Mar| 11% July 
nT eae | pe Ii M gyisl 28081 oi Zee] ote dee | tnterentionsl Freda -n-t-—5i7] 3 soul aa00 4% Jan|  % June 
~(Phila).10|.. 57 70 Dr Razer B..*|.-----|----- -----| ------ 
Fire Association rane. B.--. -- | iy 3,100 ais Mar en = ee Oa : oo 100} & Mar = 
Fes Besser Ceepnn----3) 736) 7 Pes. Peery.  mmaery podesaanetocs Epaccon 4 Mar; 1 — 
Florida P&L $7 pret-.-*| 47 | a7 4714] 600 36” Mar] 49 July Boon - na 2------ i)------ ot cel eocecl 8 tee ants jan 
Wim dep roms ord res.-£1 53% 1954] 2/500] 1484 Mar] 20 duly | 3.60 prior pret------+| “8034| “S0ic “3034] “Gad 2436 "Ave % July 
A_.*| i9% 500 of 1940--|-.----|----. --~--| ---~-~ 2% Mari 4% July 
Can cl A..*| 19%] 18% 19%] 2 June | Warrants series F 434| “2.200 
yh» Rete nna ° 20 20 325] 15 Mar} 20 interemte Home Equip..1| 454| 4 4%] 1:800| 25 June| 5 July 
ye fe eed 134 Mar) 2% Apr | Lnoterstate Home -- 
Amer ovanri-ie eee teehee 
LL 
"For footnotes see page 715 — ————— OEE 
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STOCKS Friday aioe 
(Consinued) ee a Ran 
Par! Price me. Prices Wet ge Since Jan. 1, 1938 naan Friday) 
easeetese Hosiery Mills. .* as Low Htgh (Continued) Week's Range Sales 
nterstate Power $7 pref-.*| 53, hale 0 for | Range St 
Inv: $7 pref..* Ra - : ‘ Par f Prices Week nce Jan. 1, 1938 
— estore Royalty...---- Tle 5% 6%) 200 253 Feb) 28 J N overs few High} Shar ; 
Irvit treman Mig vtc..10)____ _¥% %| 2,300 24% Mar 7% f. - at Auto Fibre com-- 1 es Low Huh 
Irving Aur Chute-------- eee 17 18 aol ua toe i ~- National Baking Co com-1 9%| 9 10 | 3,7 
eee hh eee an | Netlae tow onc a!Tia] ne" 00) - 9 Mae! 10, guy 
aries +, | yy ‘ ar y: ») ms is 2 d 
Jeannette Glass acorro-t 5%| 4% Ba on % Mar a> Jan | National Candy Co com--*) ____.- eee i =%| 2,100 % ee 7H July 
af Central Pow & Lt— - 2% 2% . Lo 2 Mayl 7% = nee pene ene" seein’ ” siaaiptaie i0 10 | 600 7 May) 7 x. 
rf teaen 5 ise 100 65 ‘4 June 3% _ rm Container (Del) -1 era aoe 28 Apr; 11% 4 
coerene ¥ 65% 65% 25] 5: - ‘uel Gas - Ce ed 8 | ~~ 900 Apr| 3 
7% preterred 100 0” 70 25) 524 =A Nat M A gr ga 12% é 900 5 7 Jan 
wo----- 100 2 . 70 pri 66 fg & Stores co 4\ 12% 1 % June 
| Kansas Ga © 7% pret100 go | ivy fox] 180] 88 Abel Bb Jan | National P Progucte.---4|""3533|" "35" 2s] 100] 1g" sub] ase an 
y pret.100).. | 1 Ye Ba pr &L Neay 5 37 | 1.200 Mar 
[Eee tect |e ee 2 re 
| Ken- Rad 1 is a cance a --- . ms, 106 May| 111 jus a Rubber Mach.....-% bi) 8K 300} 3836 Mar) 64% ped 
|| King Tube & Lamp A - it 5% 5% 200 21% Jan| 21% J y at Service common..-.-1 5% 5% 5% “7-600 3 May 4% y 
Kingsbury Breweris--1] 7s] 53g] 300) gy, Manel Tie aw Conv Part preferred = — 2) -— = > aig Mie == i A p— 
% vt B 100 ‘: 4 % pr} 11 - teel Car Ltd...*| 64. 1% 5 1s Mar : 
| ioe, preter heat sabes ope ny ee Oo 7 = National Sugar oe 6) OS is] Se I = o an 
|| Kirby | gat : 2%) 2% 3%) 1 ae ——<_ & ee aoe ia ey Oe eM 1,700 1056 Mar! 64° July 
Kirkl’d Lake G M Co Ltd 1|____ 3% % 3,200 1% J July | Nat T ce, ee ad | : 4 ay| 18% Jan 
Klel . ae eS 4 600 une} 3% unnel & Mines....*| 23, 7% 73 -z~= % Jan| 5 
a en Co com_.*|_ Qed Tei: é June] 5 —- b+ Union Radio Corp---1 2%| 2% 35 1 500 7% June On a 
t (1 B) Rubber Col0 ee one 1 Mar favarro Oil Co..-------*|_----- 13 4] 1% J an 
nett Corp comanos  eebkie 8% ~ 8%) 160 1344 May 153 con Nebel (Oscar) Cocom....*|--- ~~ 14 14) 1,500 s. Mar 3. fe 
acker Stores common.*|______ a” UM %M op | Nebraska P a ee 500} 12% y 
K mon_*|_ 3 ‘ ar} 8 ow 7% pret.100|~~~~~~|"i09%c"1093 Ma 
Koppers Co 6% pret...100] 993,| 993 100 ee) ao ee 1455 See | iss pect mad Tote --z;--| 1093411004) 20 105 eb 6 Mat 
or A t / we ) 5 2 hn mint ient tinie ai * 5 a 
1 A% conv Ist pref....100}. at Mar 10234 ie jon (Eeemane re eee mee he — 20% Mar| 603 July 
Kreuger + td gales . pones: Str - ons 3 sen Saceer Same * See 5% ie. 200 79 July] 79 J y 
ta rewing Co..---1]____.. 11% 11% i00 7% June] 37% Ju vestle Le Mur CoclA -"gl------ 6% 6% 00 344 June 6 uly 
Lackewenne RR (N J). samee---> 6% 6%| 100 1136 Sune] 12%$ Feb i ie ere reo; 4% une 78 i 
Lakey Foun Mines Ltd---1 "523 48 : 48 100! 3 % Mar 11 é N % oreterred...-.---- | ad oc pee % Mar % can 
ia 2 oundry & Mach--1 3 51% 52%| 5,800 8  May| 48 Sup New Bradford Oil Co {Cea 51 bl. | 25 5% Apr 5K ar 
- ryant 7% pret..100|___ 2% 3%i1 2. 4534 Mar| 58% y | New Engl Pow fa. ae 4% 41 25, 45 June} 5 Aor 
ngendort United Bak— J | an) 3 ee = 6% preferred... -=s50|-=-=--|--z55 u| 1001 4% July] 4% July 
Claas A -nenn-nnnn-- se 63% jJuly| 86% Jen | N ee ee ae ho ee Ul July 
Lefcourt Realty common. ee Ope ---] --- 14 New England Tel & Tei 100|"j98 | i107. 10 00} 36 Mar) 62 J y 
court Realty common. 1}... , | --:-74) “9 ae ae New Haven Clock Co...-® i083 "|"i07, 108} ~~~ a: a in 
Le 1Od....-----2----- ------]----- -----] ------ r|) 65 : een... ikic 8 ar 
penigh Coal & Nav-———-set ail a asa] “900 waif dan 2 Tuy | New Jersey Zine.------2o] 63°] 63% "3, | 100] 436 Marl “10 “Jan 
Le T elop..-25 ' %| 2,500 15 z Land 5 63% Ma 
etetace eee) sell on™ est] 2) pe 57 3uy | Newmont hut Cor ig)----] 73 of] ol 4646 Mat] 7236 dan 
Lion Ol! Refint eneeee-- 5). --- 133 5% 300 13 ar lig Ja N / Rieter aeeneees 717% 1 * Mar 2% 
| sl 9072 34 14 4 Mar| 262 n Y Auction Co com....*|..----}--~~ ,000} 42 M Jan 
mt (Thos J) eisasA--21|..-- aan, ssc] seo] 3008 bees 266 Jay | NO oe on Co com....#/220220 [00222 Lo o2) cases 5 a oo 
140%, breterred.-------- gif------!----- == ies 15% Mar| 25% Jan N warrantonnos'-----.| 184] 17 20%| 2.400 1” Mar} 2. Jan 
are # eng ‘iene common....*|.......__ : ak. 18 Jan| 14 Feb N Honduras Rosario 10 18%) 17 20%| 2 7 
Locke eee 6 4--: tee 24% 3 500 : — 25 Jan| NY gry ------ 10) "731Z it 28% or Pn mee 20% July 
Lockheed Aircraft...---- 51 i3%l 13. “iaul ese 19 ar} 3 July % pref-.100 4 y% 8 20 arl 30 J 
Lo Mircraft....--- 1 “4 3 133 Mar| 22 ——e......8 °°". bss 0| 6% Apr an 
isan lend Lagoon 7. a a Seer “Bee 143¢| 17,400 7% Mar 1334 4 NY shipbuilding Gor— Reoees 94 +94 | 10 914 Apr 104 July 
p, emg Lighting— “4 9% 10%] 5,900 ons Mar| 14% uly se sheses.__..... 1 | 10. 81 Apri 94% p~4 
7% preterred....-..10 ee wi 241% % Mar} 10% July | NY wee aoe OS peed eecenliepags preae 5 xs 
6% pref class B__-_- 100) 34 os an”) fee ; Niagara H v 6% pt.i00|"i9ic 19k 20%) i 4 Mar} 9% Jan 
a Packing..__.- 100 26%| 26% oats 400| 30 a a” Jan ae See Power— % 19% 20% i990, 10% an 4% Jan 
‘Auisiana Land & Explor. ind ome é hd 325) 26 J Jan 5% lst pref.........1 10 20% July 
I Explor. erineees  rnoaki « une @ ist pref. ---- 8 7% y 
png lly L $6 pref. 1) 8%) 8% 9% 4,106 144 Mar Oe _ Sze 36 prenenes “777100 ne 84 8054 9,100; 536 Mari 9% 
ps ee Mlle DN iS B® I ee a as jay 
Majestic Radio coher | pgayanaiamet ale Tir ata Vaal si uly} 88 July | Ni ee \% \% May| 70 
&T oe. “a 4M y Pee, . aot y 600 July 
Manned Basar opt _— 14) 1 1 yl 3 oon ma Mar a0" Pm pS B common 5 | _— ie 800 4 yo is P - 
ieee 5% 5 5 e M _——....wer une 
------ 1 ‘ ar 1 _ 6 
Mime | 8 28] 8 cd cee eee ee ec 
roe seg eg nn aa a mnaee~iresss, *peez] °° 4s23 ott Aan 2% me Nineteen Hundred Corp B1 deat | 36% 39% ~ 2,400 34% July] 893§ Jan 
Communica’ns ord 6 17%] ~~"i00] 15” May 2 | ome tect.......... eee) ae Mee ee ai Amel 30% Sy 
Marg ord reg £1). ay} 19% M ’ lee 4 1% 1%! 2 % Mar, 9 
vn ad eo ae ses hee ar | Nor Amer Lt & sgocerooes 4% 4 4% 2,000 1% Mar ore Feb 
Mase Util Asso Bhovel----* re ee 7% Jan) 7% Jan pga ic ea {|} 3'500| 3” Marl 43 July 
Massey H hy oo! “4s 5% 6%] 1,900 16 June} 24 M ~ . preferred........-- : 1% 1% «1% % July 
Massey Harris common..*/------| 9° 03 lo a. a SF he py Rayon ol A--*|""25""| 22% aé| ‘i a” tel a” oe 
May Eéalery Mite ise 1 Biz g2 7 ar 2 ’ a are oy 22% 2! ar d 
fe Fy See i534] 14% 15%! 1,700] 1198 Mar 10° July Nod Ep OT eet” sea 338 24 700| 12% Mar| 26 July 
wh Bretrred Ww.0°-t]....} 51 see) te Beat 8, 2H | mo- Content 2 neuron ee eer tal 400] 11% Mas] 35 July 
MeWilliams age") "5, 5 ral Texas Oil..-5|______ 1 i” | "i600 Apr 
MeWilliams Dredging---*)-----. 3% 3% 400) 47), Feb] 55, Jul Noi European Oll com --8]------ 1 i] 100) fe Mae ¢.. = 
Sdamephis Brantano, opel * dpe 16% 17 900 ti — 3% a4 V7 Ind Pub Ser 6% pt- 100 a le oa 3% Marl 4% pd 
Maman Pei oe... Be ee 120% 100 ar} 17% July | North preferred.......100]. 80 s 8 1 lie June i ‘fom 
Mercantile Sto $7 pret...*|.----- -----  -----| ----- 3 Mar| 124% July Ner @ F Pipe Line- --- <7 80 78% 80 oan 47 Apr| 74 , P~ -- 
Merchants & Mie com...*] 18%] 18% 19 ah % Mar 4% Mar | Nort t Pow com cl A_-100 5% 5% 5% ; 50 Apr} 80 wid 
P: fg cl A._.1!- 7 8% 19 g Mar orthwest Engi — EM eee eee 11 200 4 M July 
wrrattleipating preferred) <-——-oo oo 300] 854 Mar} 20, uly | Oto Bra Co" neering «3)-- === 11 187] 1000] 8% Marl 1%3¢ San 
Warrants tt? 4%) 4% ° 5 | -ar2n2 21 ar) 4% Jan | Olio Ed cl B com__*|______ 244% 24% 100 Mar] 15% Jul 
635% A preferred. .-1001 50" % 5 3,500] 3 Mar) 25 June | Obi ison $6 pref....-*|_____. 30% 30% 00] 18 Mar 25 a! 
Mesabi erred...100} 50 “| ag 4% 10 Mar 5 J o Oil 6% pref__-_-_- O66 Tannselttehe @xt 25} 20% June uly 
Metal Sy See ge  * 2 pe oF July | Ohio PB 1% la f-,---100)------|' 10810844] "400 87 May ones duly 
esatronstions oreterred. 16|" 2532] 2534 1% — 4 Mar % f ~~ on baad apt 7 welt Siew — 10] 10934 Apr + July 
$6 pref n Edison— @} 25% 25% 10 25° Jan 1% Feb oe Ltd com... _-- 5 Seeoeseoesse z ci | eae 93% June; 104% wa 
Meric0-0 cine ¢]------|---- Apr| 2936 Feb shoma Nat Gas com. 15" "974 10% 10%| 100 a Apr] 9434 July 
an Bumper Corp. ceeeeefeeeee eee] nou] 7496 May] 85, May | Olbtye Dir 9 ar 1 
Mlchigan Gaa @ Ou=">"1| 33 Sup cpp) NN Sub] tne “an ob cnt pret. "2 “ivo} 804) 09 | 1100] 9% Marl 10% “san 
chigan Steel Tube..2.5 1] 3%] : 4} 1,500 Hig J Ol ers _ _ - 2% % 99% Jan| 3 
ube 7 3 5 7 an iver U aset 2 , 9% 50| 8 35 Jul 
Michigan Sugar Pube.-2.60)----;-].--—. 3%] 7100; 2 ae a i Overseas Seourties a 3 98M! ssool 1% Berl on Suly 
OO tyss eo gliaipepeaa “8 ar) Codes - verseas Securities .....-*|------]-2-2. 2222] ------ 
Middle States Beegizz ~~~“ ---- Pamee baer) ee > Pacific Can Co coms. 2750)-2220-]-22-2 Tio] To bi Marl 54 Mar 
cnwnl les diem 1s i es eee nee 4 
Po SSS seg Mae QM dae | ai it glee 2A Mar] 7 Jy 
Ware e West Corp com. --5]----- R: ais — 1% Apr 4% July — eek 7% scot 100 Sabena’ 167% 1083;| "7 "50 25% pr Ma July 
hoo eat SE 4% y ar} 1 c Se ae aes Se M 
anes a <9 x xl 100 os Apr 7 pod pasa Ist ade pag 7 6% 7%|  -600 ou ADr id July 
idland Steel Products— | 5%) 5% ay} 1 June| P ersey Tubes com..*|._____| 923 Mar| 7 
$2 ° roducts— 5% 5% ‘an-Amer Airw: =, 92% 94 | 60 15% % July 
stlavaie cum div she..-.*)-—_—- 50] 3% Apr| 10 Feb Pantepeo Oll of Vetea- "1 16% 1634 7K oon 7 sana bs July 
ee eeeatsoo= tas ~ ehhs Takeliaes toes aram — 4 2, 
ruse te) at iil | 23g dunel a143e atar | Parker tees aie i '98| 22g] aK Mar] UAE eb 
Set nee io. -* mange % 1%! _ 200 ay| 80 urg Rig & Reel_.1)i834| 163 3% J 
Mision Onn a & ee cas 8% 855 1 He % June fs: _ Patchogue Plymouth hills 1814] 1614 1834] "2,100 14 Pen! 4% Jan 
Sainmesoee bates -* eee hs SteterS : Hi Mar 8% july e Aw jaa ------|--- 84) 2,100 12% June 7 4 
Minn ning & Mfg_*|-----_| _ 35° "an epteen Mar| 13 <i Lo Sn eet Baas | aeetene 13 an 
Miss ler Seen pt 100]... -_- 37. 39 | 600 136 Mar on — Pestuawier ular Telph co a | 54) 4% «=5%| «500 18 ‘Mer ae a 
Missouri Pub Serv pret.100|-.----|--._- meee 24% Feb| 39 pow — See Ties Eee 4 5% 500] 2% Mar 27% July 
jan ia te Beagrie. + mot Ge pnd Penn Edison Go ~~~ citer ttle jem peuece Pe 
Common nnn 2.5 Renae. onanall Keanna May| 110 July $2.80 preferred . . . Cake OLS ae 1074 Apr| 110 - 
olybdenum Gens Oe 11 ou Mar 4% June Ph nd ey ay eae *|------ 26% 26% ‘eb 
Monarch Mach CD. cccce 1 6% v4 11 1,500 P Gas & Elec ~~? ¥ 45 50 25 24 Mar 26 
decreas || OS of i Oe peering] val “i “t)S0) hy “hy 
onroe Loan ee a a se os duel bon ar} 6% Jul iin. ae. % Apr — 
Monroe Loan S00 A.....-2}--- 2% 2%] 500 12% Mar) 16 y | Pennroad Corp vtc.. Seta cages aioe im J 8144 Feb 
-]------]--- Oo} 1 % July | Penn rpvtc_- ee a une] 1% 
Saiinchiane Week en al ze =-z-- % Mar) 3% Jul oad Corp vte--...1| 23/234 21! 4,900 2% Jul June 
prec ey tag > gaia panto 5%  55%| 100 1% June] 2% Suly Pa Pr & Lt $7 pret — a | eee 75¢ 24%) 4,900) 1% tant 2% Mar 
Montreal Lt Ht & Pow..*).....- - 100) 44% Apr] 5% J 4 ae Tél cn sel a ee a aa 
Moore Co: estors pref....*|..._|..... _... 122. 9 Mar] 155 uly | Penn Salt Mfg Co...___5 a 82% 93 100} 79 By 8% July 
rp Ltd x ea Ofelia ens) Caan. 28 July Pp. tg Co......50| 154 234 82% % Mar 93% 
Class A ee a ee Apr} 31 ‘a Water & Po “7bol isa] 154 158 20} 74 M July 
tMoore (T! 7% pret. - - -. >» eae Seeeeiieeee lence 204 May| 27 Feb | Pepperell Mtg * geige img 67 158 75| 121% be pon 84 July 
Mtge Bk pe Distillery.1|------| ria Seivial, |) odege 28344 May| 34% Mar | Perfect Circle Co______ 1 80 rhe 67% 100} 59 Me 160 July 
Mountain ¢ Ost Ase oh. ee ae T1lig Tile} 100 145 Jan} 1 July | Pharis Tire & Rubber....1| 7 83 225| 54% ar| 72% Jan 
ty Co Re ra 16 100 45 Jan | Ph Rubber....1).. 7%) 6% 83 Apr} 86 
Site Poti Se] 7 == --5-- % June} 2 iladelphia Co ~-oal 7%) 6% «O88 «8,500 24. OM July 
§Mountain States Power =|. 6% 7% 15,400 3% Feb) 4% —_ Phila ey Ay A a be 6 83;| 8,500] 396 Apr 24% Mar 
Mountain Sts Power.*|..____ 5% 5% een 3% May| 9% une | Phila Elec Pow pref....*) 11744] 11744 6% 600} 5% oan 8% July 
Murray Tel & Tel 100|...___|1 ie swan § 900] 434 Mar Jan | Phillips Pack 8% pref 25 30% 117% 112 ar; 7% May 
oe Bh CO ii7% 117%{| “~~~40] 100 Mar “a Phoeaix Securities Sil *33e aie] 3.400 5034 tend Base Dee 
Machteen Sprinetiien’->'> acai 1038 : 3,400 a — 121 Jan ease. yl 3,400) 2% Mar wie re 
been hw <5 %| 1 ar} 12 nv pref series A___-1 4 3 uly 
cone eee oe vd HA ie — i .~4 jeeenees wo---- BE ad le A a 
loutnotes see page 7 une 8% Mar Pi Waaeeeet. 3) 17% 17% 50| 10% Mar| 23 July 
16. oneer Gold Mines Ltd..1|"-3""| 3 oad 500| #109¢ Marl 1996 Sui 
37/773" 7733g|"400] asc Marlee 4 
2% Mar ond 
3% Jan 
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Volume 147 
Sales Friday Sales 
STOCKS for | Range Since Jan. 1, 1938 STOCKS Last for | Range Since Jan. 1, 1¥38 
(Continued) Week - (Cont#mued) Sale Week 
Par Shares Low Htgh Par! Price Shares Low Htoh 
Pitney-Bowes Postage South New Engl sept " 5 June 
2 Seetitae . s00| 53% Jan| 734 July | Southern Pipe Line....-10|_-_~~~ ----40] 108 
Pitts Bess &LE a 25| 37% Mar| 39% July | Southern Union Gas_-_..- mt Bea 500 2 Mar 3 Apr 
Pittsburgh Forgings----- 2,400} 4% Mar; 10 July Preeeree Bess <écnce Mee, ce oa a ee ee 10 July} 10 July 
Pittsburgh & Lake Erie. io 540 34% Mar| 62% Jan Southland Royalty Co...5)._____ 400 5% Mar 7% Jan 
Pittsburgh Metallurgical 10 100 4% Mar 7 Jan | South Penn Oil_________ 25) 37 700} 28% Apr| 39 Mar 
Pittsburgh Plate Glass--25 1.500} 55 #$Mar| 106% July | So West Pa Pipe Line..50/______ 50} 19 May| 22% Jan 
ceneene vally Wine Co-1 300 % June : 3 = — & Gen Corp— 
=— |) 2a 200 6 Jund an m dep rcts ord reg..-£1]______ Bee, See ae Fe Jun 
Polaris Mining Co----- de 400 2% =Feb 3% Mar Am dep rets ord bearer £1 1 eae” eS eae 9 | Be | | ae x Jan 
Potrero Sugar common---5 100 %. Mar; 1 Jan | Spencer Shoe Co -....-*/ _____ 500| 3 Mari 4% Jan 
Powdrell & Alexander----5 400} 2% Mar) 4% July | Stahl-Meyer Inc eign eee: “Fea se as Sa. 1% Jan) 1% Jan 
Power Corp of Canada---* 50} 10 June} 15% July | Standard Brewing Co....*) ____ 100 % July Jan 
Op Ee Pe ei ccwcnliccce cccusl onccua 95 feb| 97 July | Standard Ca; & Sealcom.1] 175, 1,100; 2% Mar} 18 Jan 
Pratt & Lambert Co----- D4 500} 17 4=xJune} 24 # July Conv preterred_.-.-- eee ee 18 Jan| 2234 Mar 
Premier Gold Mining----1 2.700 1% Mar 2% Feb | Standard Dredging — 
SS ee Ce aes Tater: 33 June} 37 £4Mar Rates ee 300} 2 Apri 2% Feb 
Pressed Metals of Amer--_* 500 9% Mar; 20 July $1.60 conv rts enreie a 100} 11 Apr} 14% July 
Producers Corp--------- 1 300 lig Apr 3:6 Jan | Standard invest $534 pref*}______ 200 Mar| 14% Jan 
Prosperity Co class B----* 1,600 3% Mar 6% Jan | Standard Oil (Ky)-_--.-.- 10} 18 2,300} 15 Marj 18% July 
Providence Gas--------- 125} 6% Mar| 7% Jan | Standard Oil (Neb)--.-25]______ 500} 6% Mar, 7 Jan 
Prudential Investors - -.- -- S 700 3% Mar 7% July | Standard Oil (Ohio) com 25] ___—__ 1,200} 16% Mar| 22% June 
$6 preferred ---------- _, ee ae RSE 85 July, 98 Jan preferred... ....-100)_____- 100} 90 June} 99% Jan 
Public’ Service of Colorado— Standard 1 Pow & Lt.-.--.-- 1 1 5,200 lig May 1% Jan 
6% ist preferred_-...100 30! 95 Mar] 103 July Common class B.....- Se Pa ce Ree. June 1% Jan 
se yO ee ee eee pees 103% Jan} 106 Feb ches oso 4, ,, 10] 17% June] 25 July 
Public Service of Indians— Standard Products Co....1 9% 1,000 3% Mar| 10% July 
$7 prior preferred - ----- 190} 22 Jan} 39% July | Standard Silver Lead_.-.-1 \ 1,700 216 Mar big Jan 
$6 preferred ------.---- : 160] 11% Jan| 2334 July | Standard Steel Spring.---5}) 12 1,300] 6% Mar) 12% July 
Public Service of Okla— Standard Tube ci B_-.--- RS 1,900 Apr 4% July 
OY OS SSS eee eee eee 75% Apri} 86 July | Standard Wholesale Phosp 
7% prior lien pref_..100 seoicieaall 87 May| 92 June kh. BR ees Pees ees Pe ae 
SP CE OF BO Bice le cccccleccce coccdl cocnck May Apr | Starrett (The) Corp v t c- 1 4% 3 3,300 2% Jan 5% Apr 
— Sound F' & L— ke ee, ees TE eee ee Peles 62 June| 69 July 
$5 preferred---------- 225| 23% Mar; 47% July | Stein (A) & Co aamben ARR Boe ae SR 10% Apr| 12% Jan 
$6 preferred ---------- 625| 10% Mar| 23% July 634% _preferred-.--- ROO eer Peery TR Pe Fe 
Puget ‘Bound Pulp & Tim.* 300 4% May 7% Jan | Sterch! Bros Stores------ vik a 1,200 Apr 4% Jan 
Pyie-National Co com..-5)_.....j..... 5... ..---- 7 May 9 June ist preferred. ......-- aga Te ee ie: ae __| 24% Marl 29 Jan 
Pyrene Manufacturing --10 400} 4% Mar| 7 Jan 2d preferred-_.....--- RR edge: emer . 6 Junel 7% July 
eee ee a, a eas Teese Mar| 105 July | Sterling Aluminum Prod-1 6 1,600} 3% Apri 7% Jan 
6% preferred. ------ 100 150} 136 May] 146 July | Sterling Brewers Inc----- 1 3% 100 3 Junel 4% Jan 
Quebec Power Co-.------ , Re Brera es. Pes 13% Mar) 16 July | Sterling Inc._..-------- li 3 1,800} 2 Mar! 3% Jan 
Ry & Light Secur com-_-.-* 100 7 Mar| 10% July | Stetson (J B) Co com..--* 8 800 5¢& Mar 9 July 
Matiwar & Uti Inve A.B cccckocccc coccal ccccce MSOF eb % Feb | Stinnes (Hugo) Corp--.--5]______ 300 1% Jan 2 Feb 
Rainbow Luminous Prod— ‘ Stroock (8) Co......-.-- 7 613 200 7% Mar] 13 July 
asad teseeseee Eeddsedccens coved) ssie 4% Mar %6 July | Sullivan Machinery------ iteenad % 100] 7 Jan} 11 July 
Class B....---------- Piasaiadbedibe siewdl<seset % Jan % Jan | Sunray Drug Co----.--- CEES. ER 8 Marl 13% Feb 
Raymond Concrete Pile— . Sunray Oil_...-.------- 1 2% 2,000 2% Mar| 3% Jan 
EGU cabiinnnecses 1,800} 10% Febj 20 July 5% % conv pref..-.-- 50 34 100} 29% Apr| 3634 Feb 
$3 conv preferred - - - - - - _ Oe Me hares Ak 29 Feb] 34 May | Superior Ptld Cement B--*|__._._]..... -____] ------ 8 Apr} 11 Jan 
Raytheon Mfg com- ---50¢ 6,600 1% Mar 5 July ee  , Re GESe ea: Sans CR ks 7 Se 
Red Bank Oil Co-------- 4,700] 3% Jan, 8 May , Swan Finch Oil Corp----15)____-.j..... _..-] ---- _| 5% May| 7% July 
Reed Roller Bit Co-_.--- ° 1,700} 19 Mar| 35 July | Taggart Corp com.----- 1 6 ! 3,600 2% Mar| 6% July 
Reeves (Daniel) common_*}___.--/_.... -._--] .-.--- 2% May| 5 _ July | Tampa Electric Co com--*|_____- 600| 26% Feb) 31% June 
Reiter-Foster Oil------ Mi cinsthacie». iteecineskine 31¢ June 5:4 June | Tastyeast Inc class A.--1 % 500 % Mar % Jan 
Reliance Elec & Eng’g---5 200 8% May, 13 July | Taylor Distilling Co----- eguit a 1,100 % Mar 1% Jan 
Reybarn Co Inc. -.-.------ 1 1,200 2% Mar 4 July | Technicolor Inc common.*} 25% ‘ 17,000] 14% Mar| 26% July 
Reynolds Investing ------ 1 2,000 ¥% June! 1% Jan! Teck-Hughes Mines----- Ses eee. 2 eM toe, 2 4% May| 5% Jan 
Rice Stix Dry Goods- ---- “tghkdccddhks «cabah sacar 4 Mar “be Oe SN hd SS. ee eee eee 44 Mar| 70% June 
Richmond Radiator- -.--- 1 2,200 1 Marl 396 Sune | Texas P&L 7% pret...100)......}..... .-...} ---- _| 92% June] 102 Jan 
Rio Grande Valley Gas ~~ Texon Oj] & Land Co..-.-2 4% 400 3% Mar July 
Voting trust ctfs..--.-- 1,100 4% Mar 716 Jan | Thew Shovel Co com..-.-5} 20 7,250 6% Mar| 21 July 
Rochester G&E6%ptD i00 er: Apr| 96% Feb | Tilo Roofing Inc_.------ ee 1,600 7% Mar| 11% July 
Roeser & Pendleton Inc--_* 100} 113% Apr| 16 July | Tishman Realty & Constr*/______]..... _____] ------ 3 Apr| 5 Feb 
Rolls-Royce Ltd— ‘Tobness Aled Mods .. esl ec cul seus 50 Mar| 61% July 
pe ee | a a [eee 22% June] 22% June | Tobacco Prod Exports..-*| 4% 16,700} 2% Mar| 5 _ July 
Rome Cable Corp com.-.-5 100 Mar 9% July | Tobacco Securities Trust— 
Roosevelt Field Inc- ----- adit dhnaininks wnnatll acme 1 Jan 2% July PT hae el, | eee | eee 15% Febj 16 Jan 
Root Petroleum Co------ 1 1,200 1 Mar 3% Jan Am dep rets def reg-.-£1 JAP Ee eee Oe E 1% Feb 1 Jan 
$1.20 conv pref..-.-- 20 800 3% Mar 9% Jan | Todd Shipyards Corp_---*| 57% 50| 44 =Mar| 63 July 
Rossia International. -- -- S 600 June 7:6 Feb | Toledo Edison 6% pref.100} 94% 60| 85% Apr] 95 Jan 
Royalite Oil Co Ltd-.--- | RE SE ag Se TES Pe 46% July| 46% July 7% preferred A....- 40| 98% Mar| 106 July 
Royal Typewriter------- © 50} 30% Apr} 53 July | Tonopah Belmont Devel 10c}______].._... ___--] ---- i lie Jan lie Jan 
Russeks Fifth Ave----- 3% 7 1,000 4% Mar 8% July | Tonopah Mining of Nev-1 a% 800 % Mar 1% Jan 
Rustless Iron & Steel...-1 1% 2,800 5 Mar 9% Jan | Trans Lux Piet Screen— 
$2.50 conv pref------- S 36% 350| 35 Marj] 38 Fet COMGIID . ocicnssaeses i 2% 2,500 2 Mar 3 Jan 
Ryan Consol Petrol----- s 34 300 2% Mar 4 Jan | Transwestern Oil Co..--10)_____- 3,800 4% June 7% Jan 
Ryerson & Haynes com--1 1% 3,900 \% Mar 1% Jan | Tri-Continental warrants--|___--- 1,300 % June 1% June 
Safety Car Heat & Lt_.-.-* 80% 50| 48 Mar| 92 Jan | Trunz Pork Stores Inc.-..*}_____- 100 7 #July 7% Mar 
St Lawrence Corp Ltd--.-* 6 100} 4% June July | Tubize Chatillon Corp---1] 11 2,800] 5% Mar} 11% July 
$2 conv pref A------- 50 18% 200} 12% Apr} 18% July Class A. .cccecccneees li 33 500} 18 June} 35 Jan 
St Regis Paper com. --.-.-- 5 3% 7,500 2% Mar 5 July | Tung-Sol Lamp Works---1 2% 800 2 #£=Mar 3% July 
7% preterred_-.----- a aE Pe 42 Mari 65% July 80c div. preferred----- * 7% 300 4% Apr 7% Jan 
Samson United Corp com 1 2% 1,100 1% Mar 3% Jan | Ulen & Coser A pref-_---- _. ee 200 1% Mar 3% July 
Savoy Oil Co.--..------- 5 1% 300 14% May| 2% Jan Series B pref. ---.----- , PP 100 2 Mar 3 July 
Schiff Co common.- -.----- * 13% 700 Mar| 15 Jan , Unexcelled Mfg Co----- aes saszue % Mar 1% Mar 
Scovill Mfg_....------- 25 24 600} 15% June] 29% Jan | Union Gas of Canada--.--*/_____- 1,000} 114 Mar) 15 Jan 
rr rr. le sccleckoe sebeel osweos 110 = July} 113 Jan | Union Investment com--*}______|___-- becca 3% Mar 6% Jan 
er 2 CONOR. .6F Ww lcece escsal soacee 15 June} 25 Feb | Union Premier Foods Sts-1} 13% 3% 1,700} 10 Jan} 14% July 
Scranton Spring Brook Union Traction Co (Pa)— 
PE EE decTbbadaditnsan segeal eocdue 16% Jan| 23 June $17.50 paid-in_..---- ee ; eigbiine 2% Mar 2% Mar 
Scullin Steel Co com----- be 500 4 Mar 9% July | United Aircraft Transport 
Warrants _.-.--------- 500 % Mar| 1% Jan Warten... 62. asiue+s 11% 12,800] 4% Mar| 14% July 
Securities Corp general-_-.* 200 1 Mar 1% July | United Chemicals com--.-*|____-- 1,100 2 Mar 4% July 
Seeman Bros Inc-------- ea MPP ee Bo: 29% June| 35 Mar $3 cum & part pref.._.*]______]__--- _..---| 30 Marj 34 Feb 
Segal Lock & Hardware--1 3,500 4% May 1% Jan | Un Cigar-Whelan Sts-_-.10c 3% % 6,500 Mar 16ig July 
Seiberling Rubber com-.-.* 500 2 Mar 4% June | United Corp warrants.-.--|__--_-- 1,100 Mar % Jan 
Selby Shoe Co_--------- ,. EO Ao Fewer 11 June} 17 Jan | United Gas Corp com_.--1 4 16,800 2% Mar 5% Jan 
Selected Industries Inc— Ist $7 pref non-voting-*}__---- 500 Mar] 100 Jan 
Se 1 1,400 % Mar 1% June Option warrants----_---- % 2,300 ‘i¢@ Mar 1% Jan 
Convertible stock---.-- 5 200 5 Mar| 10 June! United G & E 7% pref_100}__-_-- PEO Apr| 77 Jan 
$5.50 prior stock ----- 25 250| 48% Mar| 74% July | United Lt & Powcom A.*| 2% 4,500] 14% Mar) 3% Jan 
Allotment certificates. -- 100; 49% Mar| 73% July Common class B-_-.---- ee 100} 1% Apr] 4% Jan 
Selfridge Prov Stores— $6 Ist preferred__-.--- *| 24% 8,400] 13% Mar} 28% July 
CE PORE dec ececcabececs sacdel cowses 1% May 15% Feb | United Milk Products.-.*|__---- 4 75| 17% Jan; 23% June 
Sentry Safety Control--.--.1 100 316 May % June $3 preferred_..-..---- 52. abe oe incon Apr} 70 May 
Serrick Corp (The)------ 1 100 3% June} 4 July | United Molasses Co—---- 
Seton Leather common..-.*].....-].-.-. -..--| ------ Mar| 7 July Am dep rets ord reg_--|_----- esate June} 6% Jan 
Seversky Aircraft Corp---.1 1,400 1% Jan 3% Apr | United N J RR & Canal 100)__---- 20} 212 July} 230 Jun 
Shattuck Denn Mining-.-_5 3,800 5% Mar| 10% Jan | United Profit Sharing--25c}__-_-- 100 June 1 Jan 
Shawinigan Wat & Pow--_* 200} 18% Apr| 722% July oe, ee ae ee ee eee 8% July} 8% July 
Sherwin-Williams com__25 1,450} 66 Apr} 115 July | United owes cl A_..1 9% 1,300 2% Jan 9% July 
5% cum pref ser AAA 100 90/107 = Jan| 111% Apr oy rere 1] 1% 2,300 % May) 3 Feb 
Shreveport E] Dorado Pipe United shoe Mach com.25}-- - -- - 625| 50% Mar| 81% July 
Line stamped -------- 25 100 Jan %5 May Oe SEE 25) 42 250| 39 Jan} 42% May 
Silex Co common. ------- * 100} 65% Jan| 13% July | United Specialties com-_--1 4% 700 2% July 6% Jan 
Simmons-Broadman Pub— U 8 Foil Co class B____-_- 1 7% 4,700} 3 June} 8% July 
Cp PCS, eee ere eee 16% Mari 16% Mar | U 8 and Int'l Securities._*|------ 200 Mar 1% Jan 
Simmons H’ware & aes 1,200 1% Mar 2% June lst pref with warr....1*| ____- 400| 42 Mar} 62 July 
Simplicity Pattern com--_-_1 1,000 % Mar 5 Jan | U 8S Lines pref._....-..- . Sea - bi abe 1 Mar 1% Jan 
Singer Mfg Co.-.---.--- 100 50} 212 Mar| 254 July | U 8 Playing Card--...-- | | Sa 50] 22 Feb} 29% July 
Singer Mfg Co Ltd— U 8 Radiator com.....--. 1 4% 1,400 2 Mar 4% Jan 
Amer dep rets ord reg-£1 100} 4% July} 65% Jan | US Rubber Reclaiming..*| 3% 1,800 1% Mar| 3% Jan 
Sloux City G & E7% nf lin j_..-.-]----- -...-.] --.--- Jan} 88 pee ye ee ee, See ae ee % Jan % Jen 
Smith (H) Paper Mille.. |..:...j----. -----| ------ 13. Mar!) 13. Mar $7 conv Ist pref_....-- , om 10 3 Feb 5 Jan 
fg. Co 1,500} 1% Mar} 4 July | United Stores v t c_.----* % 2,300 % Feb % Mar 
2,600 1% Mar 1% Jan | United Verde Exten...50c 1% 3,200 1% Jan 1% Feb 
1,000 3% Mar 6% Jan United Wall Paper_...-- 2 2% 4,400 1% Mar 2% July 
South Coast Corp com..-1|_.-.--|----. -----| ------ 24% Mar 3% Jan | Universal Consol Oil_...10)....--|----- -----} ------ 7 Jan} 16% July 
Southern Calif Edison— ' Universal Corp v t c..--.1/_-_--- 700 1% June 3% Jan 
5% original preferred.25)...---|----- -----] ------ 34% Apr| 39 May | Universal Insurance... 7 Se ee 7 May| 8% June 
6% preferred B------ 25 300; 25% Mar! 28% July | Universal Pictures com---1)------ 100; 3 Mar) 8 #1 Jan 
ee ee Pel eS eee ee oe 23% Mar| 26 July Universal Products Co. ..*|------ 50 9 May| 16% Feb 
100 1% Mar 2% July Utah-Idaho Sugar_-....-.. ey 600 1 Mar 1% Jan 
Utah Pow & Lt $7 pref...*|------ 175} 31 Mar! 43% Jan 


Southern Colo Pow cJ A.25 
7% preferred...-..-- 100 



































For footnotes see page 715 
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Friday| Sales } 
sTOCcKs Last | for | Range Since Jan. 1, 1938 BONDS Last Range Since Jan. 1, 1938 
(Concluded) Sale Week | (Continued) Sale 
Pat\ Price Low Htgh Price Low High 

Utah Radio Products..--1/_.___. 1% June 2 June | Cont’l Gas & El 58...1958 1 63% Mar! 83% July 

Utility Equities Corp..--*|_____- 1% Apr 3% July | Crucible Steel 5s..--- 1940] 101% 100% May| 103 Jan 
Priority stock... ----- * 45 31% June] 45% July | Cuban Telephone 734s 1941) _____- 87% Apr| 100 Jan 

i -4 «& ind Corp com..5|_____- % June % Jan | Cuban Tobacco 5s-...1944 47 Mar| 72% July 

paebaaes wipe 1% Mar 2% Jan | Cudahy Packing 38.1955) ‘ 90% Mar! 97% July 

sUtil Pow & Lt common..1 % Mar Sig Jan | Delaware El Pow 58.1959) 102% 97% Mar; 104 July 
’ ) a See % Mar 2 Jan | Denver Gas & Elec 58.1949)... -- 108 June} 110 May 

7% preterred...--..- 100 7 Mar| i7% Jan | Det City Gas 6eser A.1947)..___- Mar! 106% July 

Vaispar Corp com..-.-.--- 1 1% Mar 3% July 5a Ist series B_....- 1950} 104 91 Mar] 104% July 
$4 conv pref....------ mE 20% June} 36 July | Detrots Internat B 

Van Norman Mach Tool_5; 22 11 Mar; 23 July eee Aug 1 1952 3% June 5% Feb 

Venezuela Mex Ol] Co.-10)_____- 2% Mar 4% July Certificates of deposit - - - - - - 3% June 5% July 

Venezuelan Petroleum ---1 % Mar 1% July *Deb 7s--.-.-- Aug | 19e3) 1 Feb 1% May 

Va Pub Serv 7% pref..100)_..____ 59 Apr! 77% Jan Certificates of deposit Jen 1% Apr 

Vogt Manufacturing - -- -- Ot ace 4% June} 10% July | Eastern Gas & Fuel 48.1956 65 June 1% May 

Waco Aircraft Co...---- . eee 1% Mar 3% Jan | Edison El Ili (Bost) 3348 65) 109% 106 Apr] 109% May 

Wagner Bettas vtc..-.-. . eaRts 5% Mar) 11% Jan | Elec Power & Light 58.2030 53346 Mar| 79% July 
7% —= aaccwie era 83 Jan} 83 Jan | Elmira Wat Lt & RR 5s 56) 105% 97% Apr| i July 

Wahi (The) Co common.*}_____- 1% Mar 1% Mar | E) Paso Elec 58 A-..-1950).----- 98 Mar} 104 July 

Wale & Beas dees A.---9 ia 6 Apr 7 Jan | Empire Dist El 58_...1952 83% Mar) 98 July 

éptiinmnweeaee _ eRe % ADr 1 July | Emptre Oil & Ref 548.1942] 100% 71% Apr! 101 July 

Walker Mining O80. cwcce ee 146 June 1% July | Ercole Marelli Elec Mfg— 

Wayne Knitting Mills...5).____- 6 Mar! 7% Apr 6 }4e series A..----- ices Apr} 56 Feb 

Weisbaum Bros-Brower..1/______ 4% Apr 6% Jan | Erie hting 56... ~...1967/ - - - - 102% Feb| 106% July 

Wellington Oil Co..--.--1}_._._- 3% June 6% Jan | Federal Wat Serv 5s 1954 Pipa Apr| 78% July 

Wentworth Mfg-----.- Sinenecs 1% Mar 3% June | Finlan mtial Mtge 

Western Air Express..-.-.. eee 2 May 4% Jan Banks 6s- 5s stpd_..1961| 103% 101% May} 105 Feb 

Western Grocery Co.-...20)_____- 8 Jan 8 Jan Firestone Cot Mills 58.1948} - - - - - - 101% July} 105% Jan 

Western Maryland Ry— Firestone Tire & Rub 5e °42) - - - --- 101% July} 105% Jan 
7% ist preferred....100|) 46 30% Mar) 75 Jan | First Bohemian Glass 7s °57| - - - - - - 78% June} ?5 Jan 

Western Tab & Stat— Florida Power 4s ser C 1966 76 Apr} 87% July 
Vot tr ctfs com-.----- ae 16% May| 22% Mar | Florida Power & Lt 58.1954 74 #=Mar| 91% July 

Westmoreland Coa] Co.-.*|_____- 9 Feb 9% Mar | Gary Electric & Gas— 

West Texas Util $6 pref.-*|__.___ Mar| 81% July 58 ex-warr stamped. 1944 78 Apr} 92% July 

West Va Coal & Coke...-*|______ Mar 2% Jan | Gatineau Power Ist 58.1956) 104 102 Apr] 104 Feb 

Weyenberg Shoe Mfg--.--1)_____- Apr 7% Jan Deb gold 68. June 15 1941} - - - - - - 9934 Mar] 101% Jan 

Williams (R C) & Co..--*/___._- Aor! 5% Feb Deb 6s series B_...1941| ------ ¥ 100 Mar! 101% Jan 

Williams Otl-O-Mat Ht.-*|______ Apr 5% July | General Bronze 6s8---.-1940) --- - -- Apr} 81 July 

Wilson-Jones se = 4 June} 10% July | General Pub Serv 5s--1953) ---- 75% Apri 87% Jan 

Wilson Products May 9% Jan | Gen Pub Util 64s A.1956 62 Mar| 83 July 

Wisconsin P & L 7% > eae Apr 0 July | *General Rayon 68 A.1948)------ 75 Jan| 77 Apr 

Wolverine Port! Cement.10/______ Mar 3% Jan | Gen Wat Wks & El 58.1943)--___- 65% Apr) 86 # July 

Wolverine Tube com-..-.-.2 Mar % July | Georgia Power ref 58. .1967 2 78 Mar| 94 May 

Woodley Petroleum -----. a May % July Georgia — 4 Lt oe 49% June} 68 Jan 

Woolworth (F W) Ltd— *Gesfurel 6s..-----.- = % Apr! 33% Feb 
one dep rets.....-.-. a Mar Jan Glen Alden or 4s. ..1965 62 Feb; 75 July 

% preferred....--.-- Dilctvsculcsnss cvsdel cassentecabiensaene. eee Gobel (Adolf) 444s-...1941)------ 53 Apr! 66 July 
woeht Hargreaves Ltd_.* Mar Feb Grand Trunk West 48.1950} --- - - - 81% June} 93% Mar 

Yukon-Pacific Mining Co.5 Mar Jan , Gt Nor Pow 5s stpd_.1950)____ -- 107 Jan} 108 July 

Grocery Store Prod 68.1945 é 50% Apr| 65 Jan 
BONDS Guantanamo & West 6a 58]... __- 51. June| 59 Feb 

Abott’s Dairy 66--..-. 1942/_.___- Jan| 103% Feb | Guardian Investors 58.1948) ------ 29 Mar! 42% July 

Alabama Power Co— Hackensack Water 58.1977) -- - - -- 104 July| 107% “far 
lst & ref 68......- ae Jan| 101 May | Hall Print 6s stpd_..-1947 76% Jan| 97 # July 
lst & ref 58.......1951| 93 Apr May | *Hamburg Elec 7s8- ~~. 1935) - - - - - - 3 June} 34% May 
lst & ref 58.......1956) 92% Apr May | *Hamburg F] Underground 
ast & ref 58.......1968| 89 Apr July & St Ry 5}s.-.---- BEEEAece-- 21% Feb) 28 #£=x~June 
let & ref 448... . -1967 82% Jan July | Heller (W E) 48 ww ..1946)--.---- 83% Feb) 95 July 

Aluminium Ltd debt 581948) 106 June} 107% Apr | Houston Gulf Gas 68-1943) ---- 9734 Apr} 104 

Amer G & El debt 58s. 2028) 109 Apr| 109% July 64s ex-warrants-.__1943)--- - -- Apr| 102% June 

Am Pow & Lt deb 68..2016| 89 Mar July | Houston Lt & Pr 3 4s. 1966} - - - - - - 103 Apr) 107% July 

Amer Radiator 4%s--.1947| 106% Mar! 107% May | *Hungarian Ital Bk 7 }48’63) --- _ -- 12% May| 15 June 

Amer Seating 68 stp..1946) 97 Jan} 9 July | Hygrade Food 6s A...1949 43 Mar) 68 July 

Appalac Power Deb 6s 2024| _____- Feb] 116 July 6s series B__..----- 1949 43 Mar] 66 July 

Ark-Louisiana Gas 48.1951/_____- Apr] 103. July | Ml Northern Util 58--.1957) - - - - - - 106 June} 110 Feb 

Arkansas Pr & Lt 58-.1956) 98% Jan July | Ill Pr & Lt 1st 6a ser A.1953) 100% 85% Apr] 101% July 

Associated Elec 4448..1953) 44 Mar July lst & ref 5}4s ser B.1954 79 Apr} 98% July 

Associated Gas & El Co— lst & ref 58 ser C...1956 76 Mar) 94 July 
Conv deb 54s-.-..-.. Diiccoess Jan July 8 f deb 54s._.May 1957 68 Mar!) 86% July 
Conv deb 48 C...1948)._.__- Mar July | Indiana Electric Corp— 

Conv = 4s...-. 1949} 30% Mar July 68 * Sent as 1947 79 Mar| 95% July 
Conv de! > o. act etdbinie 1950} 32 Mar July 6 és series B...-..- 1953 84 Apr| 97% July 

Seneare ------ gi 31% Mar July | Sssertes C....-.-.--. a Apr) 85 July 
Conv deb oD Me bssteie-ae 1977|--..-- Apr July | Indiana Gen Serv 58-1948} - - ---- 108% Jan} 109% Mar 

Assoc T & T deb 5 }48.A'55)----_- Apr Jan | Indiana Hydro Elec 5a 1958} - - - - - - Mar; 85 July 

Atlanta Gas Lt 44s. .1955)_____- Feb; 100 July | Indiana & Mich Elec 5a '55) - - - - - - 104% Apr) 107% Jan 

Atlantic City Elec 4s '64) 100% Apr! 101 July  RELeta ry J =a 109% Apr) 111% Jap 

Avery & Sons (B F)— Indiana Service 5s. ...1950 45% Mar; 63% May 

warrants. _.1947/______ Feb Mar Ist lien & ref 5s. ...1963 43 Mar; 61% May 
5s without warrants1947|......) $75 88 | -.----].--.. .--.-]----. ..--- Indianapolis Gas 5s A 1952 49% Jan) 74 July 

Baldwin Locom Works— Ind’ polis P L 5s ser A.1957| 10414 100% Apr) 106% Jan 
*Convertible 68....1950) 85% Mar July | International Power Sec— 

Bell Telep of Canada— 6s rapa 1955). _____ 48 Apr| 58% Mar 
lst M 5s series A...1955)_._._- Apr} 114% Jan 7s series E......-.- 1957} --.--.-- 56 Apr| 65% June 
lst M 5s series B_..1957 121 , Apr’ 122% Feb 7s series F____..___ ai 51% Mar 60% June 

series C.......- 1960; ..-.-- Jan, 122% June | International Salt 58..1951; 108 107 Jan; 109 Apr 
68....1998}-...-- ' May| 140 Mar | Interstate Power 5s. -._1957 35 Mar! 56 July 

Birmingham Elec 44481968} 87} : Apr July Debenture 6s_....- 2 18% Mar] 37% July 

Birmingham Gas 5s. ..1959)-.---- Jan July | Interstate Public Service— 

Broad River Pow 5s. .1954/-_---.-- Mar 7 Jan | 5sseries D......... Mar| 83 July 

Canada Northern Pr 5e ‘53 - - - -- - 0,000 Mar| 104% Mar| 43<4eseries F__.....1958]-____- 57% Marl 74% July 

Canadian Pac Ry 68.1942) 103% 6,000 Mar| 108% Jan Pa L & P 52221987 Mar; 99 July 

Carolina Pr & Lt 5s...1956| 96 7,000 Mar] % Jan 6e series B___....-- | ae 91 June} 97% July 

Cedar Rapids M 63) 114% 4,000 Mar| 115% May | lowa Pow & Lt 4}4s-_.1958}------ 10534 Mar| 107 July 

Central Il) Publie Ser vice— Iowa Pub Serv 5s8....1957| 105 98% Jan) 105 July 
5e series E_....-.- 1956] 104% 12,. 00 Mar] 105 July | Isarco Hydro Elee 78.1952) - - - - - - 52% Apr) 63 Jan 
Ist & ret 4}4s ser F.1967| 99 62,000 Apr July | Isotta Fraschini 7s___1942)------ 78 Jan} 85 Feb 
6s series G.......- 103 27,000 Apr} 103% July | Italian Superpower 68.1963} - - - - - - 39 Jan} 53 July 
4}4s series H--~. ---1981/------ 7,000 Mar July | Jacksonville Gas— 

Cent Ohio Lt & Pr 58.1950} - - - - -- 2,000 Apr July 5s stamped__._..-_- 32 Feb} 50 July 

Cent Power 5s ser D..1957| 82% 24,000 Jan July Jersey C Central Pow & i 

Cent Pow & Lt Ist 5s. 94% 103,000 Mar July series B._....-..- 7| 105% 100 Apr] 106 Jan 

Cent States Elec 5a...1948) 35% 42,000 Mar Jan 4}4s series C___.__- i 1] 104% 98% Apr) 105% Jan 
5348 ex-warrants.--_- 36 56.000 Mar Jan | Kansas Elec Pow 3 4s. 1966] 101% Mar! 101% July 

Cent States P & L 54% 71,000 Mer July | Kansas Gas & Elec 68.2022). __-- - 112 Marl il7 July 

Chic Dist Elec Gen 4}48'70| 106% 4,000 Jan| 107% May | Kansas Power 5e-.--- 947} 101% 95% Apr] 102% July 
6s series B.......- 105 29,000 July} 107% Jan | Kentucky Utilities Co— 

Chicago & Midland Ist antee Secor ..-1067 65 Mar 84 July 
Ry 4}48 A.___.....1956)--.--- Apr Jan | 6}<sseries D__....-1948]__---- 8444 Apr) 99 July 

Chic Jet Ry & Union Stock 5 \4e series F_.....- ieeg SUIS 78 Mar| 90% July 
Yards 58. -........1940}------ Apr] 106% Jan series I...._-_._ 1969 65 Mar) 84 July 

§¢Chic Rys 5e ctfs_-. 1927] ------ July Jan | Lake Sup Dist Pow 3 4s '66|__- __ - 93 Jan) 99% July 

Cincinnati 8t Ry 5s A *62|------ July Jan | Lehigh Pow Secur 68-_.2026 84 Apr} 103 Jap 
6s series B.-.......1955}-.--.- July Feb | *Leonard Tiets 7448. -1946 SBR 25 Mar; 27 May 

Cities Service 5......1966} ------ Mar July | Lexington Utilities 58.1952 y Apr| 97% Jan 
Conv deb 5s....... 65 ,000 Mar July | Libby MeN & Libby 5s °42/ 104 101 Apr] 104% Mar 
Debenture 5s...... 64% 34,000 Mar July | Long Island Ltg 6s... 1945) -- - - -- 76 Apr} 100 Feb 
Registered - _........._|-----. 2,000 July July | Louisiana Pow & Lt 58 1957] 106 100 Mar] 106 July 
Debenture 58-..... 969) .-.... 12,000 Mar July | Mansfield Min & t— 

Service Gas 5}4s '42) 101% 59,000 Apr] 102% July 7s without warr’ta_1941/| -- ---- 24% Apr) 28% June 

Cities domes Gas Pipe snsed ag ms eee Rensven Des Pow 4348.1954! - - - - -- p44 Jan i July 

= =~ wn nw wo LOSS). - ‘ ar} 1 cCord Rad & Mfg 6s '45) __---- Apr Jan 

Cities Serv P & L.5348.1952) 63 99,000 Mar July as. yma Soul Aiecekes 

HB. onnneoneoo--- 63 29,000 Mar] 65 July Deb 4s_....-.-.. 1952} _____- Apr} 95 July 
eCommers & Privat 5340°37|--_ - -- 5,000 Jap} 100% July | Memphis P & L 5s A_.1948 2,000] 67% Feb) 92% May 

Community Pr & Lt 58 ‘57| 74% 44,000 Mar June | Mengel Co conv 448.1947 16,000} 7° June} 93 Jan 

Community P 8 56...1960| 1 27,000 Jan| 100% July | Metropolitan Ed 4s E_1971) - - - --- 3,000} 100 Apr] 107% July 

Conn Lt & Pr 7s A._.1951/_..... 2,000 Apr} 129 July series G_.....-.. 1 106% 7,000} 1014 Mar] 108% July 

Consol Gas El Lt & M Pet 6348 °45) ------ 27.000] 75% Jan| 95 Apr 
(Balt) 3348 ser N-..1971)...._. 6,000 Jan} 108% June | Midland Valley RR Se 1943|-__- _- 1,000 Apr| 64 July 

Consol Gas (Balt Milw Gas Light 4348-1967] ---- -- 75,000] 883% Jan} 99% July 
Se. ....--.--~-.--.1939}_....- 7,000] 104% June] 106% Jan Minn P & L 4%s_..-- 77,000 Apr| 97% July 
Gen poop! yeas beech 3,000} 120% Feb) 124 May oa & >. estadtin nian 103 % ae fs! Fe at ht July 

lesiesipp! Power G0..1985)- hee oas . ar May 

6s ser A stamped...1943) 64 7,000 Apr; 65% Jan Registered _ a 5,000] 78% Jnly| 78% July 
Miss Power & Lt 5e_..1957] --__-- 47,000 Mar; 89 

Miss River Pow ist 56.1951/ 109% 10,000} 109 Jan} 110% Apr 





For footnotes see page 715 
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Volume 147 New York Curb Exchange—Concluded—Page 6 
FPriday| Friday; Sales 
BONDS Last |Week’s Range} _. i, | Range Since Jan. 1, 1938 BONDS Last |Week's Range| for | Range Stnce Jan. 1, 1938 
' Continued) Sale | of Prices (Conciuded) Sale | of Prices | Week | 
Price |\Low High om Low High Pree |Low High| Shares High 
Missouri Pub Serv 58.1960] 671%/| 67 6734} 31,000} 54 Apr| 7034 May | Tennessee Elec Pow 581956). 86 87 16,000} 65% Feb| 91% May 
538. --.---..---.- 1944) _____. 99 99%| 19,000] 86 Apr) 100 July | Terni Hydro-El 634s..1953| ___ 58 58%] 2.000/ 48% Apr} 61 Feb 
*Munson SS 6 4s ctfs_1937)______ 2% 4%] 43,000 i June} 534 Feb | Texas Elec Service 58.1960} 95%| 92%, 95%| 66,000| 82% Mar] 100% Jap 
Nassau & Suffolk Ltg 58 °45)______ 84 84 1,000} 81% May} 95 Jan Texas Power & Lt Ss..1956 104%| 103% 104%] 40,000] 94 Mar] 10434 May 
Nat Pow & Lt 6s A...2026;)______ 89% 91 16,000} 62% Mar) 92 July 66 series A......__ 2022)______ 97% 97%] 2,000] 9034 Mar| 99% Jan 
Deb 5s series B- - - - - 2030} 80 80 83 | 28,000] 58% Apr) 83% July Tide Water Power ba__1970 noel 84 84%] 16,000] 75% Apr) 86% Jan 
— Pub Serv 5a ctfa1978}______ 38 86338 2:000| 38 July} 44% Jan | Tietz (L) see Leonard 
Nebraska your 4348.1981)____ 109% 110%| 10.000] 108 Mar| 110% May | Toledo Edison 5s---_- 1962) 105%] 10554 105%| 46,000] 10554 July; 108% Jan 
Ge series A........-. 2022}. ..... 115 (115 1,000} 111 Apr} 120 June | Twin City Rap Tr bide 62} 59%) 56 60 96,000} 44 Mar) 65% July 
Neisner Realty 6s "48}______ 92 15,000} 80% Apr| 93% Jan | Ulen Co— 
N if -1956) 84 83% 84 20,000} 69 Aor| 85% July Conv 6s 4th stamp.1950 47 47%| 7,000} 30 Mar] 47% July 
New Amsterdam Gas 5s '48}______ tae 6,000} 115% Jan) 118 Jan | United Elec N J 4s_..1949) 115 115 1,000} 112% Apr) 115 July 
N ¥ Gas & El Asan 58 1947) 59 58 60%} 44.000} 40 Mar| 61% July | United El Serv 7s_...1956) __- 59% 61%] 13,000] 52 Mar| 62 Apr 
becatsagecoontee 1948] 5734] 5744 58%] 12,000] 40 Apr) 59% July | *United Industrial 6348 "41; -.__| 126 30 _'___| 24 Feb] 27% June 
Conv deb 5s.....-- 1950} 57%] 56% 59 | 71,000} 39% Mar) 60 July pi ET Seat: eeees......1 298-> $7341 ...<00 2 Jan| 28 Mar 
New Eng Power 3(2.1961/______ 105% 105%} 11,000] 102 Feb] 106% Jvly ates Lt a Few Gs. .-1078 74%| 74% 75 2,000; 56 Mar; 80% July 
New Eng Pow Assn 58.1948) 8934; 88% 89%] 11,000} 70 Mar; 89% July SIA. cnccsenqnedine ed ee 80%} 8,000] 57% Apr) 82% July 
Debenture 5}4s.-.-1954) 90%} 90 91%] 92,000} 74 Mar| 9.% July Pin onnascsnémnas 1959 Sena 103% 104 20,000| 94% Feb) 104 July 
New Orieans Pub Serv— Un Lt & Rys (Del) 54852} 80%| 80% 82 | 57,000| 64% Feb) 83 July 
5s stamped-_-...-...- a 92 93 10,000] 86% Feb] 93 July | United Lt & Rys wees 
*Income 6s series A.1949) 83 80 8414/| 60,000} 64 Feb; 81% July 68 series A__.._.._. = 108%} 108% 108%} 3,000) 96 Feb; 109 July 
N Y Central Elec 5448 1950) 99%) 98% 99%] 5,000' 93 June} 100 Mar 6s series A__....... 76 76 79%| 3,000; 53% Jan) 80 July 
New York Penn & Ohio— br 9 Pow & ii 6a A202 81%] 80% 81%] 26,000} 64 Feb} 81% July 
*Ext 4s stamped.1950) 72 70 71 4,000} 45 May] 84 Feb Ba ncvcatagesnes Locveet' 86M OF 16,000} 75 Feb| 87 July 
N Y P & L Corp Ist 434s'67| 107%| 107 108 | 26,000} '05 Apr] 108% ‘Jan va Pub Serv 5s ret yr) 89%! 89% 90%] 14,000); 75 Apr) 92 July 
N Y State E & G 448 1980)_____- 96 98 36,000} 88 Apr] 93 July Ist ref 5s series B...1950] 86 85% 86%] 32,000) 75 Apr; 87 July 
N Y & Westch'r Ltg 4s 2004). ____- 104% 105 10,000} 103% Jan} 105% Apr Rees. 1946} 86 85% 86%] 14,000] 65 Apr} 80% July 
nture 8 gre aes 112% Jan] 113% July | Waldorf-Astoria Hotel— 
Nippon El Pow 6 4s. .1953 46 oe . Senscee 50 July} 62% Mar *5s income deb....1954) 24%| 24 25 29,000} 12% Mar] 26 July 
No Amer Lt & Po Wash Gas & Light 58.1958} 10644| 106 10634] 16,000] 103% Apr| 107 July 
A 88 89 18,000} 70 Apr; 90 July | Wash Ry & Elec 48...1951|_____- 109 109 10,000} 106% June} 109 July 
Nor Cont’l Util 5s-_ .1948 51 52%| 7,000} 30 Mar) 54 July | Wash Water “ower 5s 1960}.-.____| 10544 10534| 10,000] 99% Apr] 106 Jan 
No Indiana G & E 68. .1952 $1065 112 | -....- 105% Apr] 108% July | West Penn Elec 58...2030) 10134] 101% 102 13,000} 97 Feb| 102% June 
Northern I West Penn Traction 58 '60|_____- 108 108 1,000} 96 Mar] 108% July 
5s series C.....---- 102% 104 37,000} 93 Feb} 105 July | West Texas Util 58 A 1957) 93%4| 93% 94 83,000; 74% Mar) 94 July 
5s series D.....-..- 104 104%] 59,000} 93% Apr] 104% July | West Newspaper Un 6s 44. 53%| 51 54%, 48,000; 32 June| 55 June 
448 series E 99 100 29,000} 86 Apr} 100 July | West United G & E 5348'55|_____- 105 105%] 8,000} 103 Apr] 105% July 
N’ western Elec 104% 104%] 3,000) 102 Feb] 10544 May | Wheeling Elec Co 58..1941).____- t106 107%] ------| 106 June] 108 May 
N’ western Pub Serv 5a 1957 4 95 22,000} 80% Apr] 95% July | Wisco-Minn Lt & Pow 5s'44;______ 106% 106%} 3,000) 105% Jan, 107% July 
Og Gas 5e.....-..- 107. 107%} 7,000] 103% Jan] 107% July | Wise Pow & Lt 48__..1966) 96%| 9634 97%| 20,000] 86% Apr] 97% July 
Obio Power ist 56 B..1952 105 105%] 51,000} 104% Mar] 107 Jan | Yadkin River Power 5e '41| 102 100% 102 44,000} 96 Feb] 105% Feb 
let & ref 444s ser D.1 103% 104 17,000] 103% July| 106% Jan | *York Rys Co 5e..... Ll t79 DGGE ao~ ane 58% Apr| 85 May 
tay ty ~ * eget to wots! NOs pape = = 4 pad Stamped 5s.......- Den eoes t79 BOG wo xine 72 May! 82% July 
conv 8% F pr); 9 y 
Okla Power & Water 68 '48 80% 81 | 12.000] 69 Ape 8 May FOREIGN GOVERNMENT 
wer , 102% 103%} 10, 100 ar an Le 
Panifis Gas & Biss Co— AND MUNICIPALITIES 
1st 6 series B 115% 115%] 49,000 114 Mar] 116% Feb | Agricultural Mtge Bk (Col) 

Invest 5s ser A.1948 91 92 11,000 79 Apr] 93 July *20-year 78....Apr 1946)_____- 24 oo ae 17% Jan| 24 July 
Pacific Ltg & Pow 58. .1942 S260 Sas. 8 ban aee 113 Apr} 115 May *7s ctfs of dep.Apr °46]_- hs Cr hp oceme is dae cana iaanndee 
Epeiite Sew & tag Ss... 55 70% 74%] 63,000) 55 Marl 77 July 20-year 78._...Jan 1947|______ 24 Ee i sii 20 Jan} 24% July 
Park Lexington 31 31 000; 28 Mar) 34% Jan *7s ctfs of dep.Jan °47|____-- t22% 30 LAME 06 aut cnc etic aaa 
Penn Cent L & P aiéa-1977 89 90%| 63,000} 74% Mar| 90% July *6s ctfs of dep... Aug '47]_____- TE <P, Ul x «: enna Nikos odin wears aad ainsiotes aaa 

_; eae 97 98 3,000; 78 Mar| 93 July *6s ctfs of dep...Apr '48)____-- See: DOL ccvshdlvesshcveadddieecatennans 
Penn Wectris 40 F..221971 93% 94%] 43,000) 76 Apr| 94% July | Antioquia (Dept of) Co- 
Penn Ohio Edison— lumbia— 
6s series A.........1950)_....- 196 = 82 Apr}. 99% July 7s ser A ctfs of dep.1945)______ a) Se en ae 
Deb 54s series B_.1959}]____.- 92 92 3,000; 75 © Mar] 96 June *7s ser B ctfs of dep.1945)_____- TEE... MEE som» pinddline tothe de aeiiteaiaadmeedl 
Pub Serv 6s C..1947}__.__- 107 107 1,000} 99 Mar] 107% Feb *7s ser C ctfs of dep.1945)_____. i. 600 See Cee re eer 
Miliieéneen 1954/_....- 103 103 2,000; 93 ##Mar| 103% Jan *7s ser D ctfs of dep. 1945) _____- Sauk... Caen na«cebibncanvectualinencaseua 
Penn Water & Pow 58.1940} 10614/ 106% 1064} 18,000] 106% June] 108% May *7s lst ser ctfs of dep.’57)_____- Dae... O: | encesdlnnecdudonaninoasaante 
49 series B_._._..1968)_....- $107% 108%} ------ 106% Apri 109 Jan 7s 2d ser ctfs of dep_’57)_____- See... Oe sa ckcel >. balicmiaaeieeonsanaee 
Peoples Gas L & Coke— 7s 3d ser ctfs of dep.’57 7 7 7 4,000 6 July 7 July 
4s series B.......--. 1981; 93 93 93%] 11,000} 78% Mar! 93% July | *Baden 7s.-....--..- 1951}____-_- 20% 20%} 1,000} 20% May! 21% Feb 
4s series D........-. 1961} 95 OF 95 44,000} 82% Mar] 95 July | Bogota (City) 8s ctfs..1945)______ ll DE”) minnie dhiteinbtiadcssbtnecebéqenes 
Vhila Elec Pow 54e..1972] 112%| 112 112%} 21,000] 111 Jan} 113% Mar | Bogota (see Mtge Bank of) 
Phila Rapid Transit 6s 1962) - ----- 372% 73%] ------ 65 May! 79 Feb | Buenos Aires (Province)— 
Piedm’t Hydro E) 6s *60)_..-.-- 57 58 8,000} 53 Apr} 61 Feb *7s stamped. ...... 1952}_____- 71 71 1,000; 68 May; 76 Feb 
Pi h Coal SS Sone BOS |W eencee 104% June} 108 Feb 7 448 stamped....-1947)._____ $72 1 oi eee 65 Apr} 80% Jan 
Pittsburgh Steel 66...1948) 88 88 89 2,000} 88 July] 100 Jan | *Caldas 7s ctfs of dep.'46}-_-.__-- Sea” EE | 0 vin oy Micon Saakudeedeeese 
Pomeranian Elec 68-1953} -_----- 20% 25%] ------ 19 Jan; 22 Apr | *Cauca Valley 7s....1948| _____ 19% 499%] ------ 6% Apr! 10 May 
Portland Gas & Coke 5s '40| 67 67 68%| 7,000) 48 Jan} 69% July 7s ctfs of dep. .... 1948] _...-- 19 . Loi cenditvcsheasodaeneheececain 
Potomac Edison 5s E_ —_ pecans 108 108 13,000} 105% Apr} 108% July °7\%s ctfs of dep-- Ly ecard Sane BE. £ bosch alincadeac condithantencaue 
4s series F.......1961/...--- 108 108 3,000] 107 Apr] 108 Apr | Cent Bk of German State 
Potrero Sug 7s stmpa_1947 37 37 37 4,000} 29% June} 65 Jan *Prov Banks 68 B 1981 eee 26% 26%| 8,000| 22% Apr 27 Jan 
werCorp(Can)4sB °59) 100%| 100% 101 2,000; 98% June} 103 Apr 6a series A...... 1952) _____- 6 26 1,000| 25 Jan| 28 Mar 
° Electric 6s. .1954/.....- 22% 25%] ------ 20% Jan} 25% June | Columbia (Republic of)— 
Public Service of N J— *6s ctfs of dep._July "61/---.--- i BR S| ee ee eet Fey Peer em 
cates|_..... 142 142%] 3,000} 130 Janj 143 July *6s ctfs of dep. .Oct '61]--._-- S08 87 PEL eens 14% July) 14% July 
Pub Serv of Nor Illinois— Cundinamarca (Dept of) 
lst & ref 58......-.- 1956} 110%} 110% 110%} 5,000] 110 Apr} 113 Feb 6s etfs of dep....1959)____.- 17 PCE re hy ee aap ony 
eer 105%} 105% 105%} 1,000) 103% Apr| 107 Mar — GUMBciccccese 1955} 101 101 101 1,000} 98% Apr] 101% Feb 
44s series D......- — 104 104 104%} 6,000} 102% Apr) 105 Jig § Bao ccccccsccccccce 1953} 98%| 98% 99 2,000} 98 May] 100% Jan 
44s series E.......1980 ------ $104% 105%! _..-.-- 101% Apr 105% May sands Port & Waterways 
Ist & ref ae F. 1981 103%| 103% 106% 26,000] 101% Mar 106% July External 6s-.-.-..-- 1952) __-.--- 136 GLEE cennae 39 June} 59% Mar 
4s series I-.-..-.. 105%} 105% 105% 18,000] 104 Apr 106% Feb German o- Munic Se c. 20% 22 18,000} 19% Jan| 22% Mar 
Pub Serv ny’ eaticeces. SS eee 20 20%} 3,000] 19% Jan| 23 Mar 
hibe ainmne 1966|.....-|$103% 10344] ------]| 98% Mar] 103% June osneaater (eng) 79771989 anode SENN SB. wacucee OMe Jan} 25 July 
Puget Sound P4&L5\s '49).._--- 76% 78%| 29,000; 60% Mari 80 July | *Hanover (Prov) 6 48.1949) __- - -- 20% 20%) 1,000) 19 Jan| 22% Mar 
lst & ref 5a ser C...1950) 75%] 75% 75%] 12,000) 59 Apri 75% July | ¢Lima (City) Peru Oise , ee 10 10 2,000 9% Apr) 13% Jan 
Ist & ref 434s ser D_1950) 70%] 70% 72 | 25,000} 53 Jan} 73 July | *Maranhao 7s----..- 1958} __- - -- 10 10 2,000; 10 July}; 18% Feb 
ns Boro Gas & Elec— *Medellin 7s stamped. 1951 9% 9% 9%! 12,000 7% Jan 9% May 
54s series A....... 1952}...-.- 82 83 12,000} 72% June} 93 Jan 7s ctfs of dep__...- eS +9 IS tT pcngthbebbhosdosunloscaeeeeene 
*Ruhbr Gas Corp 648.1953; 29%) 29 29%] 3,000) 25% Febj| 29% May 6 4s ctfs of dep_...1954)_____- t9 Be ee Sy, Ae ee 
*Ruhr Housing 6 }4s- .1958/--.---- 123 9636) s-scex 21 Mar; 25 Apr | *Mendoza 4s stamped.1951|__- _ - - 179% 780 3,000; 64 Feb; 80% June 
Safe Harbor Water 4}4s °79) . ----- 109 109%} 5,000] 107 June] 110% Mar | Mtge Bk of Bogota 78.1947 
$¢St L Gas & Coke 68.1947]. -..-- 13% 13%] 1,000) 9 Apr} 15 May Issue of May 1927..---|__---- $23 Rot. 21 Feb} 24 July 
San Antonio P 8 5s B 1958) ------ 105 SPER Pe eS 102 Jan| 104% May ¢7s ctts of dep. May '47]| __ - --- 122% 30 a es URE Se 
Se Mee +o whew ona psoas ie! 2 128% Feb| 131% July Issue of Oct 1927..--.-|_.---- 23% 23%) 1,000) 16% Jan) 24 July 
Sauda F; 109% 111 10,000} 108% June] 112 Feb *7s ctfs of dep_Oct °47}____-- 122% 30 ings wiebbbhad anh in pi aaene it 
*Saxon Pub Whe 632221937 25 25 2,000} 24% July} 28 Mar | *Mtge Bk of Chile 68.1931) 17 17 17 5,000} 12% Apr) 17% June 
*Schulte Real Est 6s. .1951 28% 31%] 8.000) 21% Jan) 31% July 6s stamped....-..-.- RS 114 RS 1 5. ccphiwevenbsobsinsoasaaneen 
Scripp (E W) Co 58.1943 101% 102 15,000} 96% Apri 1 Jan | Mtge Bank of Columbia— 
Seul 57 9,000; 38% April 61% July *7s ctfs of dep__--- 1946} __---- 00016" GORE, ...ntincnncaseledisteenenacen 
Servel Inc 58 <” Lb Bees eee 106% Apr} 107% Jan ¢7s ctfs of dep__--.1947]_----- OPS 0) ee Sees Pere 
Shawinigan W & P 4}4s '67 104% 105%! 19,000] 101% Mar] 105% May °6%8 ctfs of dep. ..1947|_----- a ee ae eae 
lst 4 48 series B 104% 104%/| 2,000) 102 Mer| 105% Mar | Mtge Bk of Denmark 5s °72)_- - - - - 99% 99%] 1,000) 96 Apr| 102% Feb 
Ist 448 series D....1970 104% 104%} 11,000} 102 Mar} 105 Apr | *Parana (State) 78...1958)._- - - - 10 10 1,000 7 Mar; 10% Jan 
Sheridan Wyo 58% 58%] 1,000) 54 May!) 63% Jan | *Rio de Janeiro 648.1959 8 8 8%]! 16,000 6 Apr! 10% Jan 
Sou Carolina Pow 58.1957 82% 83%| 9,000} 70 Mar] 84 July | *Russian Govt 6}4s-..1919).----- th FEL ecseee % Jan % Mar 
P& 93% 95%) 68,000} 713 Mar) 97% July *6 44s certificates. .-1919 % % %| 17,000 % Jan % Mar 
Sou Calif Edison QE ccvkbstvacce ae % %| 1,000 % Jan 1 Mar 
Debenture 3%s....1945 103% 105 82,000} 101% Apr] 107 May 548 certificates. ..1921) _- - - -- % %| 5,000 % Jan % Feb 
Ref M 3%s.May 11 10744 108 | 28,000) 102% Apr] 108% July | *Santa Fe 7s stamped.1945) ---- - - 160 Pee 45 Marl 65 Jan 
Ret M 3%s B_July 1 69 a108 al08 10,000} 102% Apr! 108% July | *Santiago 7s.--.------ 1949}. ---- 15% 19%] ---.-- 11% Jan| 16% July 
lst & ref mtge 4s-.- 110% 110%| 3,000] 106% Apr] 110% June Wl. cétcneseacoans 1961) - ----- 115% 18 ----| 11% Jan) 163¢ June 
Sou Counties Gas 104 10434] 22,000] 103344 Apr] 106% Mar 
Sou Indiana Ry 4s. ...1951 4 | +4 57,000} 35% Apr! 56% Jan 
S’western Assoc Tel 98% 10,000} 85 Feb} 99 July 
8’ western Lt 101% 102 4 29,000] 93 Apr] 102% July * No par value. a Deferred delivery sales not included in year’s range. m Under 
So'west Pow 84% 85%| 11,000] 55% Mar] 85% July | the rule sales not included in year’s range. 7 Cash sales not included in year’s 
So’west Pub 102 aes 3,000} 93 Mar] 105% Jan | range. z Ex-dividend. 
§*Stand Gas 53 13,000} 40 Marl 56% July i Friday’s bid and asked price. No sales were transacted during current week 
Certificates sed” eodl senate 38 Marl 56 July Bonds being traded flat. 
6s_ (stpd) 52 53%] 10000] 52 July} 43% July § Reported in receivership. 
Convertible 6e--..1935 54s 3.000} 39 Marl 54% July | ¢ Cash sales transacted during the current week and not included in weekly or 
e 54% 56 15,000} 38934 Mar! 56 July | yearly range: 
Conv 6s > “4 bola 1948 45 sate ae s7it as FY July No sales. 
d ar} 57 July 
Debenture 66. Dee 1 1966 53% 56%| 27,000] 36% Mar| 54% July litte transacted during the current week and not includ.d ip 
Standard Pow & Lt 081967 "2% 55 | 51000] 36 Marl 56% Juy| No sales. 
j ar J 
Corp Ine 5s. 29% 31 | 33,000) 18% Mar) 31% un 2 Deferred delivery sales transacted during the current week and not included 
Stinnes (Hugo) Corp— in weekly or yearly range: 
2d stamped $5556 | ------ 43 Jan} 53% July ao eee mesieae iii ia 
24 ped 4s 54 55 | 38,000) 39 Jan| 55 uly Abbrevtations Used Above—“cod, certificates o of deposit; “cons, consolidated 
Power of Ill 43s ‘68 105% 105%] 1,000] 104 Apr] 106% Jan | “cum. * cumulative; conv,” convertible; “M,” mortgage; “‘n-v,"" non-voting stock: 
Eeooscose oo 105% 105%| 1,000) 1033$ Apr] 106315 Feb | “Vt ¢,” voting trust ; “wi,” when issued; “ww.” with warrants “x. 
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Other Stock Exchanges 





New York Real Estate Securities Exchange 


Closing bid and asked quotations, Friday, July 29 
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Unisted Bonds =| BUd‘| Ask | Unitsted Bonds | mia | Ask 
Bowker Bldg 66_.---- 1937, 19 | ..-||Graybar Bldg 5s----- 1946, 66 | 68 1 FH. D Vi & Go. 
B’way 38th St Bldg 781945) 75 | ---||Harriman Bidg 6s__-..195 1) 29%! 31% Pad a S 
Bryant Park Bldg 64s '45|) 24 | --- bene —— Prop i 42 43 Members 
11 West 42d St Bidg— nternat Commerce EtGe-— York Stock Exchange Chicago Stock Exchange 
6%s unstamped._..1945) 33 | --- ee ei 1943) 4 ale New Yor toc ie 
Stamped - < nl <n SRS 35 serllt Ctfs of deposit..____- es oe New York Curb (Associate) ‘einen pe of Trade 
Equitable Office Bldg 5’52) 51 52%|\Lefcourt Manh Bidg 58°48) 56%)! 58 a 
500 Fifth Ave Inc— | Loew's Thea & Realty 68°47) 92 93% 10 So. La Salle St ° CH CA 
6\%s stamped_._...1949| 29 | 32 +> Place ~~ ¥ Corp— 
1400 B’way Bidg— ncome 581952 vtc_....| 6 a 
6148 stamped. -..1945) 36, | | -..||10 Kast 40th St Bidg 5s °53) 77 | Chicago Stock Exchange 
40 St Corp 6s 958 | 6 %4||165 B’way g5%s_.1951| 49 
42 ben de Bldg a RES 1939! 60 7) 711250 W 39th St Bldgs 68'37! 9 ie July 23 to July 29, both inclusive, compiled from official sales lists 
tomy eek’s Ra Ra St Jan. 1, 1938 
f n or n nce = 
Baltimore Stock Exchange | a {ork | Wak Loe 
July 23 to July 29, both inclusive, compiled from official sales lists Stocks— Par| Price |Low High| Shares Low { Htgh 
Friday Sales r es— 
Last |Week's Range| for Range Since Jan. 1, 1938 ag my oe en eee _, ae 50 52 700| 36% Apr 52 July 
Sale of Prices Week Adams (J D) Mfg com-_--* ; y 9 30| 7% Jan) 10% Mar 
Stocks— Par| Price |Low Hitgh\ Shares Low Htgh Adams Oil & Gas com..-..* ca 714.8 1,550 4% Mar Sag yaad 
Adv Alum Castings.5| 3 3 3% 600; 2 Mar an 
Arundel Corp--.-------- *| 18%| 18% 19%|  773| 12% Mar| 195§ July | Ane malibearing com ci|..-.--| 7 8 | 300 4 Mar} 8 July 
Atlantic Coast L (Conn) .50}-..---| 25 26 7 June} 28 Jan | Allied Laboratories com _-_*|- 10% 10% 100 7 June} 114 Jan 
Balt Transit Co com v t c.* % % 111 4% =Apr 1 Jan | Allied Products com__..10 8% 8% 8% 200 6 June 9% Mar 
ist pref vt c...-.----- ee 14 Z 175 % Mar 2% Apr! American Pub Serv pref 100} - - - - - 5844 62 190) 45 Apr} 62 July 
Black & Decker com ----- *| 19%| 18 20 584 9% Mar) 20% July | armour & Co common.-.-_b 6% 6% 6%| 3,750 3% Mar 6% Jan 
Consol Gas EL & Pow...*| 73%) 72 73% 111) 55% Mar) 73% July | aro Equipment com_-.--1|------ 8% 8% 100 5% Apr 8% July 
5% ——- aba ame 100} 114 114% 115 250| 112% Apr! 116 June bestos Oe 6608...2s8)------ 1\% 1% 900 Mar 1% Jan 
deena Asso. Invest Cocom.*|..----| 32 32 50| 27 Mar| 36% Jan 
apne | ee 9% 10%| 1001 4% Mar| 109 July | Atney Tre Whecleap al. 4 4%] 100} 2% June| 4% Jan 
nse | ae 19 19 75) 11 Mar| 19 July | Automatic Products com._5 1\% 1% 41% 100 1 Mar 1% July 
Fidelity & Deposit --.--.-- SE ivteateta 105 110 55| 75% Mar; 110 July | Aviation & Trans C cap.1 2% 2% 2% 1,150 1% Mar 2% July 
Fidelity & Guar FireCorp10| - - - - - - 30% 30% 107| 27% June| 35% Jan | Bastian-Blessing Co com.*|..---.| 11% 12 600 8 Mar; 13 Jan 
Houston Oil pref--- - - - 100} 18 18 18%| 1,365) 11% Mar) 18% July | Belden MftgCocom-..--- ee 11% 13 1,150} 6% June} 13 Jan 
Mfrs Finance Ist pref. _.24 6% fle 6% 33 6 June 7 Jan | Bendix Aviation com....5| 20%} 18% 21%| 23,150 8% Mar, 21% July 
Mar Tex Oil__-.------.- 1 2 2 2 925) 1% 3 Jan | Berghoff Brewing Co....1|__---- 8 8%| 1,200) 5% Mar| 8% May 
Common class A...--- : ee 2 2 850 14% May 2% Jan! Binks Mfg Co cap______- a 5 5M 200 4 Mar| 6% Jan 
Martin (Glenn L) Co---.-- 1] 25%| 25% 26% 145} 22% June} 26% July | Bliss & Laughlin Inccom_5| 20 20 22 90C| 12% Mar| 22% Jan 
Merch & Miners Transp..*| 14 14 14 35; 10 Mar) 16% Jan | Borg Warner Corp— 
MonWPenn P 87% pref.25| 25 25 25% 118} 21 Apr; 25% Jan (New) common.----.-- 32%| 30% 33 5,050} 16% Mar) 33 July 
MtVer-Woodb Mills pref 100) - - - - - 41% 41% 35; 35 June} 47% Jan | Brach & Sons (EJ) cap__-*| 17 16% 17 150} 10 Mar] 17 ~ July 
National Marine Bank - _30 44 44 25| 42% Apr) 44% May | Brown Fence & Wire com.1 7% 7% 7% 400 5% Jan 8 Mar 
i. Aa Casualty 5| 12% ante {> 7 1% = mi July Re et ae as aaa 19 19 100} 14 Apr| 22% Jan 
orth Amer Oil com. -- -- 1} ------ 6 une Jan Bruce Co (EL) com____-_- 5| 13%] 13% 15%] 1,350 6 May| 15% July 
Penna Water & Pow com.*| - ----- 67% 67% 30| 59% Apr) 75 Jan , Burd Piston Sept ood 3% 3% «63% 400} 2% May 5% Jan 
Seaboard Comm’! com__10 12% 12% 225) 12% June| 12% July | Butler Brothers._._..___ 10 9 84% 9%] 4,600 5% Mar, 10 July 
U 8S Fidelity & Guar-._... 2} 16%| 15% 17%) 2,644 8% Mar, 17% July 5% conv pref....._-_- aes 22% 23% 700| 174% Mar| 24% July 
Bonds— Campbell N Y & Can Fdry*|- - - - - - 16% 18% 255) 16 July} 18% July 
Baltimore City Bonds Castle & Co. (A M) com. 10 ne 23 23% 200; 14 Apr| 25 Jan 
City 4s Annex I- 1954} _- 120% 120%) $1,500) 120% July) 120% July | Cent Ill Pub Serv pret 55%| 55% 56% 230| 41% Mar| 57% June 
Balt Transit 4s flat. 1975] ------ 17% 18 | 45,000} 15 Mar) 23% Jan | Central Ill Seccom. a pees: : : 200 % Mar| 1% July 
; . ae ? Tee 20 21%] 18,500] 1534 Mar| 27 Jan Convertible pret... ppg: 7% 7% 150| 3% May) 7% July 
zk) = as  — 80% 80% 1,000; 78 Mar| 85 Feb | CentralS W—  }}— 
Finane Co of Amer 4% 147'_- 95% 95%' 1.000° 92 Apr 9%6 June Po tedl NER ee 1 1% 1% 2%! 9,150 1 Mar 2% Jan 
ae eee _ ee 95 97 a oo f. e — 
OT were 46 50 200 une y 
P Boston Stock Exchange Central States P&L pid--* rT 4% 44s] 30) 2M Apr) 546 July 
: hain Belt Co com_____- *| 16 15% 16 150| 12 ar y 
uly 23 to July 29, both inclusive, compiled from official sales lists Ch Sartelt Corbacms)..-.-- 1437 16 100/ 123 June| 21% Jan 
Friday Sales Chicago Corp common..*| 2% 2% 2%| 7,700 1% Mar) 2% June 
Last |Week’s Range| for | Range Stnce Jan. 1, 1938 Preferred _ - --*| 33%| 32% 33% 800} 25% Mar) 34 Feb 
Sale of Week Chie Flexibie Shaft com_-5|----_- 75 77% 900| 38% Jan) 80% July 
Stocks— Par| Price |Low Hitgh\| Shares Low Htgh Chie & Northwest Ry__100 1% 1% 1% 195 % Mar 1% Jan 
Chic Rivet & Machcap._.4| 9%| 9% 9% 20] 5% Mar) 10% July 
Amer Pneumatic Serv Co— Chicago Towel conv pref. S}------ 103. 103 100} 96% Apr) 103 July 
6% preferred... ._-.-- 1% 1% 300 1 Apr 1% Mar Common capital_____.*’------ 60% 61 20| 57442 May! 70 June 
Ist preferred________- 50} - ? 12% 14% 75| 11 Mar| 16 # May | Chie Yellow CabCo ais ied 11 11 200 8 Mar 12% Jan 
Amer Tel & Tel_..-_.-. 100} 141%| 140% st is 2,507} 110% Mar) 149% Jan | Cities Service Co— 
Assoc Gas & El Co cl A___1}------ 1 57 % June 1% Apr (New) com..__...._. 10 9% 9% 10 1,150 7% June| 10% May 
Bigelow-Sanford Carpet. _*| - - - - -- 27% 2734 15} 17 £=June| 27% July | Club Aluminum Uten Co. *!/------ 1% 1% 400 1% Jan 1% June 
n & Albany ..-.... 100} 84% ‘ 89 697; 60 Mar! 108% Jan | Coleman L’p & Stove com *|------ 20 20 100} 14 June Jan 
Boston Edison Co. ..-- 100| 134 127% 134 391) 108 Apr} 134 July | Commonwealth Edison— 
Boston Elevated......100| 50%| 4934 50% 210} 48% Jan| 58% May ew capital.....___- 25|. 26%) 26  27%| 4,100) 22 Mar; 28 May 
Boston Herald Traveler..*| 17 16% 17 70| 13% Mar| 204 Jan | Compressed Ind Gasescap*| 16%; 15% 16%| 1,050, 12 May 25 Jan 
n & M Consolidated Biscuit com_1 6% 6% 6% 750| 3% Mar 6% July 
OS eae ae spiked 3% 3% 60 2% Mar 4% July | Consumers Co— 
2 ~ rst’ an 11 12 275 5% Mar| 12 Jap Vv tc pref part shares __ 50} ------ 11 11% 150 4 Feb} 11% July 
Class A 1st pref Geipa) 100 4 4 4% 367 1% Mar 4% July Com part shs v t ¢c A__50|------ : le 3% 150 1% Jap 3% July 
Class B 1st pref (stpd) 100! - - - - - - 44% 4% 207; 1% June) 4% July Com part shares v t ¢ B_* 2 2 100 % Feb 2 July 
Class D ist peeked. Wee 4% 4% 4% 62; 2% June 5% July | ContainerCorpof Amcom20]- - ---- 15% 17% 270| 14% July; 20 July 
n Personal Prop 11%] 11% 12 221 8% Apr) 12% Jan | Continental Steel com____*|------ 17% 17% 50} 10 Mar! 18% July 
RevtendPravitenee’.. 130 Spats Sei 23 24 15} 23 July| 75 Jan | Cudahy Packing pref___ 100} - - - - -- 73 73 10} 48 May! 73 £2July 
Brown-Durrell Co com___*|------ 1% «61% 50 1 July 1% June | Cunningham Dr Stores 24 cobswe 15% 15% 350| 11% Apr 16% July 
Calumet & Hecla ...... 25 8% 8% 9% 471 5% Mar| 10% Jan | Curtis Lighting Inc com__*}-_----- 2% 3 100 14% June 3% Jan 
Copper Range. .__..._. 6%| 6% 7 710} 4% May| 7% Jan | Dayton Rubber Mtgcom_*| 13%| 11% 14 2,050| 5% Mar| 14 July 
East Gas & Fuel Assn— Decker (Alf) & Cohn com10 2% 2% 2% 50 1% Mar 3% July 
. = as 2% 3 270 1% June 3 Jan | Dexter Co (The) com____5|------ 5 5% 100 3% June 6% Jan 
44% prior preferred i00 45 44% 48 234, 23 June} 52 #£May | Dixie-Vortex Co com ----* SSS: 144% 14% 150} 13 May! 16% Jan 
6% preferred 1 18 19% 341; 11% June} 30% Jan | Dodge Mfg Corp com____*|------ 12 12 15 7% Mar! 14% Jan 
East Mass St Ry— Elec Household Util cap- 5 3% 3% 4 1,300) 23% Mar) 4% Jan 
Common 6le 75ce| 298 % July} 1% Feb | Elgin Nat Watch...___. 15} 21%| 20% 21% 600| 15 Mar, 24 Jan 
Preferred B- _ - 8 8 30} 314 Apr) 8 May | FitzSim&ConD&Pcom*| 8%| 8% 8% 150} 4% Apr) 8% July 
Mit sndcccnect 30 31%] 2,917) 13% Apr| 31% July | Fox (Peter) Brewing com_5\------ 9% 9% 100; 8 Mar; 11% June 
Adjustment 2 2% 188} 1% Jan} 2% July | Fuller MfgCocom_.....1| 2%| 2% 2%| 2,600/ 1% Mar) 2% Jan 
Eastern SS Lines com___-_ 3% 3% 90} 2% Apr| 3% Jan | Gardner Denver Cocom..*|------ 124% 12% 206] 10 Mar; 16 Jan 
Preferred _ 15 15 7} 15 July} 30 Jan | General Candy A...._._. Dcwewicd 10 10% 300} 8% May| 10% July 
Employers Grou 19% 19% 576} 15% Apr| 20 Mar | Gen Finance Corp com. ..1]------ 3 3h 450| 2s June) 4% Jan 
Georgian Inc cl A pret_ -20 biesaphs a oh 1% 1% 80 1% July 1% Feb | Gen Household Utii— 
Gile! ASS, | ee 5% 6% 82) 4% May! 7% Jan Common............_- 1% 1% 1%| 3,400 % May, 2% Jan 
Gillette Safety eaaes**o"6 9 8% 9% 304 6% June} 11 Feb | Goldblatt Bros Inc com_.*| 16 16 16% 200; 13 June}; 23% Jan 
Hathaway Bakeries pref _*|--- - -- 33% 34 125} 19 Mar| 35 May Co (H W) com... *!}------ 84 8% 350 6 Mar 8% Jan 
Isie Royal Copper Co...15| 3%| 3% 3% 590 % June} 3% July | Great Lakes D & D com--.*|------ 18% 19%| 1,850) 12% Mar) 19% July 
Maine Central com____100/------ 6% 6% 146 4% June 9 Jan | Hall Printing Co com__-.10} ------ 9% 10% 305 5 Mar; 10% July 
5% cum pref_______ EE 18 18% 28} 12 Mar] 22 Jan | Harnischfeger Corp com_ 10} - -- - - - 7 7% 50 544 Mar; 84% June 
Mass Utilities Assoc v t¢ c_1 2% 2% 2% 105 1% 2% July | H Brew Co G cap.1| - - - - -- 6% 7% 750 5% Jan 7% Apr 
Mergenthaler Linotype..*| 27 25% 27 565} 185% Mar July | Heinwerner Motor Parts.3| 7 7 7% 850} 4 Mar, 7% July 
N tt Racing Ass’ . Hormel & Co (Geo) com A*}- ----- 21 21 100} 16% Jan} 21 Jan 
Pees, | 5 6 2,042 3% Jan 6 July | Horders Ine cofh--.-_._.* ee Pe eee 10} 11 May; 14 Jan 
New England Tel & Tel igo 107%| 107 109% 388} 81 Mar| 109% July | Houdaille-Hershey cl B_- 14%| 13% 15%} 5,100 5% Mar) 15% July 
New River Co com____100}------ 7 7% 5 744 July) 10 Mar | Hubbell. Harvey Inccom. ; iste on 11% 12 150} 8% Mar; 12 July 
NYNH&HRR..... 100 2 2 2 134 1 June 2% Jan | Hupp Motorscom_______ 1 % 1 3,500 ¥% June 2 Jan 
North Butte.........2.50} 5lc| 5le 55e 420| 370 Mar| 79¢ Jan | ILinois Brick Co________ i0 6%| 6% 7% 550} 5 Mar) 8% Jan 
Old Colony RR..._._. Picianad 2% 2% 65} 2 Apr} 5  Jan| WU) North Util pref_-.--100|---_-- 10814 110 250| 100 Mar| 110 July 
Ctfs of +n n------ REE ee 1% 2 48 1 May 3% Jan | Indep Pneu Too! vt c____*}_-_---- 23 23% 200} 1444 Mar| 29 Jan 
Old Dominion Co______. Meee 42c 42¢ 5 30ce Jan 60c May | In‘iana Steel Prod com-_-_1 4% 4% «65 300 3% June 7 Jan 
Pacific Mills Co_..._____ *| 17%| 17% 18% 105 9% Mar| 19% July | Iron Fireman Mfg vt c___*}|_----- 17% 17% 100} 12% May| 17% July 
Pennsylvania 9 abe * 20%| 20% 23% 965, 1344 May| 24% Jan | Jarvis (W B) Cocap__.-- 1} 15%] 15 16%| 1,250) 10% June); 18% Jan 
Qunicy Mining Co____.25]------ 3% 3% 453} 1% June| 4% Jan | Jefferson Elec Co com____*|__---- ae 400} 15% Mar) 23% July 
Mesee t Buttonhole Mach. 10 PES BERY: 15% 15% 50} 15 May; 20 Jan are Mfg & Sply com___5| 38 38 38 50} 35 May] 40% Jan 
Shawmut Assn TC.__...*/______ 9% 10% 370| 8 May| 10% Mar Co com._.._. eae 3% 4 250} 3 Mar) 5% Jan 
Stone & Webster. .______ ° 10%| 10% 12 1,903} 5% Mar| 12 July Kellogr Switchboard coms 7%| 7% 8 350| 5% Mar) 8% July 
Torrington Co (The) ----.*|-.___- 26% 17 Apr) 28 July!  Preferred.......____ 100] 79%| 79% 80 July 
Union Twist Drill Co_...5| 19%} 19% 20 291 15 Apr| 22% July | Ken-RadTube& LpemA*} 10%} 10% 10% 350} 544 Mar; 12 Jan 
nited Shoe Mach 78 76% 80 1,145} 50 Mar] 8034 July | Kentucky Util jr cum pf 50|-_--_--- 2714 28% 120} 20 Mar| 28% Jan 
Utah Metal & Tunnel Co_1|____-- 90e 98c 590: 55¢ Mar 1% Jan | Kerlyn Oilcl A com_.._..5 4% 4 4\% 800} 3% June 5 Mar 
Vt & Mass Ry Co____-_ 100}_.-_-- 74 75 12} 56% June} 103 Jan | Kingsbury Brewing cap--1}------ 1 1 150 % Feb 1% Mar 
Waldorf System--_.....- * 7% 7% 8% 493 5% Mar| 8% Jan! LaSalle Ext Univ com.._65j------ 2% 2% 550 1% May 3% Feb 
Warren Brothers. .-..... PRsecs 3% 4% 255 1% Mar! 4% July ' Le Roi Cocom________ 10}___--- 10 11 3001 6% May! 11 July 











For footnotes see page 719. 




























































































































































































Volume 147 Financial Chronicle 717 
Friday Sales Friday Sales 
Last | Week's Range| jor | Range Stnce Jan. 1, 1938 Last |Week’s Range| for | Range Since Jan. 1, 1938 
Sale of Week Sale of Prices Week 
Stocks (Concluded) Par| Price |Low High) Shares Low High Stocks (Concluded) Par| Price |Low High Shares Low High 
| — pa 
Libby MeNeill & Libby-.* 7% 7% 8% 400 6 Mar 9 ORB Le a oe ee 326 3244 25} 30 Mar] 32% Jan 
Lincoln Printing com-.--.-* % 4 4%! 1,650 2 Apr ah Ae Oe. le ua _, ERE 8 30 7 Mar 914 Mar 
$3 4 preferred. _...-.-- oleae 30 31% 70| 24% Mar| 31% July | SP ei So Ss. ox 92 92 12| 92 Jan| 100 Feb 
Lion Oil Ref Co com__--- _ eee 23% 23% 150} 16% Mar; 25 et © Me a tee otek Ay 16% 17% 495 125% Mar| 17% Jan 
Loudon Packing com....*|_____- 2 2 250 1% Apr 2% July | Leonard.._.____..____- pei 4 4 25 3 Jan 4 July 
Lynch Corp com__-_-_---- ag 38 38 50| 24% Mar] 38 July yg! Miami Guar...... a 91 91 1c} 88 May! 100 Jan 
Manhatt-Dearborn com-..* % 34 a4 300 % Mar 8+ $k « 2: Se i eee *| 55¢M@l 545% 56% 387| 29% Mar| 56% July 
Marshall Field com--..-_- *| 13%] 12 14%| 6,650 5% Mar! 14% July Randail ee RN apg: 2% 3% 117 1% June 5 June 
McCord Rad & Mfg A...*|______| 12 12 70| 5% Mar| 14% Jan | Sabin Robbins pret ____i00)---_-- 100 10€ 10} 98 May] 100 July 
Mer & Mfrs Sec cl A com.1 4% 45 4%| 1,550 2% Mar 5 July | US Playing Cari_____.10).---- 29 30 60| 21% Jan} 30 #£July 
Mickelberry’s Food Prod— U 8 Printing pref ____- RR 6 6 15 5 Mar 7 Feb 
St. conmconnnes a 3% 3% 600 1% Mar 4% July | Wurlitzer 10 10 10 32? 7% Mar! 10% July 
Middle West Corp cap.-__5 6%| ,6% 7%! 7,700 4% Mar 7% July ° 
Stock purchase warrants 4 %| 1,750 % Mar 2 Jan 
Midland United Co— 
Conv preferred A__...- ° 5% 4% 6%] 3,350 3 Feb 6% July e ° ° *° 
commie na | 1 4 250] 73 July] 8s an io Listed and Unlisted Secuntties 
an —_ 
6 i aiicen«aene I sists cates 2 2 40 1 Feb 2 May 
leet Ree eee iS 3, Se iw oe ; Members Cleveland Stock Exchange 
7% prior lien... ---- 100 1% 1% 62 180 1 Mar 2 Jan 
Miller & Hart conv pref-_*| - 4 4 30 2% June 4% Feb 
Minn brewing Co com- --_1}--- 6% 6% 350 7 July 6% July x 
Modine Mfg com.--.-.-...- * 2 24 24% 300} 18 Apr! 27% Jan CO. 
Monroe Chemical com. --* 5 5 100 2% May 5 = =July f. 
Preferred . 40 40 50; 35 June 4 le i S 
Montgomery W ard Cl Me aa 151 151 150} 126 Apr| 154% y 
Nat Rop Inv Tr ptf (stpd)*| 1 1 1%| 510 % June) 1% July Union Commerce Building, Cleveland 
National Standard com-.- 10} - -- --- 23 24 150} 13% Apr) 24 July Telephone: CHerry 5050 A.T.& T.CLEV. 565 & 566 
Natl Union Radio com_--.1}------ 1% 1 100 lg Mar 1% July 
Noblitt-Sparks Ind com..5| 24'%| 24 26%} 2,100} 12 Mar| 26% July 
Northwest Bancorp com-.-_*|-_-__- 7 nis 1,050 5 Mar i336 = 
Northwest Eng Co com. --*}__---- 15 5% 200 8% Mar 2 y 
Northw Util pr lien pref 100) ---—- 40 43 50] 18% Apr 43, July Cleveland Stock Exchange 
% preferred... ..-.-100}--.--.-- 17 18% 240 8% Mar ay | Jul P : : 
Omatbun Core hee ie.* 17% 19%, 254] 16% July| 19% July | 23 to July 29, both inclusive, compiled from official sales lists 
Ontario Mfg Co com_--.-- see 19% 19% 20 9% Feb| 19% July Friday Sales 
Oshkosh B’Gosh Ine a 7 7 7 20 5% Apr 8 Mar Last |Week's Range| for Range Since Jan. 1, 1938 
Peabody Coal Co B com--.*|------ % % 500 % Apr 1 Jan Sale of Prices Week 
Penn Elec Switch com A 10/__---- 13 14% 500} 11 Apr| 14% Mar Stocks— Par| Price |Low High| Shares Low High 
Penn Gas & Elec A com-_-_* 4 4% 650} 3 June} 9% Jan 
Peoples G Lt&Coke cap 100) - -- -- - 34 ©6336 160| 24% Mar| 36% July | Airway Elec Appl pref_.100} 10 10 +l 10} 4% Apr} 13 July 
Perfect Circle Co. ..-..-.*/------ 25 26% 100} 22 May] 29 Jan | Apex Elec Mfg pref -- --100 enn 71 71 41 71 July}! 80 #£July 
Pictorial Pap Pkg com_--_5}__--- 3% 4 300 3 Mar 434~ San § Cry Ice & Vem. ..-. «~."l..-.-- 10% 11% 307} 10 Mar; 12% Jan 
Pines Winterfront com. -_-_1 1\ 1\% 1% 50 % Mar 1% Jan Clark Controller _.....-.- , 18 18 18 10} 14 June} 20% Jan 
Poor & Co Class B.---.-- 5 ta 11% 12 45| 11% July| 12% July | Cleve Cliffs Iron pref_.__*/_.__-- 56% 59 72| 41% June| 64% Jan 
Potter Co com .......-.. Bett St 1% 1% 50 &% May 1% Jan | Cleve Elec Ilium $4.50 pf_*}___-_- 112 112 5} 107% Jan} 112 July 
Pressed Steel Car_____---- 9% 9% 10%] 1,050 9% July} 10% July | Cleveland Railway .- - -100 22 22 24 195} 19 May| 32 Jan 
lst preferred..........-|------ 104% 10% 50} 9% July| 10% July [ Cliffs Corpvtc__..-...- 18 18 19%| 2,576] 11 Marj; 21 July 
Process Corp com_-_-_--- << re 2% 2% 35C % Mar 3 July | Colonial Finance ___-.___-}_...-- 12 12 100} 10 May| 13 Mar 
Quaker Oats Co common_*| 105 103% 105 210) 85 Mar! 105 July | Dow Chemical pref__..100|__----| 117% 117% 21) 109 Jan} 117% July 
Preferred..........- et... 144 146 100} 129 Mar! 146 July | Gen Tire & Rub6% pref100} 85 85 85 100} 85 July} 85% Mar 
Rath Packing Co com_---10} --- -- 23 234 100} 16% Japn| 23% July | Great Lakes Towing - --100)------ 26% 26% 10} 25 Jan} 29 Jan 
Raytheon Mfg Co— Interlake Steamship-_-.--_- ES 37 37 10| 27 Mar| 44% Jan 
Common v t ¢__--_--- 50c} 4 3% 4%] 5,256 1% Mar| 4% July } Lamson & Sessions----_- 6 54% 6 450} 3% Mar; 6% Jan 
6% pref vte- 6 1% % %1%)| 2,000 % Jan 1% July | Leland Electric. _.......*|....-- 14 14 22 8 Jan} 14% July 
Reliance Mfg Co com.--10]_.---. 13 13% 70 7% Mar! 13% July | Lima Cord Sole & Heel_--1]___--- 3 3 172 2 Apr 4 Jan 
Rollins Hos Mills com...--1 1% 1% 1%} 2,940 % Mar 1% July | McKay Machine-_--_----- peep y F 17 17 35; 16 June) 18 Mar 
Ross Gear & Tool com- --_*}---- - 20 244% 290] 18% July] 24% July | McKee (AG) B___.-_.-- Wied ce 30 30 10} 22% Apr} 31 Jan 
Sangamo Electric Co com_*|__....| 25 26% 400} 15% Mar| 27% July | Medusa Port] Cement____*} 20 20 20% 120} 13 Mar} 20% July 
Schwitzer Cummins cap__1| 11%| 11 13% 950 65% May| 13% Jan | Metro Paving Brick ----- 3 Co 3 3% 265 2% Mar 3% Apr 
Sears Roebuck & Co com.*|__- 71% 75% 873| 47% Mar) 75% July | Miller Wholesale Drug---*|------ 4 4 48 3% June 6% Feb 
Serrick Corp cl B com_-_-__1 3% 2% 3%] 4,000 2 Mar 5% Jan Murray Ohio Mfg-_-.-.-.--- * 11%] 11% 117 75 5% Mar! 11% July 
Signode Steel Strap— National Refining - ~~. ~~ 25 3% 3% 3% 60 2% Mar 4% Jan 
en , ee ee ae 50 8% Mar| 17% Jan | National Tile_......---- - ee 2% 2% 100 1% July 3% June 
Sou Bend Lathe Wks cap- 5 “ee ee 17% 18% 550| 13% Mar!) 18% July | Packer Corp_...-...---- , ADD mee 1l 11 100 9% May| 11% Jan 
S00 Colo Pow A com__-_ 25} -_- 1% 1% 10 1 June} 2% Apr | Patterson-Sargent - ------ : 15% 15% 100} 15% July) 1934 Feb 
Southw Gas & E17% pt 100}..----| 101 102 6C| 90 Apr| 102 July | Peerless Corp. -----.-.-.--- Bae 7% 7% 810 4 Mar 7% July 
S’ western Lt & Pw pref-___* 77 77 10} 72 Jan| 77 July | Reliance Electric & Eng - -5 12%| 12% 12% 200 8% Apr} 13 July 
Standard Dredge— Richman Bros__.__----- 37%| 37% 38 190} 30 Mar| 39 July 
SS | = 2% 2% 500 1% Mar 3% Jan | Seiber’g Rub 8% cum ptiog 28 26 28 105} 12 Apr| 32% Jan 
Convertible pref__...- 20 13% 13% 14% 400 7% Mar| 14% July | SM A Corp..-.....-.---l]------ 13% 13% 20 9% Mar| 13% July 
Standard G & Ecom--..--*}__-- 4% 4% 308 2% Mar ee a! dll i Se al H 4% 180 3% Mar 5% July 
Stein & Co (A) com- + jo 11 11 50} 10% Apr} 12% Feb | Upson-Walton---_-_------ | 5 80; 4 June 7 Feb 
Sterling Brewers Inc com... 3% 3% 3% 350 3 July 3% June | Van Dorn Iron Works---* 2% 2% 2% 347 1% June 3% Apr 
Sunstrand Mach Toolcom5; 11% 10% 11% 750 7% Apr| 13 Jan | Warren Refining _------- ly mane 1% 1% 50 1% Mar 2% Jan 
8 tional... .-. 15] 28%| 27% 29 1,100} 22% Mar| 29 #£July | Weinberger Drug Inc___.*!_.-._-- 14% 15 130! 14 July' 20 Jan 
re Sy re 25; 19 18% 19 1,835} 15 Mar 19% July 
Thompson (J R) com _--_25}-- - -- 5 5% 350 3% Mar 5% July 
Trane pa de common.2; 17 eae i 1,050; 14% Feb| 17% July 
Union Carb & Carbon cap *| - - - - - ¢ % 577| 63% Mar! 86% July 
Woah Badin frodumis ene o| 23] 25¢ 354| s.seo $4 Beet] “Ste SUR WATLING, LERCHEN & HAYES 
Utility & Ind. Corp com--_5|----- ¥% My 550 % Jan % June 9 
v Ate Pt os com___- _ ee 1688 183 oD 1458 Mar 13 4 oaiaee 
/iking Pump Co com__--_*}----- 2 a} 20 4% Mar s Jan 
Walgreen Co common. --.* 17% 17% 18% 2,306 13% June} 20% Jan New York Stock Exchange New York Curb Associate 
Wieboldt Stores Inc com--*} - - -_- - 10% 11% 100} 9% June} 12% Jan Detroit Stock Exchange Chicago Stock Exchange 
Williams-Oil-O-Matic com*} - - - - - - 4% 1,156 2% Mar 5 July onge 
WisconsinBankshares com*|-____- 4% 4% ' 500} 3% May| 5% Jan Buhl Building DETROIT 
Woodall Industries com. 2} - - - - -- .000 2% Mar 5% Jnly r 
Sontth Radio Coco cumz.2| 3031 1956 235¢| 7.0801 958 Renal anos July Telephone: Randolph 5530 
ie 2 44% 45 $4,000; 4 
Chie Rys 5s ctfs_.-.-- 5% 1% July| 45% July 
Commonw Fais 3%s_ 19581. 106 108 9.000! 106 July} 110 July Detroit Stock Exchange 








July 23 to July 29, both inclusive, compiled from official sales lists 













































































Friday Sales 
Last |Week's Range| for | Range Since Jan. 1, 1938 
Cincinnati Listed and Unlisted Securities Sale | of Prices | Week 
Stocks— Par\ Price |Low Htgh| Shares Low Htgh 

W. D. G RADISON & CoO. Allen Electric com ---~---- 1 1% 1% 1%| 1,175 1316 Jan 1% Jan 
Baldwin Rubber com --- -1 8 7% 8% 3,837 4% Mar 9% Jan 
Me Bower Roller - - - ------ -5| 25%) 23% 25% 1,495} 12% Mar| 24% July 
Cincinnati Stock Exchange New York Stock Exchange Briggs Mfg a. - score -* 9: gx | 3.902 7 3 aan ++ oo pd 
Burroughs Add Mach - - -- 20%| 3 bi | 621% y 
DIXIE TERMINAL BUILDING, CINCINNATI, O. Burry Biscuit com _--.12% 3% 3% 3% 3,410 1% June 3% July 
Telephone: Main 4884 Teletype: CIN 68 Brown McClaren. -------|------ 1% 2 900i; 1 May| 2 July 
Casco Prod com --- -- - -- _ = 13% 13% 100} 11 Mar| 13% July 
Chrysler Corp com -_- -.-.-- 5| 70 oo et “ = be wd Ht. 4 

Consolidated Paper com 10} -- ---- % ‘ ay ‘e! 
Cincinnati Stock Exchange Consumers Steel - - - - -.---|---- o= : % : 4) ba i pen Hs) — 
Det & Cleve Nav com. ..10 1% 4% 4 32! une % Jan 
July 23 to July 29, both inclusive, compiled from official sales lists Detroit Edison com . ..100]-.-.-- 103. 103% 46| 77 Marl 108 Jan 
Friday Sales Det Gray Iron com ---- --! ey aerued 17 2%| 1,380 14% Mar 2% July 
Last |Week's Range| for | Range Since Jan. 1, 1938 | Det-Mich Stove com----- iM i 3 3%| 1,500 1% May 3% Jan 
Sale of Prices Week Det Paper Prod com - - - -- 1 3% 3% 3%] 3,925 1% June 3% July 
Stocks— Par| Price |Low High| Shares Low High Det Steel Corp com - -- -- ETS 13% 14 200} 10 May! 16 Jan 
-—_—_—— Det Steel Prod com - . ----*|------ 28% 28% 135} 15% Mar| 28% July 
Aluminum Industries - --.*}_.---- 4% 4% 101 3% Mar 5 Feb | Eaton Mfg com__-.- 4}. 20% 20% 523) 12 Apr} 20% July 
Amer Ldry Mach--_----- Oe cae0 18% 18% 12} 15 Mar| 18% July | Ex-Cell-O Aircraft com. --3}-. 15% 15%) 1,200; 9 Mar 15% July 
Burger Brewing _-- - ----- . ee 1% «41% 150 1% Jan 2 July | Federal Mogul com -- ---- *| 13%| 12 13%| 1,615 6 Mar! 13% July 
Champ Paper & Fibre -_---*|------ 27% 28% 110} 18% May! 31 Jan | Fed Motor Truck com- ---*|------ 4% 4% 500 2% Mar 4% July 
Peenrres .. ns .-—«-- 100} 98 97 98 41; 94 June mt ie Mar | Fed Screw Works com----*!----- 4% 4% 125} 3 Apr) 4% Jan 
Cin Advertising Prod----*|------ 6% 6% 20 6% Jan Jan | Frankenmuth Brew com_.1 1% 1% 2 3,530 1 Mar 2 July 
Cin Gas & Elect pref_..100}.._-.--| 96% 97 55; 90 Apr 100% Jan | Gar Wood Ind com _.--.-.-3 7 ; 7 7%| 5,900 4% Mar 7% July 
See 50 3% 3% 3% 567 3 May 5 Jan , Gemmer Mfg A_------- Ew «ee - 24 100} 23 Apr| 30 Mar 
Cin Telephone - --------! ae 84 84% 20; 75 Jan} 85 July _ Genera! Finance com. .---- ee 3% 530 2 June 4% Jan 
NN OS ee . 5% 5% 5% 30 5% July 5% May | General Motorscom....10) 43% 40% 44%| 7,958| 25% Mar| 44% July 
Crosley Radio----.------ , ee 9 9g} 110 6 Mar| 10% July | Goebel Brewing com - - --- 1 3 2% =3%| 2,710 2% May 3% Jan 
Eagle-Picher - - - - - - - --- | 11% 12 1,015 7% Mar] 12% Jan Graham-Paige com _ .----.1}----- 1% 41%| #%1,120) 70 June 1% Jan 
Formica Insulation - - - - - - *| 10%} 10% 10% 105 9% Apri 10144 Feb. Grand Valley Brew com__1|------| 50 51 400 % Jan} 70 Feb 
eee es ai a 0 27% 28 20| 22% Apr} 28 July _ Hall Lamp com_---.----- e 3% 5 3%| 1,715 2 Mar 3% Jan 
Hatfield prior pref - - - - -- aS: 4% 4% 10 314 Apr 5% Mar! Home Dairy class A---__-* -_ 7% 7% 150 7% June 7% June 
NN ORES = 5 5 10 5 = §=6JSuly 7 Feb Hoover Ball & Bear com - 10 9% 9% 9% 375 6% Mar| 12% Jan 
Hilton-Davis pref. __----5!------ 23% 23% 28! 23% July’ 28 Jan Hoskins Mfg com a 16% 17 204] 15 Feb! 17 Jan 





For footnotes see page 719. 

























































































Wo. CAVALIER & Co. 
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718 Financial Chronicle July 30, 1938 
= | Friaay; sales Friday Sales 
Last |Week's Range| for Range Since Jan. 1, 1938 Last |Week's Range} for Range Since Jan. 1, 1938 
Sale of Prices Week Sale of Prices Week 
Stocks (Concluded) Par| Price |Low High\| Shares Low High Stocks (Concluded) Par| Price |Low Htgh\| Shares Low High 

Houdailie-Hershey B----”* 15 13% 15% 4,415 6 Mar 16 July | Calumet Gold--.-.-.----- 10¢ lle} 10%e 11 ie 7,500 ec May 12c July 
Hudson Motor Car com--* 9% y 10 3,103 5% Apr 9% Jan | Cardinal Gold....-.----- 1 9c 9e 4,600 6c June 22ce Jan 
Hurd Lock & Mfg com... -1 62¢) 60c 65c!} 2,400 37e Apr 75e Jan | Cons Choliar G & 8 Mng-1 3% 3% 3% 200 2% June 4% Apr 
Kingston Prod com - . .- -- 1 3 2% 3%| 3,590 1% Mar 3% Jan | Imperial Development.25c 2¢ y 2%e| 27,000 le Mar 3c Apr 
Kinsel Drug com. .-.-.--- ] 57¢| 57e 57¢ 500 40c Mar 75e Jan Unlisted — | 

Kresge (8S 8) com... .- 10}. | 19% 19% 980} 15% Mar! 19% July | Anaconda Copper-.---- 50} 35%| 35% 35% 100} 21% May! 36% Jan 
Lakey Fdy & Mach com..1| 2%| 2% 3%| 1,223 1% Mar 3% Jan | Armour & Co (Ill)-------é 6% 6% 6% 100 4% June 6% July 
Masco Screw Prod com _--1 1% 1% 1% 400' 80 June 1% Jan | Bendix Aviation Corp..--5| 20%) 20% 20% 300' 14% Jan) 20% July 
MceClahahan Oil com... -1 31 31 33 2,703 y%eMar 55 Apr | Borg-Warner Corp- - - - -- 5| 32%) 31% 32% 400; 30 July; 32% July 
McClanahan Ref com... _1)}.---- 80c 8 80¢ 100 69e Mar 1.25 Jan | Commercial Solvents Corp*| 11% 9% 11% 700 y July} 11% July 
Mich Steel Tube Prod. 2.50} - - - - - 8 8% 300 5 May 8% July | Commonwealth & South--* 1% 1% 1% 200 1% Apr 1% May 
Micromatic Hone com-_-1}_----. 4% 4% 560 2% Mar 4% Feb | Curtiss-Wright Corp----- 1 5% 5% 5% 500 3% Mar 6 July 
Mid-West Abrasive com50c}__-- - 1.50 1.75 425; 87ce June} 2.00 Jan | Elec Power & Light. _*| 13%] 13 13% 200} 12% July} 13% July 
Motor Products com.....*| 22%| 20% 22% 1,472; 11 Mar| 22% Jify | Kennecott Copper Corp_..*| 42%} 42% 42% 100} 27% Mar! 42% July 
Motor Wheel com... --. é 14%| 13% 14%! 1,640 8% June] 13% Jan | Loew's Inc__-.-.-.-------- * 50 50 50 100! 50 July; 50 July 
Murray Corp com. 10 9% 8% 10% 8,904 4% Mar! 10% July | Montgomery Ward------ *| 49 49 49 100; 29 Mar; 49 July 
Packard Motor Car com. ._* 5% 5% 5%! 2,345 3% Mar 5% July | New York Central RR..-*| 18%| 18% 21%| 800} 10% Mar! 21% July 
Parke Davis com --. -- - - *| 40 40 40%} 1,20%) 314, Mar| 40% July | North American Aviation_1 9% 9% 11 | 1,600 6 Mar! 11 July 
Parker Wolverine com--_-*|----- 9% 10% 210 6% Apr; 12 Jan | North American Co- - - - - *| 23%| 23% 23% 100} 15 Mar| 23% July 
Penin Metal Prod com. -.-1 2% 2% 2%| 5,436 1% May 34 - Jan | Ohio Oil Co......------- *| 12%) 12% 12% 100} 10% May| 12% July 
Pfeiffer Brewing com.....*) 8%| 734 8%| 1,255] 4% Mar] 844 July | Packard MotorCarCo...*| 5%| 5% 5% 200| 3% Mar| 5% July |p 
Prudential Investing com- J 2% 2% 2% 266 1% May 24% June | Radio Corp of America___* 7 7 7% 400 5 Mar 7% July 
Reo Motor com .------- 5 2% 2% 2%) 1,350 1% Mar; 2% Jan | Radio-Keith-Orpheum ---* 3 3 3 100 1% June} 5% Jan 
Rickel (H W) com-_..----2 3% 3% 3% 696 2% Mar 4 Jan | Republic Steel Corp----- *| 18%| 18% 20% 200; 13 May! 20% July 
River Raisin Paper com --.*}----- 3% 3%| 1,635) 2 Mar 4 Jan | Standard BrandsInc...--*| 8%| 8% 8% 200; 7 May! 9% Jan 
Scotten-Dillon com - . - - - er 254% 25% 265; 22 Jan; 27 Feb | Studebaker Corp-.------- 1 8% 7 8% 500 5 Apr 8% July 
Standard Tube B com. ---1 3%| 3% 4%) 7,861 1% Apr! 4% July | Tide Water Assoc OilCo.10| 15%) 15% 15% 100} 10% Mar| 15% July 
Stearns (Fred’k) pref...100) 100 | 100 100 220; 90 Jan July | United Aircraft Corp----- 5| 29%] 29% 30 400} 24% Apr) 30 July 
Timken-Det Axle com. -_10}--- - - - 14% 14% 650 8% Mar| 14% July | U S Steel Corp__-_-.------ *| 58%| 58% 63% 600; 38% Mar! 61% Jan 
Tivoli Brewing com _----- |) 3% 3%] 1,902 2% June 4% Mar] Warner Bros Pictures Inc_5 6% -_—  « 900 3% Mar 8 July 
Tom Moore Dist com - - . .1]------ 65e 65¢ 125 40c June 1% Jan 

Union Investment com - _. *|- - - - - 4% 4% 336 3% May 6% Jan 

United Shirt Dist com_._.*]------| 3% 3% 450} 2% Apr| 5 Jan Established 1874 

U arene CoolerA...--- * 2% hs an : prs 3 fuse 5% Jan 

aedmeeakbalagae +0 . . % | Mar| 3% Jan D H & T d 

weates... 2.22.7: ‘ ee 24% 2%| 200; 1% Apri 3. July ermaven ownsen 

Warner Aircraft com __.-_1 80c 78ce 85e ry ise — 1% Jan Members 

Wayne Screw Prod com. .4|- - --- 3 3 f une 3% Jan 

Wolverine Brew com... . . 1 i8e 25¢e) 350| 8c July % Jan New York Stock Exchange 

Young Spring & Wire. * 21% 21% 180! 13% Jan! 21% July Philadelphia Stock Exchange 

PHILADELPHIA NEW YORK 
1613 Walnut Street 30 Broad Street 








Philadelphia Stock Exchange 


July 23 to July 29, both inclusive, compiled from 





ficial sales lists 






























































MEMBERS we Week's Ran ‘or | Range Since Jan. 1, 1938 
"3 an.i, 
New York Stock Exchange Chicago Board of Trade Sale of - bes zs 
Los Angeles Stock Exchange San Francisco Stock Exchange Stocke— Par| Price |\Low —Htgh} Shares Low Htoh 
4 i A. American Stores -_.....-- 8% 8% 9% 160 6% Mar! 11% Jan 
523 W. 6th St Los Angeles Teletype L.A. 290 American Te & Tel.---100 141%| 140% 143% 330| 111% Mar] 149% Jan 
0 Ee eee 20% 23% 292 124% Mar| 23% July 
Bell Tel Co of Pa pref_- “106 viaie 114% 115% 232 ite July} 119% Jan 
Los Angeles Stock Exchange Budd Wheel Cor.--...-*| 8° | 434 854] 380] 2% Mat| $59 July 
July 23 to July 29, both inclusive, compiled from official sales lists Cuevster Corp Pele tale ss &| 70 6814 75 1,678] 36 Mar] 75 July 
- surt ub Co com__-_-_-- 6% 6% 5 4% Mar 7% Jan 
Friday " Sales Electric Storage mime 29%| 29% 30% 71] 21% Mar 31% Mar 
Sale ar ee "7 Week Range Since Jan. 1, 19388 | General Motors. __.---- 43%| 40% 445%] 2,989) 25% Mar| 44% July 
Stocks— Par| Price |Low — Htgh| Shares| Low Htoh —_| {ehigh Valley Navigon “77] Gx Fl 1.480] 3. Marl 73¢ uly 
y 7 * y 76 Z 1 
Bandini Petroleum Co-.-.-.1 4% 4 4%! 1,400 2% May 4% July corte Aa tae ary rare 1 Hy 3 hs, 3 oat ibe Mar ry a 
Berkey & Gay Furn Co..-1 95e 95¢ 97 Ke 300} 52%c Mar} 1.00 Jan Pennsylvania ae 20%| 20% 23% 2457 14% Rae 30% Jan 
Bolss-Chica Oil Acom..10) 2%) 2% 34) 2,300; 1% Mar) 3% June} piiis Elec of Pa $5 pref. __* 116 117 "61| 112. Feb| 117 June 
Broadway Dept Stores... 114| 11 11%) 200) 6% June} 12% July | pila Elec Pow pret-..--2£| 30%| 30% 30%| 503) 2934 Apr| 32% Feb 
Buckeye Union Oil com --1 4c 4c 4c] 200 2¢ May Se Jan} pniia Rapid Transit... _50 . ae 46] 1% Aprl 2% Jul 
Buckeye Union Oil pf vt c1 3c 3c 3c} 2,000 4c May 5c Feb % vi cf. 3% 4% 360 2 ws Mai 4% po 
Central Invest Corp---100) 18 15% 18 470} 10 Apr} 18 = Jan | gait Dome Oli Corp... 1} 20%| 20 23%] 2,250] 10% Jan| 27% Ma 
Chapman's Ice Cream Co.*| 1.25, 1.25 1.25] 100) 1.25 Mar| 1.45 Mar] gots paper... “| 4556 46%| 65| 35% Mar| 4754 July 
Chrysler Corp-.--------- 5| 69%| 69% 69% 200} 36 Mar| 70% July rte, healed Bridge..*|......| 35% 36 67| 26% Mar| 36 ~~ 
Claude Neon Elec Prods. .* 9% 9% 9% 500 6% Mar 9% July Tonopah Mining ee i. +p: % 650 ik May 1% pod 
Consolidated Oil Corp...*| 10%! 10% 10%] 100] 7% Mar| 10% July | transit Invest Corp... -|..... % 1%| 130/ 4% Apr| 1% Jul 
Consolidated Steel Corp--.* 5% 5% 5% 100 2% Mar 6 July inc tr naiaaeate inate: ae 1 ly 294 % Apr 2% ed 
Preferred.-.......---- *| 10%) 10% 11 200; 8 =Apr) 1134 July | Union Traction.._____. 2% 2 123} 1% Jan| 3% Mar 
Creameries of Amervtc.1/ 4%| 434 4%| 100; 3% Mar, 4% JaD | United Corp com______. _ alae 3. 3%| 570| 1% Mar| 3% Jan 
Emsco Derrick & Equip..5| 10%| 10 10% 900} 6% Mar| 10% July ~ ne Ac lg lai eta *| 31%| 31% 33% 102} 22%, Mar| 33% Ma 
Exeter Oil Co A com... .. 1] 85c] 85e 90c} 2,400] 52e May! 95e JaD | United Gas improvecom.*| 10%| 10% 11 | 3,704, 8% Mar| 1134 Jan 
General Metals Corp..2.50} 11%| 11% 11% 100] 10% July} 11% July Pre “*| 108%4| 108% 109%| (162) 99% Mar| 109% June 
General Motors com....10| 42%| 424% 42% 100| 25% Mar| 42% July | westmorelandIne...__ * 714 8% 211| 6% Apr| 10% Jan 
Gladding-McBean & Co-.*| 12 | 11% 12 600| 7 Jani 13 July | wosemoreiand Coal...” |”. oroet’ a. ae 36 9 
RTT ei CS ae | Bd yas agian epee 
year u we 4 28% 300; 17 Apr y 
Hancock Oil Co A com...*| 39%| 38 39%| 2,500/ 25 May| 39% July El & Peoples tr etfs 48_1945!____- 6 7 '$17,4500 5% Apr 7 Jan 
Holly Development Co...1| 97%c| 97%ec 1.00 300 65c Mar| 1.20 July 
Hudson Motor Car Co--. 10 9 10 300 5% Apr} 10 July 
Hupp Motor Car Corp...1, 1 1 1 800 50c June} 1.50 Jan 
intercoast Petroleum. -.- -- 50¢ 50c 8 §0¢ 200 36c June} 5744¢ May e eo EDWA e 
Kinner Airpl & Motor---~.1 5e 5e 5e! 1,700 2c May 12Ze Apr 
tmaee Fusion OS. 18s Bi su Bs 1,000 by, = 14ie a UNION BANK BLDG., PITTSBURGH, PA 
Aircraft rp.. 4 1,800 ar y 
Los Ang Tadustries ine.--2 8% 84 3% 2'400 2 ree 336 Mar Tel. Court-6800 A. T. & T. Tel. Pitb-391 
ng Investment Co. 34 4 500 June y 
pane dg 2 Led aéeuk' ze br eee 700} 49¢ May = jae 120 BROADWAY, NEW YORK 
ee 4 2 4,200 Mar y 
Mt Diablo OllM & Dev..1|  55c| 55¢ 55¢| °300| 5244e May| 70c Jan Specialists in Pittsburgh Securities 
Nordon Corp Ltd. -.....-- 13¢ 13c 14c| 4,000 6c May 2le July 
ee. eee... -} ote onan fe 1,000 18¢c June By ay 
DM GM canonccen c ec 97 Ke 900 75e May 4 ap 
Pacific Clay Products --.-..* 8% 8% 9% 800 5 Jan 9% July Jul Pittsburgh Stock Exchan nge 
Pacific Distillers Inc... 1 35e| 35¢ 35¢ 300/ 30c Mar 4ve Jan uly 23 to July 29, both inclusive, compiled f from official sales lists 
Pacific Finance Corpcoml0| 14%| 14% 15% 700 9% Mar!) 15% July Friday 
Pacific Gas & Elec com..25| 26%| 26% 28% 200| 23% Mar! 28% July Last | Week's Range} rox Range Since Jan. 1, 1938 
6% 1st pref.......... 25} 30%) 30% 30% 100} 28 Mar| 30% July Sale of Week 
Pacific Lighting com... -- *| 39%| 39% 39% 100| 32% Mar| 41% July Stocks— Par| Price High) Shares Low High 
ae oremy ee com.1 5% 5% 6  ° 2,100 3 =Mar 6% July 
BP te BOM ntwccccuce 39%; 39% 39% 2} 30 Mar; 40 July | Allegheny Steel com--_--_- , aR 18% 20% 260; 11% Mar! 21% Jan 
Richfield Oil Corp com. ..* 8 7% 8%! 6,300 5 Mar 8% July | Armstrong Cork Co_-_-__-_- Mh wwewe 43% 47% 195| 24% Mar; 47% July 
Warrants __.........-. 2% 2% 2% 200} 1.10 Mar’ 2.50 July | Blaw-Knox Co________-- RAG 17% 19% 731; 10% Mar| 19% July 
Roberts Public Markets. _2 3 3 3% 400 2 Apr 3% Jan | Byers (A M)com_______- 4 13% 13% 50 6% Mar| 13% July 
Ryan Aeronautical Co..-1 2% 2% 2%] 3,100 1.05 Mar 3 July | Carnegie Metal Co____-_- OR es 5 nm. 85e 90¢ 500 50c May 1% Jan 
Samson Corp B com__._- 3% 3% 3% 22 1% Apr 2% July | Clark (D L) Candy Co___*|______ 7 7% 600 3% Jan 7% July 
6% preferred ........ 7% 5% 7s! 1, 2% Mar 7% July | Columbia Gas & Electric_* 7% 7% «8 695 5 Mar 9% Jan 
Security Co units ben int.*| 31 31 31 75| 2344 Mar| 31 July | Consolidated Ice pref___10 2 2 2 113 1% Apr 2% Jan 
Sierra Trading Corp. -.25c 9c] 1,000 5e Mar 12c Jan | Duquesne Brewing com. -5}-.-... 12 12% 820} 8 Apr] 14 Jan 
Signal Oil & Gas Co A___.*| 30 27 30%! 1,100) 18 May| 30% July | Electric Products___.___*/_____- 8 8 10} 6% Apr! 9% Mar 
Sontag Chain Stores Co. _* 9% 9% 9% 200 7% Jan 9% July | Follansbee Bros pret. --i0 7% 7% 9 70 5 Mar] 11% June 
8o Calif Edison Co Ltd..25| 23%| 23% 24% 800} 19% Mar| 24% July | Fort Pitt Brewing__.____1}_____- 90ce 90¢ 100 70ce Feb 95e July 
aa ae wh a oe 38%| 38% 38% 40| 35 Jan| 38% July | Harb-Walker Refractories : nie tsteal 32% 32% 10| 15% Mar| 32% July 
6% pref B__......... 25} 27%| 27% 28% 500} 25% Apr} 28% July | Jones & Laughlin St pfd 100|_____- 67% 67% 5} 50%, Apr) 73% Jan 
So Calif Gas Co6% pt A 25) 30%) 30% 30\% 200} 28% Apr| 30% June | Koppers G & Coke pref. 100 100 100 100% 180| 96 Apr} 105 Jan 
Southern Pacific Co_...100| 1934) 18% 21%] 1,800 9% Mar] 21% Jan | Lone Star GasCo__._.__*/____-- 9% 10%! 3,203 6% Mar| 10% July 
Oil aoe mn 32%| 32% 34% 700| 253% Mar| 34% July | McKinney Mfg Co__-____ _, ae 1% 1% 400 90e Apr 1% Feb 
Sunray Oil Corp. .......- 2 2% 2% 300} 2% June| 3% Jan | Mountain Fuel Supply..10}) 5% 5% 5% 632} 4% Apr) 6% Jan 
Superior Oil co. Gi) 228 45 43 1,100 Mar July | Nati Fireproofing Corp_-__5]____-- 3 3% 650 1% Mai 3% July 
Transamerica Co: 10%; 10% 11%! 2,100 8% Mar| 12% Jan | Pittsburgh Brewing Co___*/____-- 2% 2% 190 2 Mar 3 Jan 
21%} 21% 22%] 1,800) 17% Mar} 22% July Preferred_...._......*| 25%| 25% 25% 75| 19% Mar| 30 July 
18 17 18%; 1,400 6% Jan| 18% July | Pittsburgh Oil & Gas_____ 5 1% 1% 1% 50 1 July 1% Jan 
9 9 9 100 5% Mar 9 July | Pittsburgh Plate Glass__25/____-_- 102% 106% 67| 56 Apr) 106% July 
Weber Shwese & Fix Ist pf*| 5 5 5 200; 3% Apr| 5 July | Pittsburgh Screw & Bolt__*|____-- 8% 9% 76é 4% May; 9% July 
Wellington Oil Co of Del. .1 4% 4% 5% 900 3% June 6% Jan | Pittsburgh Steel Foundry * 8% 8% 8% 100 6 Mar! 10 Jan 
SS meet mete} 8) «6356 3K) = 400 85 Mar] 38% July Plymouth Oil Co.....---- ees. 25% 25%) | 40| 1536 Mar! 254 July 
eR OS ee Te Cae Voy, Caer ey he 2 . eat. Spee P 5e 
Alaska-Juneau Gold....10) 11 11 11 100} 10% June} 13 Feb ner & Bros.......-- ; ae ct Hy 33 100 2 rod HY: juy 
Bik Mammoth Cons M10¢ 23¢ 2le 23cl 3,000 12c Mar 23c May | Ruud Mfg Co_________- ao 11% 11% 63! 11% July} 14% Jan 














For footnotes see page 719 
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Volume 147 Financial Chronicle 
— : Friday ales 
Sales , ce Jan. 1, 1938 
oe Week’s Range| for | Range Since Jan. 1, 1938 aes “hae Fm Range Sin — 
Sale of Prices Week Lo High\| Shares Low tg 
Hencte (Concluded) Par| Price |\Low High\| Shares Low High Stocks (Conctuded) Par| Price wo to = = — 
a achi 125| 17 ar 
Shamrock Oil & Gas__-_. | 3 3%| 1,100) 1% Apr) 4 Jan ar M aed Corp ae +. 2 s0 2 60 335| 1.25 Mar| 2.60 July 
tee tne hell toy at ite Hill I i Rs ets Be lB my AR 2i¢| 104] 10% 11%| 1,428} 6 Mar! 11% July 
United States Glass Co--25|"----_| 75e 75e| 100) 75e July| 143 Jan | General Motors com.--.10} 43 | 40% 44%| 2,652] 25% Mar| 444 July 
*| 28 27% 28 120} 27% July} 45 Ja : aoe - as Mar| 10 July 
Vanadium Alloy Steel - 2 4 Feb | General Paint Corp com 9 8% 9 810 6% 
Victor Brewing Co____- -1 We is>2 50e 50c| 1,100 45e June oon > > | Gen! Paint C f =a 28 28 28 173} 25 Mar; 28 Mar 
Wasdinabaues It x aber iel lethal take ical, Gal dad Saas] taeha dem] Geabiembaetena ce. ol inal tac eeacl _ Sel Baca 12% July 
Westinghouse El é Mtx_50| 101%| 10084 1065¢| 283] 624 Mar| 107% Golden State Co Ltd__...*| 4%| 4% 445] 1,603 25s, Mar| 305 July 
J — ‘ , 95 ‘ ¢ 
cane eet teas 6% % pf 100|_____- 110% 110% 110} 108 awd ‘| a Sones ele Oe Lean 3 35° 3534 318 2034 Apr} 294 Jan 
Pennroad Corp v t e____-_1 1% 2% 162 1% June é Holly Deveiop Co tes saat 95e 95¢ 1.05} 2.725 " 66¢ June 1.10 duty 
Hone F & M Ins Co cap. 10 38}4| 3846 3% ot rts onl Sa Sew 
Honolulu Oil Corp cap...*| ; : : , - 
ST. LOUIS MARKETS Honolulu Plantation Co.20 20 20, 20. ian a 4 a fF, = 
Hudson Motor Car Co. 9% 9% 9% é : 
I. M. SIMON & CO fen CAE CEAE EOP 
* Peer : 
° ee |. ll le 34 1,38 3% Apr) 8% July 
Desinem Satened Sore LeTournesu (R G) Ine. 21 i] 26 | 26 26%| 2'280| 13° Marl 2634 = 
haan ‘ , &y ‘ %& 
Enquiries Invited on all J ockheed Aircraft Corp..1 14 18% 14% er 5% fo — July 
Mid-Western and Southern Securities on ey Ape ----- sie oe aoe O00 817| s0c Jani 1% Jan 
MEMBERS Magnin & Co (I) com....*| 124| 12% 12%] 100| 7 Mar! 13% July 
New York Stock Exchange New York Curb —— Marchant Cal Machine._5| 15%| 15% 16% 563) 8% — rie — 
St. Louis Stock Exchange Catcago Board o Market Street Ry pr pf 100} 15%) 12% 15%) pos Rn Rs 
Chicago Stock Exchange : Menasco Mtg Co oom...) oo Wf a” Hy 3% Mar| 10 July 
315 North Fourth St., St. Louis, Mo. National Auto Fibres com 1 is 11, i3%1 aolel 754 Marl 13% suly 
Teiephone Central 3350 No Amer Invest com..100/ 7%| 7% 7%| 1,088 A i ro a = 
N Amer Laven 6% péd 100 sai ai fe on Mar| 135 Feb 
No American Oil Cons-. 7 ‘ 
St. Louis Stock Exchange Occidental Petroleum . - --1 25e 25¢ i “ ve Saar 105 = 
July 23 to July 29, both inclusive, compiled from official sales lists O'Connor Mottes @ aa.-° Ate Rts) a 4 onnl 16 Marl nee 
Friday Sales Oliver Utd Filters B.----*| “7x “7° “74| 1,580] '3% Marl 756 July 
Last wi: Range dea Range Since Jan. 1, 1938 | 5. hitic snavi isheries coms on on a = A) Red 10 uy 
Sale | of Prices ‘ Pacific Can Co com--.... 5 
Stocks— Pat| Price |Low § High| Shares Low Hth Pacific Clay Prod tp... - Pe 23 by 8 is -_ Ay} a oo 
ific Coast Aggrega ' : . . 
AS Aloe Co pref_____-- yes: 103 103 5 103 galy - ju Pacific Gas & Elec com. .25 7 26% ee a = pe 3054 yd 
' , com ...---- ced 24 024 2i, 6% lst pret.........- 25| 30 4 
mines... 36% 36%) 105 2714 May 40% can Bi % Ist pref.-----. oi] 37M] 3724 374) Te Me 
Burkart Mig com. - -.--  eenn: — too] “2° Suly| -2 duly | Pae Light Corp eom_---_* 10734 10734 108 eto] 90°. Marl 108” July 
Central Brew com__--- ie SG ‘ 2 400 | eerie: *| 107% ¢ 
Century Electric Go <2 i0 nel oe ee Me ky ~ Pee Fue Ber mae come] 7 | ater tif tt SN Sie) glee cae 
Chic & Sou Air L pref..-10)__--_-_- 2 Lo erred ...-..-... 8% : ¢ 4 
Coca-Cola Bottling com..1} 35 34% = = a - j % Saas Pac Tel & Tel com -.... 100 113 | 112 m 113 50 Bs: an ta jan 
o ae aaa +» « _, 2° 2934 4 } “ 0 ERs 
Ely & Walker D Gds com25] ____-- 19 19 10 18% yo 395 i Paraffine Gos common. .-© 4 = = zon = bo way 
2nd pref_---.------ 100} - - - - - - 99% 99% P Mar! 10 Apr Paraffine Co's pre ~2 ese > 4 43 267| 31% May! 43% July 
Falstaff Brew com... - - - 1} 8%| 8% 8% 240; 1635 Ma 46% June | Phillips Petroleum Cocap*! 43%| 43% i 3% Sune 7k Sele 
Griesedieck-West. Breom*|.....-| 43 43 yo] 77% Aor “432 July | Puget Sound P& Teom..*| 6%) 6 6% 264] 5 Jan| 63 Feb 
-Br’n Shoe com.*} 4%| 434 4%] 1.125] 1 Apr) 4% July| REGRCoLtdcom *| 54) 54 5M 
Hussmann-Ligonier com.-*|_..-- -| 12% 13 135) 11 June) 14%4 Jan | Rayonier Inc com..-..-. 1] 1435) 14% 16%) 3.187) 8 May! 25, June 
Huttig 8 & Deom____- Sj¢.....| 10 10 50} 974 May an a Preferred... ....-..-- 2 os el or ets. Mar| 6% July 
Hyde Park Brew com__.10| 45%| 44 46 122; 27 Jan Jan | Republic Petroleum com.1] 5%] 5% 6 ieee 9% Mar) 14% Jan 
International Shoecom.--*| 35 35 iy: =. ai wre 73% July Rheem by ne See aa i ri 7'340 4% Mar) 8% July 
pon be */.-----| 8% 8i 28: Richfiel D com. .. 34 } 
Kapp onafeh coi 10 19%) afb] 0s stay] L°° Man | tied Ou Corpwarnisa,| 3°16] 2115 2.10] 134] 138 Marl 2.75 July 
Laclede-Christy Cl Pr com*|____- 10 10 ( ‘a q Safe Stores Inc com--_--- y 7 M 119 May 
‘ $ June} 20% July % f. 00 119 | 119 119 20) 111 ar 
Laclede Steel com - --- -- 20/.....-| 20 20% 63; 14 31, July | SanJL& P7% pr pre L , 518] 80 May| 200 July 
> m---25) 12%) 12 12%) 200) 9 June) 13% July | ccniesinger Co B F com..*| 2.00| 2.00 2.00] 1,2 
Midwest Pipe & Sply com.*|._--- “| 13% 13% 25) 8% Feb) 134 July | Seniesinger (B F) 7% pf. 25] 6 ; -— 2 2 jas 
Natl Bearing Metalscom_*|--___| 26% ; 7 38) eM] 23 ip | Shell Union OW com-----9 17 | 17. 18 7 i el as See 
‘atl C “| 9% 10 255, 5 } Oil & Gas Co A___-- 2 4 2 
Rls De Coil i a5] sac woh] S| oh athe] 108% Ja | Bounaire Pun com----6] x] Ht Gayl ais] Hine Mae] 32 du 
Tp deindqueie 100} 104%| 104% 105 90| 99 June} 10: —— oo i00| 93 
slam pian sin lo) BN Be] abl 2 TUR be oth | goemcaiae 2] Se] Gove So) am ABT ye “ie 
Scruggs-V-B Inc com- - --5}------ 6 @ . . Southern ic Co... 4 4 10¢ July 63c Feb 
55 5. 6) 55 July} 62 Jan . . Co A...* 15¢ 10¢ 15e 275 
ond pref DS cemaivecde 100 Sieaod 40 40 2} 40 Apr = p= at gunn —s coed *| 25e| 25¢ . 100 H 3e oe se nay 
ee ae a 32} 19 Apr] 2% uly ng Valley Co Ltd....*| 5%| 5% 4» 4 
geullin Steel com ARE a 8 9 100} 3% Apr) 9% July Standard Ol Co of Calit..*| 33 | 33 34%] 2,542} 253¢ Mar 34% = 
Scullin Steel warrants ....-|.__.- 1 1 150} _45¢ June| 1.23 Jan | Cicer Mold Corp cap...10| 19%] 193% 19%| 913 9, ey oa 
Southwest Bell Tel pref 100) $115.46) 115% 115.46) 1,770) 115 June] 123}4 Mar | 7.) 0. Consolidated Oll._.1 80¢ 80c 85¢ 400 10% Ma. 18% July 
Sterling Alum com..---.1|--....| 6 6 135) 4% June) 7% Jan | tidewater Ass’d Oil com fen | | isl ela tae] a ee 
Wagner Electric com ___- 15} 32 26% 33 3,300} 16% June) 33 July | eee 97 sox "aM 14 én 8 Mar] 12% Jan 
a Mas] 60 July | Teamenmerton Ssrp..--.. a] 10% 73¢ 80c| 612} 45¢ Feb|  83e¢ June 
tScullin Steel 3s. -....1941}-._--- 59 59 | $1,000] 4034 Mar] | Y | Treadwell Yuk Corp Ltd_1| _73¢ c | 8 17% Mar| 22% July 
tUnited Railways 4s. 1934). __. 21 21 | 2,000) 19% June} 28 Jan | irasdwen Cute Callt...25/ 211%) 21% 2244) 1,470| 17}4 Mar| 23} July 
tUnited Ry 4s c-d’s____._- 21 21 21_—|_7.000)_ 19 Junel_ 27 Jan | orion yn pee ys 4 ets rr 5% Mar! 103 July 
United Air Lines Corp- -- +4, 4.726 6% Jan| 18% July 
SST | Univorsal Consol Olio] 18; 1736 18%| 4, 234 Marl 4% July 
Vipreterted on a278| 834] 894 _9%4| 327] 6 May| 10% an 
referred . -...--.---. 3 
DEAN WITTER & CO. || ieee sic) 52) 20 off) i aby ME] I 
Yosemite Port Cem pref.10 3% 3% %4 
Unlisted— 2 1% Feb 1 Jan 
MUNICIPAL AND CORPORATION BONDS Private Leased Wires Alleghany Corp gom.-.--#] | 154) 1% | 1 SOF ilk Te skh 
Members: New York Stock Exchange, San Francisco Stock Exchange, Chicago Board of Trade | | American Tel & Tel Co-10¢ goo, Sto Bee LE gt” tel. one ae 
New York Curb Exchange (Asso), San Francisco Curb Exchange, Honolulu Stock Exchange Anaconda Copper Min..60 36% $5 87% ia. tt aa a” a 
o Nal --- 
San Francisco Seattle Tacoma Portiand New York Honolulu Los Angeles yo ole Mining Co..... 5| 3% 33 33 110 i. Mor 436 F- 
Oakland Sacromento Stockton Fresno Beverly Hills Ppsodene long Beock | | j34)¢ & Ohio RR com---100 sex 4i¢ 45] 1.8431 3 Mar| 535 Jan 
Bane eb] 20%] 19° 20%| 480] 13% June| 19° July 
pend nica OIA. io] -3%| 3% 3%| 105] 1.85 Mar| 3% July 
San Francisco Stock Exchange Bunker Hil) & Sullivan 2.50| 1754| 174 1756] 300 10% = 4 = 
July 23 to July 29, both inclusive, compiled from official sales list. Canads Dry Ginger abe. 5 * a ( ' 9001 1% Jan| 2% Jan 
eude Neo . 25 June| 6 ‘eb 
‘day Sales Ancgpg i | 4 100| 2. 
"Last | Week's Range| for | Range Since Jan. 1, 1938 p sonmeerre tery by Corp...*| 10%| 10 i 1034 435 734 Mar 10% July 
Sale | of Prices | Week Curtiss-Wright Corp- ---- 1} 5%) 5 0144 July| 104% July 
some | | | aber Broa ve re) 10s) 10055 105re) $0) 1008 aay] “284 “tes 
. walian Sugar Co----- 
Alaska Juneau Gold Min 10/ 11%| 10% 11%! 210; 9 Mar) 13% Feb | Hawallin cughs o-----" 1.75] 1.56 1.75 | 488) 1.00 Mar ry i 
Anglo Calit Nat Bank.--20| 15 15 15 225] 12, Mar! 19° Jao | aaho Maryland Ue 7.25] 7.00 7.25 1,445] 4.95 Ma to he = 
stn imp Died Eneine.s| 9° | 9 Os] 24681 490 Senl 10°” Mey | Italo Petof Amercom...-1| 46c| 43¢ 47c! 4,340 1.50 Mat| 3% July 
Atlas Imp Diesel Engine. -5 9 9 944) 2,455 4% Jan 10, Moy |” prefemted...---------- 3.25) 3.00 ar oe 28% May| 42% July 
Bishop Oil Corp. ---.-.---- 5} 5%) 5% 5% 750) 2% Mar! (8% July | ennecott Copper com...*| 42%| 42% 4 4 174% Apr) 22% July 
Byron Jackson Co----.-- +! 20 22 1550 17” Marl 31 gu% | Marine Bancorporation..*| 22%4| 22% 22% i. is ie 38¢ Jan 
Seemann rearanm----- 30 1206) 1956 10, Se 8 ee Se eee sae MM Geme..-..- | aac] 45°) 48°] 's72] 31° June| 48° July 
Calaveras Cement Cocom*| 6%| 6 6% 200! 4? Marl 64 July | \rontgomery Ward & Co_*| 46%| 46 4 6631 3% May| 9% Jan 
Calaveras Cement pref- 100) 55 55 55. 10, 45 May! 55 July Mountain City Copper-.5c} 7%| 6% 7%! 7, Mar| 11 July 
Calif Art Tile A oaa| 14 14 14% aol Bag wae] 14% July | North American Aviation.1| 10%] 10% 11 655, 6% M $5. haar 
Galit Cotton Milla com.i00| 17 | 17 18 300} 534 Mar) 16. July | Oahu Sugar Co Ltd cap.20| 27 | 27 28%] 225] 19% me ae 
Calif-Engels Mining Co.10| 20c| 20¢e 20c}/ 332) 15¢ June Se Jan | pockard MotorCarcom..*| 5%| 5% 5% 430 bY 4 sane 7% ‘Jan 
Calif Packing Corp com--*| 21%) 21% 22%| 750) 15% Mar 24 Jan | Packard Motors com.-2) $4 &%| 300, «5 Apel 854 July 
Caron Mill] Gold Mtimeap | 23e| 230 2ee] 1,700! aes Abel 300 “Ju% | Riverside Cement CoA_-*| 8%] 8% 8%) 2  Feb| 3% Jan 
Gaterpiliat Trac Co com .*| 5434| 5434 5735| 986} 30°” Mar| 5714 July | Schumach Wall Bd com__* oo| 17° 20°| 488] 7% Apr July 
Cocom..*| 54%| 54% : RN ie, 
Central Eureka Mining. 1 1.00) 1.99 3.08) 3,000) 1.06 Jen) 2.36 Jen | Oe nies Coaiition----5] 8 | 8 48 SS os an eae 
Preferred --...-------- ) 619 ° 4 i, M 73% July | So Cal Ed 544% pret--- 28 28% 204 25% Marl 29% Jan 
Chrysler Corpcom---.--. 70%| 69% 73%] 1,690) 37% Mar y referred . . . ----- 25| 28 
Claude Neon £1 P Prodbei)s *| 26%| 26% 26:| 413] 2254 May! 33° July g P Gold Gate 6% pret-100/ 36¢| 35¢ 38c| 100| 25e Feb| | 850 July 
coerce evi ew @ ’ 
punmhdieen of an: Ine ne 4%| 4% 4%| 420] 3% Mar| 4% Jan a. er Corpcom....1} 8%| 7% _8%| 1,257 ot Mar ax July 
Opretered en om--8] so%| 80 825] "200; 56°? Mar| 825 July | Title Guaranty Co reso s| 20%| 20% 20%] 3801 19% Mar| 20% July 
Preferred -....---.---- *| 80% United Aircraft Corp cap. 3 1001 2% April 3% Jan 
press -.--2| 95e| 95¢ 5c] 150] 75¢ July| 95¢ July a... *| “3%| 3% 3% h 
Di Giorgio Fruit com...10| 433| 43 43s|  203| 2.75 June| 544 Jam U'8 Petroleum Co--.---. 1} 1-10] 1.05 1,10) | 200/750 Mar| 1.55 Jan 
Pref -.--100| 23%] 23% 24 110} 18% Mar) 28 © Jan United States Steel com..*| 61% 62%| 1,619} 40 oe 7 
Doernbecher Mig Co----*| 3%| 3% 3%| 100) 35 June} 5 Jan Utah-Idaho SuearCocom5| 1%] 1% 1%| (200) 1 ar] 14 Je 
El Dorado Oil Works..--*} 1° | 1° 19 tool Ont aan idk July | Warner Bros Pictures....5| 7 a “ms 64 6M : 
port pwell -*| 13%] 13% 14% 
“anawe 50| 3534] 3534 36 b70| 634 Mar} 10% Sub | ©Noparvalue. @ 2nd Liq Div. Pay Endorsed. > Ex-stock dividend 
moe Derrick & Equip. -5) tnu| 30° gon]  °50| 30 Janel 46se Fen | Cash snle—Not included in range for year. = Ex-di vE 
> nCocap.-20} 36%| 36 ‘ In default, 
Tismeente bene Ins Co..25! 84 84 84 901 62 Mar z Listed. + 
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Closing bid and asked quotations, Friday, July 29 Thurs. Sales | 
Last |Weeks Range| for | Range Since Jan. 1, 1938 
Province of Alberta— Bu Ask a ince of "5 1968 11% Ask Sale of Preces Week 
Bis wcancte Jan 11948) f58%4! ----|| 58-------- 112 " Low Hwo/| Shares | Low Htgh 
‘<<... Oct 11956] $57 en a Sept 15 1943 117 118 Stocks (Concluded) ent Price 0 0 
Prov of British Columbia— es ay 121%|122% he Woods..----- *| 16 15% 17 620} 10% Mar| 17% July 
58.....--- July 121949) 9974)100%)| 48-.------ June 1 1962) 109% {110% gt ames 100| 102 | 102 102 | 10/ 100. June| 105 May 
$346..cccod Oct 11953) 96 97 G7ERs sauna Jan 15 1965) 115%; ___ Massey-Harris__.------- * 934) 9 10% 6,245 4% Mar! 10% July 
Province of Manitoba— MeColl-Frontenac Oll----*|------ | 11% 12 755) 10 June| 14° Feb 
4}48.----- Aug 11941) 974] 99 ||Province of Quebec— Montreal Cottons pref_100 --| 98 98 | 3] 95  Apr| 98% Mar 
EY June 15 1954) 94 96 Diaan and Mar 21950) 110 rene Mont LH &P Consol_-..*| 30 29% 30% 4, anal 27 Mer! 31 Jan 
cme Dec 215959) 94 | 96 4s_...-.--Feb 11958) 109 /110 Mont Loan & Mortgage.25| 27 -— 101| 274% July} 28 May 
Prov of New Brunswick— ; 4548. cccce May 1 1961} 111 112 Montreal Tramways. -.100| ------ 78% 78 % 98| 78% July; 89 Feb 
+ ea Apr 15 1960) 106%4|107’4 National Breweries. ---- *| 4214] 42 42%] 2,237| 34% Apr| 421 July 
ii — i Apr 15 1961) 103% | 104% || Prov of Saskatchewan— Preferred.....--.....25| 42%| 42 423 80| 38 Mar| 43. July 
Pegs ot are metal soox|iovs| SSias<7=—“Sar HE dasa] SE | Sox | Navona sscur ar] 4] Sexe 5) soaio] 3h Ma] af Jay 
4}48.----- D hy) bal | lt + > yates 5 3 | 73 , ‘648, 48 Mar) 73 Jul 
‘s pers eet. Mar 11960! 107%! ---- BEES. nad Oct 11951! 80 81 Noranda Mines-.-------- 72%| 71% 73 5,64 8 y 
Ogiivie Flour Milis.-.---- *| 29%! 28 29% 550; 23 Mar a p+ ~ 
. PRROE.. .ccccveue SS 155 =155 40} 150 Mar) 15 uly 
Railway Bonds Ontario Steel Products. --*}------ 10 =113 420| 5 May] 11% July 
Preferred _ - - | Sear 95 95 66) 95 July} 95 July 
Bid | Ask Bid | Ask | ottawa Car Mfg__---- 7 ee 40 40 54| 24 Feb| 40 July 
Canadian Pacific Ry— Canadian Pacific Ry— Ottawa L H & Power_.- 100 ------ 82 83 10} 80 Fev} 86 Jan 
4s perpetual debentures.| 80}4/ ..--|| 448------ Sept 11946) 97 | 97% Preferred. ...------ Bie: 99 100 10} 100 July| 100 July 
ie otesen Sept 15 1942} 103%|104 Misncowed Dec 11954) 9934) 99% | penmans._____...------- 48 48 25, 47 June} 49 July 
44s.----- Dec 15 1944) 9 95%4)| 44 s8-----. July 11960) 93 | 93% Preferred _ .-.------ 100|..----] 125 125 10} 122 July} 125 Jan 
abi AB ---July 1 1944] 111 111% Power Corp of Canada...*| 16 14% 16%] 3,036 9% Mar| 16% Jan 
Price Bros & Co Ltd----- s| 19 18 19%| 4,590 8% Mar 4 a 
5% preferred __----- 100} 55 53% 55% 630| 34 Mar) 55% July 
Dominion Government Guaranteed Bonds | auevec Power-.-.--2--- | 18 | 18 19 550| 14 Mar| 19 July 
Bid | Ask Bid , Ask | Regent Knitting pref__--25 2. 55} 23 Mar] 25 Jan 
Canadian National or" Canadian Northern Ry— Rolland Paper vot tr..--- *!| 15%] 15% 15% 25} 12% May| 17% Feb 
OMG: acne Sept 1951) 114%4|115%|| 634s8.---.- July rd 1946) 12514/126 Preferred.......-.-- ve eee 98 98 15} 99 Apr! 102% Feb 
436. ccnce June 15 1955) 1174 }|117% Saguenay Power pref--- 100 oe 100% 102 35) 95 Feb| 102 July 
S206. naace Feb 1 115%4|115%}|Grand Trunk Pacific Ry — St Lawrence Corp-.-.-.-.--- 5% 5% 6%! 3,070 2% Mar 6% July 
4s..-... July 11957) 114%)115% (ae Jan 1 1962) 108%/110% A preferred.....-.-.--- io 19% 18 19%| 2,075 8% Mar 19% July 
ee aR July 1 1969) 11634|116%}| 3s....----Jan 11962) 98 | 98% | st Lawrence Flour Mills__*|-- 17 17 30| 17 June} 20 Feb 
eee Oct 11969) 11944j|119% St Lawrence Paper pref 100} 575<| 55% 58%! 1,552) 24 Apr} 58% July 
ar Feb 11970) 119%!120 Shawinigan W & Pow..-.*| 21%} 21% 23 1,626} 17% Mar! 23 July 
Sherwin-Williams of Can_*| - - - - - - 16 16 10; 10 Mar; 17 July 
I Bs ie wid 109 109 15) 105 Jan} 120 Mar 
Simon (H) & Sons eS 10 10 10 7% Mar 10% Jan 
Montreal Stock Exchange Southern Canada Power. -* ee 12% 13 20| 11% Mar! 17 June 
July 23 to July 29, both inclusive, compiled from official sales lists Steel Co of Canada------ 70%| 70 70% 960| 56 Mar! 70 July 
Thurs Sales ae 35 ae 6% 6% 10} 54% Mar! 67 July 
Week's Range) for | Range Since Jan. 1.1938 | pnited Steel Corp------- *| 6%| 6% 7 1,170, 3 Mar| 7 ~~ July 
Sale | of Prices | Week  - oy Anan nat aaa * Bese 2% 2% 6| 134 Mar| 3 May 
Stocks— Par| Price |Low High) Shares Low High Western Grocers pref. 100|------ 110. 110 2| 108 * Mar| 108 Mar 
s eee. Foe eee. ( ( 20; 10 July} 10 July 
Acme Glove Works Ltd__*/__--- 5% 5% 25 5 June 7 Feb + a nl tren pref sie aga a a 32 7 May 8 pow 
Agnew-Surpass Shoe-.- - - - icone 10 10% 60 9% Apr} ii Jan Winnipeg Electric te ee: 2% 2% 3 775| 1 “50 Apr 3 Jan 
Alberta Pacific Grain A-.* 5 4% 5 400 2 Mar 4% July 726 * 2% 2% 2% 175| 1.25 Mar 2% June 
eg on ee ile « edad Nar Spall‘ an 2 Seek Pewee | | Preserved sarbsnwes 14% 14%/ 150/ 7 Mar| 17. June 
Amal Electric Corp. - -- - - "ph S De é é 25 y pr < une — S 4 ul 
‘Associated Brewerles.....*|....-- 15 15% 30| 11% Apr] 16 July | V°O4 Mfg pref... ---. eo "= — 2. ee oe 
Bathurst Power & Paper A*) 104) 10 11%) 3,730) 6% June) 11% July Banks— 
Bawit (N) Grain.....--.*|---..- 24 .2%| 535) 1.15 Mar) 2% July | Canadienne.......--- 100} 161 | 161 162 145| 160 Jan| 1624 Feb 
Preferred - -- - - - - - - - - 100). - - - - - 27.27 10} 15 Mar; 17 Jan | Commerce.....------ Ree 173 175 89| 160 Apr| 178 Jan 
Bell Telephone. ..-...-- 100} 163%) 162% 163% 995| 147 Mar! 166 Jan Montreal....--.---.-- 100} 215 215 216 103| 197 Mar! 223 July 
eee ocr Pena Corp a.*| 3231 Siie Bast] anal Syte Ane| S54 ‘Dee | Nove Sootia.........- ee 303 303 32| 295 June! 305 Feb 
Brit ‘ower Corp 4 pr 891170 Mar! 191% Jan 
gad Sie. | Ca op ae 4% 4% 60 3% Mar 5% July Royal. - ~~ -..-------- 100) 185 185 186 4 
Bruck Silk DEtivtescasoe ¢ 4 4 4 135 2% June 4% July 
Building Products A..... *| 56 56 56 367| 38 Apr) 57 June 
Canada Cement....... cog) 1%] ML ass] atiol 7 Marl 12% Jan Canadian Government Municipal 
SA eS ee 95 95% 140| 86% June] 11 an se pe i 
Can Forgings class A---.*|---__- 14 14 40| 9 June| 16% Feb Public Utility and Industrial Bonds 
Can Northern Power.-.-..*|__-.-- 18 18 228' 17% Mar! 19% Jan 
Canadas Steamship (new) _*| __- -_- 4% 4% 472 2 Mar 4% June 
oamanncar aaa” “its| $92 Hl 12.308 fae Mas] 1S guy HANSON BROS., Inc. 
ar&Foundry.*| 17%| 16% 18%] 12,202 ar}; 18% July 
ee eaegae 25) 29%| 29 30 2,195| 18% Mar 30 July Established 1883 
a. ae 13% 13% 10 9 une ap 
Preferred 7% .-..--- ~~ ** gepaenige 9314 95 335] 90 July| 106 Jan 255 St. James St., Montreal 
Canadian Converters - .100} - - - --- 9% 9% 15 9 July} 10% Jan 56 Sparks St., Ottawa 330 Bay Street, Toronto 
Cndn Foreign Invest- ---- 4 OS 15 15 80; 11 June; 19 Feb 
snadian Indiss Alcoiol-.* Rankin as | 100 P 40 oP Fol ae ame 
lus Alcohol - - 3% 34% 3% ,570 ar 4 aD 
F- GHEE Micdkdsscccscce 3%| 3 3% 820| 1.50 Mar} 4 Jan Montreal Curb Market 
anadian Locomotive. ---_* 8% 8% 10 145 6 Mar! 10% Mar . : ‘ s 
Canadian ic Ry ....25 74 - 7%| 9,288 5 Marl 8% Jan July 23 to July 29, both inclusive, compiled from official sales lists 
Cockshutt Plow......... * #12 12 13% 1,226 6% Mar! 13% July Thurs. Sates 
Con Min & Smelt new...25) 60%!) 59 62 1,951| 47 Mar| 64% Jan Last | Week's Range; for Ranoe Since Jan. 1. 1938 
Crown Cork & Seal Co___*|----- 19% 19% 170} 16 Mar| 19% July Sale of Prices Week |-—— 
Stocks— Par| Price |Low Htgh| Shares Low Htgh 
Distill Corp Seagrams....*| 16%4 16% 17%] 1,485) 11 Mar; 17% July 
Dominion Bridge-_-..-_-..-- 36% 39 3,479} 21 Mar; 39 July | Abitibi Pow & Paper Co-_-.* 3% 3% 4 7,505 1.00 Mar 4% July 
Dominion Coal pref --- -- 18% 18% 792} 16 Mar| 26 Jap 6% eum pref.......- 100; 27%] 26 28%| 3,350 9% Mar; 29 July 
Dominion Glass__..... 00 99 100 20| 96% June} 1 Jap Pref ctfs of dep____-- 7 26% 26% 30} 26 July| 26% July 
Dominion Steel & Coal B 25 15 16%| 10,676 9 Mar 16% Jan | Aluminium Limited__-_-- is See 110% 115 653) 83% Apr) 115 July 
Dom Tar & Chemical. --- 8% 9%] 1,060| 4% Mar, 10 Jan | Asbestos Corp Ltd_------ *| 83%! 793% 83%| 3,450) 47 Mar!) 83% July 
Preferred... .....-..- 81 81 20; 75 June] 84 Feb | Bathurst P & P Ltd B....* 4% 4% 4% 490 2 June 4% July 
Dominion Textile _ 67 67 70| 58 May! 70 Jan | Beauharnois Pow Corp- --*| ------ 4% 4%| 1,757 2% Mar 5% Jan 
Dryden Paper_........- 8 8 210/; 4 # #=‘Mar| 8% Jan] Brewers & Distill of Van225 Ux De 5 5 1 5 May; 7% Feb 
Eastern Dairies ________- 1.00 1.00 5 55e Apr 1.35 Jan | Brit Amer Oil Co Ltd_.--*| 21%) 21% 21%] 2,679) i7 Mar! 21% July 
lux Corp........-. a 16% 17 250! 11% Mar; 17° July | British Columbia Packers *|-_-___- 13 13% 158; 10 Jan) 14 Mar 
Enamel & Heating Prod__-*} ------ 3% 3% 50 14% Apr 3 Jan es 
English Electric B__-_-_--- | or 10% 11 120 7 Jan| 11 Jan | Can & Dom Sugar Co.-.-.*| 83 83 85 243) 59% Apr 85 July 
Foundation Co of Can_.-.*)-_---- 15% 16 235 8% Mar! 16 July | Canada Malting Co_--_-_-- Wiidwaaw 33% 34 75| 29% Apr!) 36 Jan 
Can Nor P 7% cum pf_100} -_---- 107% 109 27| 103 Jan) 110 = Feb 
Gatineau----......-.... ., See 114% 12 656 7% Mar! 12% June | Canada Vinegars Ltd____*}____-- 16% 17 15} 16 Jan| 16% Feb 
Preferred. _......... | ae 83 84 273} 75 Mar! 86% June | Can Breweries Ltd... .- _ ie 2 2% 675)1.10 Mar 2% June 
ne eee Ro 44% 4% 20; 3 dJune| 4% July Preferred............. _, eae 21% 21% 165) 14% Apr} 22 June 
— Steel Wares-___- 7 9% 9 10%} 4,810) 5& Mar; 10% July | Cndn Industries Ltd B___*}------ 165 165 9| 178 Apr} 202 Mar 
pet shades 100|.---..| 75 75 125] 45 Mar 80 July | Cndn MarconiCo.......1] 1.65) 1.65 1.65 180} 95¢ Mar) 1.65 July 
auenrent T pref ine ’27- 50 eee 56 56 #50} 53 Mar! 56 Feb | Canadian Lt & Power__ 100} ------ 13ec 3=:13¢ 10 l4c Jan 15e Feb 
Gurd (Charles) -_-.......*|..-..- S 8 100| 5 Mar| 8% June | Cndn Pow & Paper Inv___*|__-_-- 1.10 1.10 262} 1.00 Janj 2.00 Jan 
Gypsum Lime & Aiabaa=s Sai ode ae 7 7% 760 4 Mar 8% Jan 5% cum pref_........- es 8% 8% 70 8 Feb 9 May 
Hamilton Bridge_-__-____*|_._--- 9 9% 205} 5 Mar! 9% July | Gan Vickers Ltd_...---- *| 11 10 11%] 3,085) 3 Mar; 11% July 
| _,Preferred----_-____. id0 pabese 45 45 5| 33 June] 53 Jan 7% cum pref_______- 41 45 405} 18 Mar) 45 July 
Holunger Goid Mines....5| 15%] 15 15%] 1,990] 11% Mar; 15% June | Canadian Wineries Ltd__*|_____- 3 3 10) 2 May; 3% Apr 
Bs Smith Paper....*| 17 17 17% 583} 10% Mar! 18 July 
erred... ........100}-.-._- 9% 96 28} 90 Mar; 98 Feb | Commercial Alcohols.__._*| 1.50} 1.50 1.70 485} 90c Mar} 1.85 July 
Hudson Bay Mining--... Widie~s 29% 31 955| 20% Mar! 31 July oe tetetred = === Pe 4% 44) 2 ie Mar Ay jan 
nsolidated Paper Corp. 8% 8% \% , Mar y 
Imperial Oil Ltd_....... oo” 87 17 17%| 3,348) 16 Mar| 19% Feb | Dom E Works.*/-.---- 44 48% 454; 21 May; 48% July 
yawns Tobacco of Can. : 15%) 15% 15%] 5,419) 13% Jan) 15% July | Dominion Stores Ltd____- 5% 5% 6 75 4% June 8% Jan 
2 ee 8 8 20; 7 May| 7% Feb mnacona Paper A.....*} 7%; 7% 8%| 1,050) 334 Mar; 8% July 
Industrial Accept teens. at aE ae 28 86.28 20} 23 Apr} 29% Jan | Donnacona Paper B__.-- a 6% 7%} 1,080) 3 Mar, 7% July 
Intercolonial Coal-.---- 100}... -- 42 43 95| 40 Mar| 43 July | EasternIQairies7%cm pfi0o} ------ 7 7 195, 3% Apr) 7% Jan 
Preferred - -- - - - -- --- 100} - - ---- 126 126 5| 125 Apr| 125 Apr | Fairchild Air » hee 8%| 7% 8%| 14.455) 3 Mar) 8% July 
Inti Bronze tee on SE 23 +4 = 400} 2214 Jan| 23 July | Fleet Aircraft Ltd__-___- *| 13%] 8% 15 | 15,112 14% = He ad 
ah Bee E is's Se OO mS ~ « . ; 350} 24 Apr} 27 Jan | Ford Motor Co of A.*i_._.-.' 19% 20 7 ar y 
Int Nickel of Canada... 5044; 49% 52%) 5,953) 37 Mar) 52% Feb = 
Internat Pet Co Ltd--...-. 26 25% 26%' 2.6201 23% Marl 31% Mar * No par value. 
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Canadian Mark Li 7 
anadian Markets—Listed and Unlisted 
Montreal Curb Market | Toronto Stock Exchange 
Thurs. Sales Thurs. Sales 
Last |Week's Range| for Range Stnce Jan. 1, 1938 Last |Week's Range| for | Range Since Jan. 1, 1938 
Sale of Prices Week Sase of Prices Week 
Stocks (Concluded) Par| Price |Low High| Shares Low Htgh Stocks (Continued) Par| Price |Low High) Skares Low High 
Foreign Power Sec Corp--.*}-_----- 45¢ 45c 100 40c Feb 50c Feb | Beatty Bros A____.____- Pidans<s 9% +t 415 8 June} 15 Jan 
Fraser Companies Ltd_-_*|___--- 19 19 395} 9 Mar; 19% July | Beauharnois_._......... ad 4 4 733 2 Mar) 5% Jan 
Voting trust ctfs.....- ¢ 20% 19 21 3,430; 10 Mar; 21% July | Bell Tel Co of Canada.100} 16344) 162% 163 Mg 397| 146% Mar; 166% Jan 
Int] Paints (Can) [td A__*|_____- 4 45% 220} 1.70 Mar 4% July | Bidgood Kirkland..__... 1 27¢ 26c 29c] 47,600) 20e Feb| 50c Feb 
Intl Utilities Corp B_-..-- | i 75e 80c 900 55c Mar 1.00 Jan | Big Missouri_..........- 1 32¢ 32c 36c} 7,250 30c Mar 58c Jan 
I iwanilisioss law’ eos 4% 4%4| 55 2% Mar) 12% Jan | BiltmoreHats......_... | Es 8% 8% 310 8% July} 11% Mar 
Lake St John P & P__---- _; Bee: 30 30 61; 13 Mar; 34 #July { Blue Ribbon___________- * 4 4 4 112 3 July 5 Jan 
Mackenzie Air Service_.-_* 1.40 90e 1.45) 23,810) 40¢ Mar; 1.45 July | Blue Ribbon pref.......  ———— 31 31 60| 29 June} 34 Jan 
MacLaren Pow & Paper_.*|______ 14% 14% 505 7 Mar; 17 Jan | Bobjo Mines...........- 1} 11%e} 10%e lle} 12,000 7e Mar! 14%c July 
Massey-Har 5% cum pf 100; 61 59 62 905; 32% Apr; 63 July { Bralorne Mines... ..-. *| 9.60! 9.35 9.65) 4,286| 8.00 Mar] 10.25 June 
McColl-Fron 6% em pf_100)_____- 98 99 218 87% Jan} 101 July | Brazil Traction......... e 13 12% 13% 4,370 7% Mar| 14% July 
Melchers Distilleries Ltd_*)-_---_- 1.50 1.50 65 1.50 May 25, Feb | Brewers & Distillers._._. C—O 5% 5% 20 4% June 7% Feb 
Melichers Distillers Ltd pf* 5% 5% 5% 485 5% June O56: BO ER Gee ccctitindténced *| 21%) 21% 22 2,888] 16% Mar) 22 July 
Mitchell (Robt) Co Ltd..*| 17 16% 18 1,865 7% Mar; 18 July | Brown Oll_............-. ° 34e¢ 34ce 39c] 16,900) 33c June} 68%c Jan 
Mtl Ref & Stor vot trust__*/_.___- 1.00 1.00 50 1.00 Jan 1.50 May | Buffalo-Ankerite.......-. 1} 16%e l6c 16%e 1,955} lle Mar] 17K%c Feb 
SS RE EY 13% 13% 50} 1344 May| 14 Jan | Buffalo-Canadian...-..-- *| 3%c| 3%e 3%c| 28,500} 2%e Mar| 6%c May 
Building Produets.....-- *| 55%) 55 55% 55) 37 Apr; 58 June 
Page-Hersey Tubes Ltd-.*/_..._- 96 96 60| 78 Apr} 95 Feb | Bunker Hill_........... * 12¢ lle 13ce] 7,800! 9%c Mar| 22c Jan 
Power Corp of Canada ES FF Di nddddccndaine | ee 21 21 25) 15 May! 23% Feb 
6% cum ist pref__-_-_-. 100} 99%] 99% 99% 87; 92 Mar| 99% Mar 
Provincial Trams.........j....- 6% 7% 50 6% July 7% July | Calgary & Edmonton....* 2.55 2.51 2.66) 13,920 1.80 Mar 3.10 Jan 
Quebec Tel & Pow A_-_--- + 4% 4 4% 395 4% May 4% Jan | Calmont Olls........... ae 36c 36%ec| 2,400 25c June} 62c Jan 
Sou Can Pow 6% cm pf 100/_____- 105 105 6| 104 June} 106 Jan | CanadaBread.......... _, ae 5% 5% 100 3 May 7 July 
United Securities Ltd__100)__-_-__- 10 10 15} 10 May 15 Mar | Canada Cement.......-.-. *| 11% 104% 11% 420 7 Mar; 13 Jan 
Walkerville Brewery ..--*| 2.00; 1.90 2.00 870| 1.10 Apr 2 July oe | pees 95 95 10} 89 Apr| 108 Jan 
(H) Walk-Gooder & Worts*|_____- 43 446 355) 32% Mar) 45 July | Canada Malting........- ee 33% 34 150}; 29 Apr| 36 Jan 
Walker. Good & Worts() * * Canada Packers......... , Sea 71 71 110} 58 #=Mar| 72 Jan 
Pt Me Mi edknadbbanelhdadmet 19% 19% 95| 17% May| 19% July Permapent....100} 133 133 «135 31; 128 May! 150 Jan 
Canada Steamships-.-.--- ® 44% 4% 4% 506 2 Mar 4% June 
Mines— POs cideidhnm ideo 14%| 14% 16%| 1,357; 6% Apr| 16% July 
Aldermac Copper pnengin t 55e 55c 56c) 7,550| 426 Mar; 67c Jan | Canada WireA___._-_.-- *| 49 49 49 35) 47 £July| 67 Mar 
a | eee 22e 24c} 2,500 22e July 24ce July étmneonn -. ee 17 18 55) 15 June; 22 Jan 
Bankfield Cons--------- " 80c 80c} 1,000 68ce Mar 90c Apr | Cndn Bakeries pref_._.100} - - - - -- 28 30 155} 25 July; 30 £July 
Beaufor Gold. .-.......- 1 20¢ 18e 20c; 5,400 17c Mar 33c Feb | Canadian Breweries--..- ° 1% 1% 2% 785 1% M 2% May 
Bouscadillac Gold._...-- ee 74e 8c; 1,600} 6%c June| 13K%c Feb gg NS *| 20%) 20% 21 315) 14% Mar| 21% July 
Bulolo Gold Dredging...5)____-_- 28% 28%! 2,125) 24% June} 30 Jan | Cndn Bk of Commerce.100| 175 ty BRED by | 76| 157 Mar! 177 Jan 
Cndn Malartic Gold----- _, 95e 98e} 3,600 77c Mar 1.27 Feb 
Cartier-MalarticG M Ltd1 7e 6c 7c} 4,000 5e Jan} 15c Feb | Canadian Canners------- Ciinkied 5% «6 110 4 Apr 6 July 
Central Cadillac Gold----1 35e 34c 38c} 29,100 24c Mer 62c May lst preferred. _.....-. 20; 18%) 18% 18% 85) 16 Apr| 19 July 
Central Patricia Gold.-..-.1 2.79 2.65 2.80) 1,475 2.12 Mar 3.20 Mar 2d preferred.........-. s 8% 8% 8% 240 6% Apr 9 Jan 
Cons Chibougamau Glfds-_1 26ce) 24c 26c} 2,100 20c Mar 4lc Feb | Can Car & Foundry...-.- *| 17%) 16% 18%] 7,820 7% Mar! 18% July 
Dome Mines Ltd-.-..-.-..-- *| 33 | 31% 33 1,865) 27% June} 32% July ee 25; 29%) 29 30 1,080; 18% Mar| 30 July 
Duparquet Mining Co-..-1 de) 4\%c 4c! 17,100/ 3}6¢ May| 6c Jan | Canadian Dredge-..-..-.--- _, See 22 22 65) 21 July} 35 Jan 
' Canadian Ind Alcohol A..* 3% 3% 3%) 1,625 24% Mar 4% Jan 
East Malartic Mines-.... 1 2.18 1.95 2.18] 19,073 1.05 Jan 2.15 July }] Canadian Malartic...-.-- ad 95e 92c 99c| 23,438) 74c Mar 1.28 Feb 
Eldorado Gold M Ltd-.--..1 2.35 2.27 2.48| 8,425 1.96 Mar| 3.25 Mar | Canadian Oil____._---.-- oan 10% 12 150}; 10 May 16 Jan 
Falconbridge Nickel- ---- % 6.10 6.10 6.50 835; 4.90 Mar| 6.95 Jan | Canadian Oil pref__--- 100]....-.| 122 123 10} 110 Jan| 122 July 
Federal-Kirkland Mining.1!_-~---- 5e 5e 200| 4'%c May > 20 TOF Bidéccesicatwoce 25 7% 7 7%| 14,343 5 Mar 8% Jan 
Francoeur Gold M Ltd...*,  39¢ 39e 45c¢, 9,700) 28¢ Mar) 55%4c Feb | Canadian Wineries--_---- Poe 34% 3% 120) 2 Apr} 3% July 
PE a | 40c 40c 40c;) 1,000 35e July 45¢e June | Cndn Wirebound Box-.---.*}------ 18 18% 100} 17 May; 20 Feb 
J-M Consol Gold(New) .-- |..---- 10%c 11%ec| 2,800 10¢ June' 15%e May }| Caribou Gold._.......--. 1 2.45 2.45 2.54) 2,700) 1.65 Jan} 2.60 July 
Kirkland Gold Rand Ltd_1|____- 8e 8c} 1,100 7e June 27c Feb | Castle-Trethewey-.-.....- 1 1.15 95e 1.19] 12,565) 54c Mar; 1.19 July 
Kirkland Lake Gold-_---- 1 1.40 1.25 1.40} 1,900 99e Mar 1.50 Jan | Central Patricia.......--. 1 2.68 2.65 2.80) 19,805} 2.10 Jan}; 3.20 Feb 
ke Shore Mines--.-..--.- 1; 52%| 651 zs 52%| 1,724) 46% Mar! 58% Feb | Central Porcupine....-.-. 1} 12%ec| 10%e 13c} 20,600} 8%e Mar; 1l5ce Feb 
Lebel-Oro Mines..-.-..-.- | ee 6c 500; 5M&e June 14c Jan 
, Lee Gold- ate oe 2c a 2\%c}| 3,000! 1%e Mar| 2%e Jan | Chemical Research------1}|------ 45ce 46c} 3,000 25¢ May 60c June 
* Macassa Mines_..--.-.-- 1 4.90 4.80 4.95) 1,980) 3.50 Mar| 5.50 Jan } Chesterville-Larder Lake i 1.45 1.43 1.62) 60,900 1.35 July 1.73 July 
Mackenzie-Red Lake_..-1) 1.25) 1.23 1.27) 2,050! 73e June| 1.27 July | Chromium Mining--_---- ¥ 76¢ 64c 82c} 64,560) 35¢ June} 750 July 
MelIntyre-Porcupine --..-5)___-_-- 44% 45%) 1,180) 35% Mar) 45% July | Commonwealth Petroluem* hind ood 28ce 28%c| 3,300) 24%c June 43c Jan 
MeVittie-Graham Mines_1}___--- 15¢ 15e 100} 16%e Jan 2le Apr | Cockshutt Plow.....-.- ar 12 12 13% 1,265 7 Mar! 13% July 
MeWatters Gold Ltd_-_--* 80¢c 79e 80c) 1,000) 30%ec Jan 80ce Mar | Commoil Ltd-..-..-.----- . 64c 64c 67c| 2,000 64c July 85ce May 
Mining Corp of Canada-_-_*}-_.---- 2.25 2.25 400 1.55 Mar 2.25 Feb { Conduits Co.........--- ae 4% 4% 100 4% July 5 Apr 
Coniagas Mines......... Biswedes 1.68 1.68 300} 1.25 June} 2.25 Jan 
Newbec Mines --.-.-...--.-- a 8c 114ec| 33,500] 2%e Mar| 11%e July | Coniaurum Mines...---- *| 1.30) 1.25 1.35) 5,450) 1.10 Mar; 1. Jan 
Normetal Mining - - - - - - - - _ 1.00 1.10 500 60c May 1.14 Jan | Cons Bakeries.........-. ive éaks 15% 16 167| 11% Mar 16 Jan 
O’Brien Gold...-..--.-..-.-. 1 3.90| 3.90 4.00} 3,460! 2.75 Mar| 5.40 Jan | Consol Chibougama--.-.-. 1 27¢ 24c 27c| 2,620 20c Mar 42c Feb 
Pamour-Porcupine - - - - - - *| 4.55) 4.20 4.65) 12,800} 2.90 Mar| 4.65 July | Cons Smelters......-.-.-. 5) 60 59 62 3,650| 46344 Mar) 64% Jan 
Pandora Cad-....-..-..-- 1} 20%c}| 20%c 28%e| 14,200 20e June| 62c Jap | Consumers Gas..-...-.-. 100} 179%} 179 180 162| 176 June| 199% Jan 
Pato Consol Gd Dredging 1) - - - --- 295 2.25 1.55 Apr! 2.70 Jan | Cosmos............--..- eee 22 22 5| 16 June} 24 Feb 
Pend-Oreille M & MCo..1| 2.22} 2.22 2.40; 1,700! 1.37 May| 2.65 Jan | Crows Nest Coal-_----- 100} 32%| 32% 32% 100} 29 Apr| 38 Feb 
Perron Gold Mines Ltd-_..1 1.58 1.50 1.62) 16,800; 1.02 Jap 1.77 Feb 4 
Pickle Crow Gd M Ltd-.-..1/_____- 4.80 4.95 475| 3.90 Mar| 58.15 Jan Darkwater..-.-..-------- 1} 9%e}| 9%e 10¢c] 2,700 9c June| 23%ec Feb 
Preston-East Dome_ -- - - - 1 1.65 98c 1.73] 18,850 72c Mar| 1.48 July , Davies Petroleum-------. Fisaceey 3le 3le ,500| 30 June} 73 Mar 
Read Authier Mine....-.- 1 2.65| 2.65 2.90) 1,550) 2.60 Mar| 4.50 Jan | Denison Nickel Mines----1 17¢ 17e¢ 21e} 12,600 17c June| 46c Jan 
Red Crest Gold. -....-.-.-- Slecsaad 10c_ ile} 1,100 7e June 42c Jan | Distillers Seagrams-.-.-.-.--. *| 16% 16 17%| 2,711 11 ’ Mar; 17% July 
Reward Mining.-.--.-..--- 1 4c 4c 4%c| 4,500| 3%e Apr! 6%c Feb Preferred.......-.-- 100} 75 74 75 25; 66% Jan 75 Mar 
Ritchie Gold._-.....-- _1] 2y%e| 24%e 2%e| 2,000); 1%e Mar 3e Feb | Dome Mines (new)------ *| 33 31% 33 8,304 3736 June}; 33 July 
Dominion Bank.-...-.-- 100} 203 203 8206 32| 18 Apr} 206 Feb 
Somber Gels. pe ap hep 1 lle lle 12¢| 3,800 10¢ June 33e Mar | Dominion Coal pref- -- -- 25] 18%| 18% 18% 245 ie Apr} 19% Feb 
meena 1 1.45 1.41 1.56} 18,125) 914%e May 1.78 Jan | Dominion Explorers.....1| 4%c) 4%c 4% 1,000 3% June 7 Mar 
Siscoe ‘Gold Mines Ltd...1) 2.20) 2.20 2.25) 4,490; 2.01 May| 3.40 Jan | Dominion Foundry--~---- *|------ 39s 400 330| 25% Jan| 44 June 
Sladen Mal......--.-.-- 1 1.22 1.15 1.22) 9,600! 88e Mar 1.39 Mar | Dominion ys Coal B--25 15% 15 16%| 4,897 9 Mar| 16% July 
erm (new) .......- * 59e 57c 65e| 32,602 39c June| 78¢ May | Dominion 8 ‘ 6 325 4% June 8% Jan 
Sullivan Consolidated --..-.1 1.05 1.00 1.07) 10,125} 80ce Mar) 1.23 Mar | Dominion Tar 9\% 25 4% Mar! 10 Jan 
Sylvanite Gold_.--..-.-- Dia ashindl 3.25 3.30 750| 2.70 Mar! 3.60 Feb Preferred......-~- ----100 81 5| 73 May| 84 Jan 
Teck-Hughes Gold__---- Re 4.60 4.60 500! 4.40 Apr} 5.60 Jan | Dorval Siscoe-- 12¢} 10,900 9e June|’ 26c Mar 
Thompson Cad..-.-.....- 1 22c) 21%e 24¢] 24,450 19¢ Mar) 38¢ Jan | East Crest Oll 9c| 9,300) 64%e June 15¢ Jan 
Wood Cad---....------- 1 20e 20e 23c] 25,600! 2le July! 43¢ Jan | East ey oe ey. 1 i= rh 129, are i — ne ~~ 4 
Wi Hargreaves... Nee i § f ‘ ee) OO eS | eee 5% 
— oes oo leon — —_ a oe Preferred _ _ - - — 102 102 10; 99 Apr} 105 Mar 
Ou— I in, alte ant SS) 16: 2.48) 44,495) 1.97 May; 3.25 Mar 
po Ss Et Sa 1.45 1.45 1.48} 1,300 1.35 June 1.51 Ma . 
A wn ala Meet 35. 39 | 2'800| S4e June| 88%e Apr | Equitable Life......--- "ieee ee 30, 514 Mar| 8 Feb 
Calgary & Edmonton_...*/______ 2.64 2.66 800! 1.86 Mar! 3.10 Jan | Falconbridge....------- *| 6.10} 6.05 6.50) 1,637; 4.70 Mar; 6.95 Jan 
Dalhousie Ot] Co Ltd....*|_.___- 55e 57 500| 40¢ Mar| 70c Jan | Fanny Farmer-----.---- 1} 19%| 18% 19%) 2,475) 16 Mat) 21% Jan 
Home Oil Co...-------- *| 1.32] 1.30 1.45) 6,638! 95¢ Mar| 1.45 Aor -Kirkland.-...---- 1) 6%e 5e 8%c| 83,900) 3¥%ce May! 14c Jan 
| Royalite Oll Co...-...-. %| 47 46 45% 1,388! 33% Mar’ 48% July | Fernland Gold----.------ 1 24c 22c 25c|129,200 18¢c July 30c May 
Fleury-Bissell pref. - - - - J ee ag =, 7 y Pe — 
Fontana Gold c c y e 
Toronto Stock Exchange POE Be voccwieccnecons 20° July 
oundation Petroluem. -- 22c Apr 
July 23 to July 29, both inclusive, compiled from official sales lists | Francoeur.-.-.-.-------- 53¢ Feb 
Gatineau Power 12% June 
, | Thurs. Sales Rights. -__- 4% July 
Last |Week’s Range} Fd Range Since Jan. 1, 1938 Preferred. ...--.---- 100 . 86% June 
Sale of Prices eck General Steel Wares----- *| 9%! 9 10 1,810} 5 Mar| 10% July 
Stocks— Par| Price |Low Htgh\ Shares Low Htgh Gillies Lake Gold..-.----1 15¢ 15¢ 17¢} 86,200 8c Mar| 32c Apr 
NS i dame 1 3¥%e 3c 4c| 12,700 2e June 5c Mar 
Sy *| 3%ec| 3%c 4c} 6,425) 1.00 Mar 4% July | God’s Lake___..-_------ * 56e 54c 57c| 36,458 3le Mar 68ce Jan 
6% preferred...-.-.- 100; 28%!) 26% 2 1,433 8% Mar 29 July 
Acme Gas & Oil_-..-.--- ey Boe 9e lle} 3,200 7c Mar 14c May | Goldale Mines..-..--.---- 1 34¢ 30c 36c| 47,700; 14¢ Mar| 40%e July 
Afton Mines Ltd-.-..-.-.--- | palePaeg 3e 3c} 1,500} 1%e June| 4c Mar | Gold Eagle..---.-------- 1 20e} 18%e 21c| 23,000) i66 May; 400 Feb 
Ajax Oil & Gas__-__- ee 20e 20¢ 700 18e June; 32e Apr |! Goodfish Mining-------- 1| 4%e| 3%e 4%e| 15,000) 3e July}; 12¢e Jan 
Alberta Pacific Grain__._* 4 4% 5%! 1,075 2 Apr 5% July Goodyear Tire...--.---- Miszacoet |) ' Oe 66% 11 Apr; 72% Jan 
Alberta Pacific Grain pf100| 27 26 27% 90; 10% Jan) 28 July | Preferred......------ 50| 56 56 56 70| 51% Mar; 68 June 
Aldermac Copper. - - -- - -- * 54e 54e 60%c)| 106,235 40c May 70c Feb | Graham-Bousquet- ------ 1| 4%e 4c 4%c| 2,000| 3%c July| 9%e Feb 
Amm Gold Mines--.-.-.-.--. 1} 21%e 2le 24c) 46,900) 16%e Jan 33c June Mines.....---- 1} 9%e 8e  I1le| 67,449 5ce lle July 
Anglo-Can Hold Dev.-.--*| 1.45) 1.45 1.50) 12,330) 95¢ Mar) 1.65 Jan | Grandoro Mines_-_------- *| 6%ec| 6%e 7%e| 3,700 5e June lle Jan 
Anglo-Huronian.--.-.---.-- *| 3.45) 3.10 3.45 929; 2.90 June} 4.15 Jan | Great Lakes Paper------ ° 9% 9% 10% 654 4% Mar) 13 July 
Pre 23%| 23% 26% 314; 16 Mar; 33 Jap 
Arntfield Gold. ......-..- 1 19¢ 17¢ 20c} 5,200 15c Apr 33c¢ Mar 11 11 400} 10 May; 12 Jan 
SS 1 7e 5e 7e| 8,500 5e Mar; 10c Jan 7lc 74c| 11,325) 61le Mar 1.09 Mar 
EEA 1 3c 3e 3%e| 25,000 2c June} 4c Jan 7 7% 560 4% Mar 8% Jan 
Augite-Porcupine Gold...1| 31 %c 29¢ 32¢ ,400| 20c Mar; 44c Feb 34%e 3%e| 1,000 2c Apr 4c June 
Bagamac Mines........- 23¢ 19¢ 24c] 36,681 13c Mar 27¢ Jan 32 32 17| 27 £4Mar| 34 Feb 
Bankfield Cons..-....-.--. 71e 7le 8lc| 34,550} 62c Jan) 1.03 Feb Harding 3% 4 260 2% Apr 3% Jan 
Bank of Montreal. ---- 210 210 210 6 395 Mar! 222% July Hard eME cchacntshnacll 2.73} 2.62 2.82)107,670| 1.10 Jan; 2.93 July 
Bank of Nova Scotia- - 100) - -- - -- 03 20 June| 305 Feb MHarker......--...---.--1 lle lle 12¢| 25,700 9c Mar| 17¢ Mar 
Base Metals Min---.-.---- % 40c 37c¢ 42c] 28,025) 200 Mar! 45¢ Feb | Hedley-Mascot....----- | eee | 1.10 1.10 800} 1.00 May| 1.40 Feb 
Bathurst Power A_------ _ eal te wt - = ore op 11% July | Highwood-Sarcee_ - - - - - - - Tiss koe 12e 12¢ 600 8c Mar 20e Jan 
liek halite hide gs one > ole «5, f May 5 July 
Beat tieGold_.-...------ * 1.21! 1.19 1.25' 6,500 1.00 May! 1.45 Jan * No par value. res =| 
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Canadian Markets—Listed and Unlisted 





Toronto Stock Exchange 


Toronto Stock Exchange 





Range Since Jan. 1, 1938 





Stocks (Continued) Pai| Price 


Stocks (Concluded) Par 


Last | Week's Range| for 


of Prices Week 


Low 


Range Since Jan. 1, 1938 





Low Htgh 





Hinde & Dauch - . .------ 


Inti Milling Co pref. ----- 
Int! Mining Corp- ----- 
International Nickel . -- -- 
International Pete 
Intl Utilities B....------ 


Jellicoe Cons..-...------ 


1 
Manitoba & Eastern... -- ° 
Ma0le Leaf Gardens. -.-- 6 
illing ° 

* 





National Trust 


Northern Canada 





Rouyn.......... 1 


Power Corp........___- * 
Royalties_.___. 25c 


Prospectors Airways__.-__ * 
Quemont Mines_________ * 
Read Authier 





Hollinger Consolidated - - .5) 








Home Oil Co....------- 7 
Homestead Oll...------- i 
Howey Gold...-.-------- 1 
Hudson Bay Min & 8m-.-.* 
ESS . 
B. eee 
Huron & Erie. ..-- .100 
Imperial Bank....---- 100 
Tpettas O88 ...ccccaccce- * 
Imperial Tobacco..-.----- 5 
Inspiration 1 
Inter. Metals A aa 
Int] Metals pref....--- Seitiases 








referred 
National Sewerpipe-. - - - - * 





























Simpsons pref-------- 100) 
Siscoe Gold....--------- 1 
Sladen Malartic.....---- 1 
Gave Lake... <ccccecsese 1} 
Spy Hill Royalties...-- 25c 

I ss an colin anand *| 


Standard Chemical - - - --- 
Stedman Bros_...-..----- 


Steel of Canada....---.-- ad 

DE, nnteconcoee 25 
Straw Lake Beach..-.-.-.-- ° 
Sudbury Basin......---- ad 
Sudbury Contact....---- 1 
|” eee 1 
Sylvanite Gold.....----- 1 
Ne wee atiniee * 
TG SEE. cccccdnees *| 
Texas Canadian.....-.... ad 
Tip Top Tailors preft_..100 
eer 1 
Toronto Elevators.-_...-- ° 

ae 50 


Toronto General Trusts100 
Tawagmac Exploration.-1 


i cscieascagiwud 1 
WE Si esccececcood s 
RE ae ¢ 
Be BE cecccccnces * 
VERE. covccccccecces * 
Waite Amulet.......-..-. * 
Se eee ad 
PE. ccntnmmonned ° 
Wendigo Gold...-.---.- 1 
Western Canada Flour. -.* 
Rs wii mwatiine 100 
Warmees O8........--- * 
West Turner Petroleum 50c 
GREED encasdccouatecy 
PROGTGG. .scanecses ‘30 
Wiltsey-Coghlan eo I 


ee = edi ana tap als 100 
Wood-Cadillac_.......-.-. 1 
Wright Hargreaves--..._- ° 











80 
2.18 
1.15 








Htgh| Shares 
81 40 
2.25} 18,010 
1.24) 28,000 
14%c} 52,000 
4%e 2,500 
64 %ec| 47,373 
s 212 
17 10 
70% 320 
67 15 
13¢| 143,150 
3.15| 3,350 
15e} 5,100 
1.06} 13,880 
3.35} 8,537 
13% 100 
4.65) 10,885 
1.68} 15,650 
105 10 
2.10} 1,300 
16% 810 
44 20 
79 15 
54c} 7,585 
2.27) 25,565 
14% 1,627 
16¢e} 3,200 
7 4,190 
6.50} 4,839 
8.50|395,337 
44% 2,989 
19% 1,086 
15c} 8,400 
5 85 
37 13 
lle} 6,100 
lle} 15.300 
13% 2,090 
KS 
17¢/106,900 
2% 295 
2% 8 
13% 35 
23e] 18.200 
7.95| 12,390 
17c' 8,615 








71 Apr; 95 Jan 
2.00 May| 3.40 Jan 
86c Mar 1.38 Mar 
7c Apr) 24c Jan 
4c July 25ce Jan 
39%c May| 77c May 
4 Mar s July 
16 June 17% Apr 
56 Mar; 70% July 
54 Apr} 67% July 
6c Apr 15%c Jap 
2.00 Mar) 3.80 Jan 
10c Mar! 19¢ Mar 
85e Mar 1.23 Mar 
2.60 Mar| 3.60 Feb 


12% June 16 Jan 
4.40 Mar) 5.70 Jan 
1.05 June} 1.68 July 
100 June; 108 Jan 
1.78 Mar 2.90 Jan 








l4¢ May! 30c Feb 





Toronto Stock Exchange—Curb Section 


July 23 to July 29, both inclusive, compiled from official sales lists 


























Saves 
Week's Range| for Range Stnce Jan. 1, 1938 
of Prices Week 
Stocks— Par Low High| Shares Low Htgh 
Brett-Trethewey . ...-.-- 1 2%e 3%e!| 10,800) 2%e June 12ce Jan 
a EE * 4% 4% 125 2% May 4% July 
SY Eee * 5% 6 145 5% July 9 Jan 
Canada Vinegars--------*|_- 16 16% 50} 15 June 17% Feb 
Canadian Marconi..--.-.- 1 1.40 1.60; 2,300) 90c¢ June; 1.65 July 
Coast Copper -_-...-.--.-- 5 3.15 3.50 850; 2.00 June} 4.00 Jan 
Cobalt Contact......... 1 1%e 1%e| 6,500 %c June} 1%c Mar 
Consolidated Paper... -_ af 84% 9%! 4,802 3% Mar 9% July 
Cons Sand & G pref____100 80 80 15| 70 Feb| 80 July 
Dalhousie Oil_.....-..-- * 55ce 56c} 3,900 40c June 69% Jan 
DeHavilland........... * 13% 13% 10 Mar| 14% June 
Dominion Bridge----.-_~-- . 37 39 665; 21% Mar| 39 July 
Fraser vot trust__.....-- * 19% 20% 120; 14% Feb| 20% July 
Hamilton Bridge. .....- * 9% 9% 10 f Mar 9 Jan 
Humberstone. .........- * 16 18 125} 12 Mar! 20% Feb 
Kirkiand-Townsite_____- 1 l5e 15e} 1,000 13c June 23c Jan 
ID ss cas dies ss inset totw wien 1 le 1%e| 7,000 Se June 2e July 
Mandy eS 17e 19¢} 3,800 10c June 24c Jan 
Montreai ., H ‘& (oases * 29% 30 258| 27 Mar; 31 Mar 
National Steel Car_.... - * 59 65 7,900; 32 Mar! 65 July 
Oil Selections. _____.____ * 3K%e 4c} 6,000; 2%c June} 4%c Apr 
Osisko Lake Mines...... 1 12e 15ce} 6,000 Mar 16c June 
Pawnee-Kirkland _._..__ 1%e 2c} 9,300 le May 2c Jan 
Pikctmbechaeas 2.20 2.40) 17,860) 1.30 Mar; 2.62 Jan 
Ritenie Gold. 2. ......... 1 1%e 3c} 24,500) 1%c June 3c 8=— Jan 
a hneetet SE 1 1%e 1%e 500 le June} 2%c Feb 
Rogers Majestic. .......- * 4 4 480 3 May 4% July 
Shawinigan_............ * 21% 21% 70| 18 May| 23 July | 
Standard Paving ____._- * 3 3% 1,225 2 Mar 4% Jan 
PEON, .cccctecee 100 23 27 1 12 Mar! 27 July 
Supertest ord_......_.__ * 34% 34% 1 31 Apr| 37 June 
Temiskaming Mines-.-._. 1 9%e 12c] 14,100) 9¥%e May! 25c Jan 
5 RE AE . 4 4 1 2 Apr 4 July 
United Fuel pref... ._. 100 40 41 625) 30 Apr| 43 July 
WalkervilleBrew____..__ * 2.00 2.15 205} 1.25 Apr} 2.15 July 
Waterloo Mfg A_________ * 1.65 2.50 400 1.00 May 2.50 July 








Industrial and Public Utility Bonds 


Closing bid and asked quotations, Friday, July 29 


































Ask Bia Ask 
Abitibi P & Pap ctfs 58 1953 69 }4||MacLaren-Que Pr 5}4s 61] 104 /|105 
Alberta Pac Grain 6s. .1946 oot pesereepe Sewer 5268.1988 81 seid 
Beauharnois Pr Corp 5s '73 %| 96% ||Maple Leaf M 
Bell Tel Co of Can 58.1955 113%]|| 2%sto 88-5148 to '49__- 51 52 
Burns & Co 5s__.._.. 1958 66 Massey-Harris Co 58..1947} 99 |100 
Calgary Power Co 5s..1960 93%||Minn & Ont Paper 68.1945) s40%| 40% 
Bread 6s. -_...1941 __.-||/Montreal Island Pr 544s '57| 104 /|105 
Canada North Pow 58.1953 BDO Sonsnens LS Pee 
Canadian Inter Pap 6s 1949 97% 
Canadian Lt & Pow 5s 1949) posi 
Canadian Vickers Co 6s '47 100 
Cedar Rapids M & P 5s '53 114% 
Consol Pap Corp 5s 1961 52% 
534s ex-stock.._...1 _...|/Ottawa Valley Pow 5348°70} 105 enint 
Dom Gas & Elec 6 s_1945 Power Corp. bet ae ig 99 
ee Ngee So 58 Dec 1 1957 
Yast Kootenay Pow 7s 1942 
coaal 


Lake St John Pr & Pap 
5}4s..............1961 
RPE -----1951 









































* Nopar value. fFilat price. Nominal. 
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I Over-the-Counter Securities—Friday July 29 | 
uotations on Uver-the-Counter Securities—Iriday July 
New York City Bonds New York Bank Stocks 
1 Bid , Ask Bid , Ask Par; Bid , Ask Par, Bid , Ask 
as Jan 1 1977........ 99%|100 |ja4%sApr 1 1966_...---- 114%4/116 Bank of Manhattan Co.10} 16%| 183<||/Merchants Bank-.---. 100} 97 |103 
a3%s July 11975_......-| 100 |101 ||a4%s Apr 15 1972-.-.---- 11634|117% | Bank of Yorktown_.66 2-3} 40 | 48 ||National Bronx Bank...50| 35 | 40 
a3 4s May 1 1954__- 103 |104%||a4%s June 1 1974_-- 117 |118 nhurst National... 60 75 |100 ||National City____._.. 2%| 25%] 27 
a3 44s Nov 1 1954___.....| 103 4/104 %4(|a4}4s Feb 15 1976... 11734|118% | Chase.............. 13.5 31%| 33%4/| National Safety Bank.12}4] 1234] 14% 
a3%s Mar 1 1960_.------| 102%|103%{|a4%sJan 1 1977--- 117%|118}%4 | Commercial National.-i00 129 Ex 10, 10 | 12 
a3 4s Jan 15 1976.......-| 103 |104 ||a4%s Nov 15 "78... 118% j119%4 | Fifth Avenue_________ 700 4 48 52 
a3%s July 11975.......-| 107 |108%||a4\%s Mar 1 1981... 118% |119% First National of N¥~2100 1720 --25| 27%| 29% 
a4s May 1 1957__..----| 108%|109% ||a4 4s May 1 1957_-- 11534|116% | Flatbush National_____ 100} 34 | 44 Sterling 1 Nat Bank & Tr 25] 23%| 25% 
a4g Nov 11958_._....-| 109 |110 ||a4%s Nov 1 1957... 115% {117 Kingsboro National...100| 65 | ..--||Trade Bank_........ 12%| 15%] 18% 
a4s May 1 1959_.......| 109 |110%||a4}4s Mar 1 1963--- 11734}119 
a4s May 1 1977__.....-.| 112%|113%||a4}4s June 1 1965--- 118 %4}119% 
a4s Oct 11980_._....-| 113 |114 ||a4%sJuly 1 1967_-- 119 4] 120% ‘ 
a44s Sept 1 1960_-- 112%|114_ ||a434s Dec 15 1971.-------' 12141224 Chicago & San Francisco Banks 
a4%s Mar 1 1962__..._.- 113|114%||a4%s Dec 1 1979_------- 1234 j124% 
a4\%s Mar 1 1964___.____ 14 |115% | Par; Btd Ask Par, Btd Ask 
American National Bank Harris Trust & Savings.100) 285 (305 
kk eee 171 /181 Northern Trust Co....100) 515 (535 
Comsinenses Illinois Natl aan 80 r 
ank & Trust....33 1-3} 70%| 72% AN FRANCISCO— 
New York State Bonds First National... _. 100| 221  |226 ||Bk of Amer NT &SA12%| 4734| 49% 
Bid | Ask Bid | Ask 
SN EEE TE 62.30|less 1||World War Bonus— 
$e 1981. sdlipaaéetbid b2.40|less 1 nt 8 Aven 1940 to 1949-- b1.70| -... 
way— way improvemen' 
5e Jan & Mar 1964 to '71| 62.55] .--- ds Mat & Sept 1958 to '67 oe TRADING MARKETS 
Canal tmp 4)é0 fan 1964" | 137 | ia llparce CT tedon 42 &48.| 112%] 222 Banks—Insurance—Industrials—Utilities 
Can & High Imp 4s 1965] 134 .---||Barge C T 4s Jan 1 1945.} 11534} ---- All Over-the-Counter Securities 
Eugene J. Hynes & Co. 
Port of New York Authority Bonds Incorporated 
Fa aa 61 Broadway New York City 
P Wh — —_ 
idee PE ‘ia itehald 4—$234-8 Bell Teletype N. Y. 1—8346 
Gen & ref 48 Mar 11975-| 105 |106 1939-1941...-..... Maes 50 tol 25% 
Gen & ref 24 ser 3%s 65| 104%!105%4||  1942-1960__-_---_- M&S 112 
Gen & ret 3d ser 3348 °76| 101 | 1025 Insurance Companies 
Gen & ref 4th ser 3s 1976 97 Inland Terminai 4s = D 
Gen & ret 3%s___.- 9 oss 99%|] 1939-1941_...._..- 4&8} 00.75 to}1.60% Par; Bid | Ask Par Bia, Ask 
George Washington Bridge 1942-1960____..._- ae 107%4|109% | Aetna Cas & Surety....10) 974/101 }%4||/Home Fire Security -.-..- 1 2%| 2% 
4348 ser B 1940-53_M&N! 109 /!110 RP ce ali i 10| 46%| 48i||Homestead Fire........ 10] 16%| 17% 
Aetna Life............ 1 25%} 27 wa wnyhy ters...5 7%| 8% 
Saas aia. io] 22° 2354||Knlenerbocker. 7-8] tise] L2se 
can noe.....- 1 % er | ETS: 
United States Insular Bonds Ameriean Equitable. --—- 253| 26%||Luncoln Firen.=—2=-2-- a\| 28 
can Home........ 7 Mw arylan: einen 
ig twee © >) RS Bid || Ast. | American of Newark.--2%| 12 | 1334 Mass Bonding & Ina_-i2i4| 61%| 5434 
| 4348 Oct 1959----->77 104 {105 ||US Panama 36 June 11961) 120 [122 | Amerioan Re-Insurance.10) 95 | 37 ll Morch A Mae rire ew el “oxs| “ax 
oe tee. seeseora ee ees ae ee American Surety... ---- 25| 46%| 48% ||Merchants (Providence)..5| 5 | 7 
Se Apr 1955-......- 100 341102 4348 July 1952.-.-----. 118 |116_ | Automobile ........... 10} 32%] 34%||National Casualty -jo} 20 | 22% 
bs Feb 1962 Roo 106 {108 5a July 1948 opt 1243.] 111 [112% | “UtomoDlle ------.--.. . 4 emt See rol 63%| 65% 
5348 Aug 1941---_.... 10834/110 | |/U S conversion 3s 1946.---) 110 {112 | Baitimore Amerioan...2 34 6%| 7%||National Liberty.....-_- | 7% 8% 
Hawaii 434s Oct 1986 oonce 1156 4%/117% Conversion 3s 1947___-- 110%/112% Bankers & Shippers A 3 86 89 National Union Fire....20/ 122 130 
f | oe eS 605 (615 {|New Amsterdam Cas....2) 11%) 13 
| canes Poe of) He lee amet vinci) 238 
ae 2 26%||New Hampshire --.10| 43 
Federal Land Bank Bonds City of New York__.-.-.- 10} 1934| 20%||New Jersey............ 20 
Bia Ask Bia Ask Connecticut Gen Life. ._10 27 28% New York Fire-_. 
36 1955 opt 1945.....- Jas} 108 4 }1034410/3 48 1955 opt 1945-..M&N| 105, {105% peeeneets Casey .o.tt S0i¢) 5) ee eceserceee 
3s 1956 opt 1946__---_ S&3| 103 %|103'%:6| 48 1946 opt 1944_____- J&5} 11136]11136 | Eagle Fire. ---------- Rie = BA. See 
3s 19560pt 1946....-MA&N] 103:94]104 |/430 1908 opt 1958...M&N] 100%|101 i | Employers Reinsurance 10) 2 6 | 7. |\pacific Fire. sional 3 
Federal.........-----.10]} 42 | 43% oo Sy caedaembenee ter 
na pds U4 Md...20 y gi’ ewe ceecens ry 
Joint Stock Land Bank Bonds en Bd of Reo -se- 82% ari meo-waens 0-10) 34%] 36 
Bid Ask Bid) Ask Firemen’s of Newark....5 8 10 Reinsurance Corp (N »); z 7 9 
Atlanta 36 99 41100 14||Latayette 5s 100 |101 | Franklin Fire........... 5] 264) 28 Revere (Paul) Pir al Sele rts 
— ee eer ees Se vere < 
Burtington Sa.-----------] s4*| 88 || 5a-c---------------2--| 88. | 1. | General Relnsurance Corp 5| 38 | 40%)|Rhode Ialand........-.. 6} 8 
446--------.--------- s54 | 58 |{New York 5e..-....-...- 999411005 | Gierdines Pun is aastaa te 3356 oan St Paul Fire & Marine. __ PY 5 i a3 
Carolina 56. -...... 99%4/100}$ Giens Falls Fire “_5| 42%| 44%4||Seaboard Fire & Marine..5| 6%| 8% 
ae Se O. -<-- = ee OR a oe eh ee 9994/1005 = Globe & Republic_-----.5| 13| 14%||Seaboard Surety......-10| 25 | 27 
I Citcage « 48 and 5s.....- fot selec \Oregon-Washington 5s...-| /34 | 38 Globe & Rutgers Fire...15| 304| 324 Seourity New Haven -- ..10 34 | 36 
Denver 58....-.......... 99 4|10034||Pacitic Coast of Portland 5s| 100 |101 —_,, 24, Preferred-.......-- SS Beucl a eee el eee 
Firet Carolinas 5s... .-- 97%| 99 |) Pennsylvania 5s.........- Soe WOO8 *. Aes £onee Oa sh ake eee Se Eee ae 
First of Fort Wayne 434s..| 100 |102 ||Phoenix 4%s............ eee * aw eet... asi of ee oe ae 
Sues ak tee Ot be) conse imemmaie noo dst pe enamel 3314] 3534 U's Fidelity & Gar 65-2 16%| 17% 
First Texas of Houston 56.| 99%/100%|, 2... ° Hartford Fire 75% 78% ere 52| 54% 
First Trust of Chicago 4342] 100 {101 '||St Louts 5s roo | 31 Hartford Steamboiler...10} 52| 54%||U 8 Guarantee_.....__- io 53 | 5634 
Fletcher 3448........---- 101 |102%{/San Antonio 3s--..-------| 100 |100% , Home----------------- 90) See Pee..--- FS 
Fremont 48¢6.-<027270277 78 | 81 ||Southwest 58. <---- gens] tt | 88 | 
LR aC 79 18 uthern Minnesota s...-| f15 | 1 
Union of Detroit 4348. ---- o8 |1o9 | Surety Guaranteed Mortgage Bonds and Debentures 
Greenabora, 36. 5--------] Q0M|IOOH| 68 nennneeenn en 29%4| 100% Ba ak Bia ask 
— e 8 an inn Shaowce on 
Allied Mtge Cos Inc— Nat Union Mtge Corp— 
lowa of Sioux City 4%s...| 93 96 Virginia-Carolina 3s_....-. 994/101 ppm Ar eee 1953] 85 pal. Series A 8-40... 1954) 54%] ..-- 
Arundel Bond Corp 2-58 '53 78 ----|| Series B 2-58....... 1954, 76 | .... 
Arundel Deb D 3-68’ 7 ened 
oc oc Associated Mtge Cos Inc— .—~| Bond Corp (all 
Joint Stock Land Bank Stocks Debenture 3-68....1953| 44 | 46 $-66....-... 75%| ---- 
P Bid | Ask Par, Bid | Ask Cont’l Inv Bd Corp 2-52 '53} 78 anal Pesemas Cons Deb Corp— 
Atianta..........--.. 100} 35 45 ||New York..-......... 100} 10 14 Cont’l Inv DebCorp3-6s8 '53| 50 ae yea 9 42%| 44% 
Atiantic ..........-.. 100} 38 45 ||North Carolina......- 100} 58 | 64 Potomac Deb Corp 3-68 '53) 42%) 44% 
Dallas. .........-... 100} 95 |100 |/Pennsylvania._....... 100} 20 24 Sao rigpeemmcpont “> Potomac Franklin Deb Co 
. ae 100} 30 i. scccdtesrece 7 se S? aa. See 50 peach Pebbabwnsachocecs 1953} 43 éone 
Des Moines.......... 100} 50 San Antonio.......... 100} 55 | 60 gueatnat ius Gasdaren 35 cone 
First Carolinas. -..... 100; 4 | 7 |/Virginia................ 5} 1%] 1% | Mortgage Bond Co of Md Potomac Maryland Deben- 
Fremont... .......... 100 1%} 3%|/Virginia-Carolina.-.... 100} 70 Inc 2-66....-...... 1953) 85 ----|| ture Corp 3-6s-.--- 1953) 73%] ---- 
ees 100 4 Potomac Realty Atlantic 
i Genead Peae rote yy f25 | 28 mean Bond & Mortgage” wt Cw 
ntra: ¥ 4 oo y Bon 
Federal Intermedi red k Debe res | Nat Cons Bd Corp 2-58 '63| © 7514| -.--|| deb 3-68.......... 1953] 47 | .--. 
te ate C it Ban ntu Nat Deben Corp 3-68.1953| 42%! 44%!'Unified Deben Corp 581955! 34 | 36 
| Bid j Ask II Bid Ask 
FIC1}s...Aug 15 1938/ .20%|--.-- FIC1%s...Jan 16 1939/d .20%|--.-. Miscellaneous Bonds 
FIC1%s_._Sept 15 1938|/b .25%|--..- FIC1%s.--Feb 15 1939/b .30%|_.._- 
FIC1%s..-Oct 15 1938/b .25%|-..-- FIC1%s..-Apr 15 1939]> .35%|_.._. Bid | Ask Bid | Ask 
FICI1%s...Nov 15 1938|b .25%|.-.-- FIC1%....June 15 1939|b .40%|__._. Associates Invest 38.1946] 96%| 97)4||New York City Park- 
FICis...Dec 15 1938|b .20%, ashen |FIC1%. ----J3uly 15 1939|5 .45%/-.._. Bear-Mountain-Hudson way Authority 348 ‘68; 104 105 
River Bridge 78...1953; 102 ean 34s revenue..... 1944/b 2.40 jless 1 
Commodity Credit Corp a an td 348 revenue..-.-. 1949|b 2.90 jless 1 
%% notes Nov 2 1939.| 100.14/100. 
w York Tru ompan Reconstruction Finance 
Ne T st c pa ies Federal Farm Mtge Corp Cor’ 
Par; Bid | Ask Par, Bid | Ask Cis dune Sept 1 1939] 101.10|101.12|| 14%----- Dec 15 1938] 100.14} ..-- 
Banca Comm Italiana..100} 90 [102 , eee 100] 190 {205 %% notes July 20 1941) 100.14/100.16 
Bank of New York..-..1 3€0 4369 awe stdkooun 1 241 |246 west Home mee Banks Reynolds Invest’g 58 1948} 55 57 
Bankers _.........-- ~ 46%4| 43%||Irving...........----- ee ete Abeepentaee uly 1989 100.17|100.19 
Bronx County.......--- 6 7%||Kings County........ 100}71550 |1580 | 28....----- 102.12|102.15||Standard Oil of N J— 
coinemhetent 1 83 La tla Shathtipdcinedl 4 naomi 1 1943 101.20|101.23|| 2%s............1953} 99%] 99% 
Central Hanover. --_-..--. &8%| 91% Federal Natl. Mtge Ass 
Chemical Bank & Trust.10) 40 | 42 ||Manufacturers.-.......-. 3844) 40% 2s May 16 1943-opt’ 39 101.11]101.14||Triborough Bridge— 
Clinton Trust.........- 55 65 || Preferred............ 51 53 Home Owners’ L’n 4s sf revenue '77 A&O| 109%| 110% 
Colonial Trust.......-.. 10 13. |) New York............. £6 89 OS outa Aug 15 1938) 100.2 | 100.7 4s serial revenue..1942/b 2.10 |less 1 
Co Bank & Tr.10| 12%] 14 ||Title Genstanes 630. 5%| 6% S108. dnte June 1 1939] 101.2 |101.4 || 4s serial revenue..1968|D 3.50 |less 1 
Corn Exch Bk & Tr... 50% 51% Underwriters... ....- i 90 
cbeisnighebonns 10} 16 7 nited States.........100/1510 [1560 For footnotes see page 725 
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Quotations on Over-the-Counter Securities—Friday July 29—Continued 















































































































































Railroad Bonds 
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Guaranteed Railroad Stocks —— 
Akron Canton and Youngstown 54s ---.------.-----.--- 1945) 28 31 
sii: i. Lhd sesanneanegseodbioashenennanbad 1945} 28 31 
Ike ons Dee ED LANO 8s « cat csetbavbinastdbhemnsaehes 1939] 92 aos 
OSep a r & Baltimore & Ohio 448. -..---------------------------- a 4 a 
Boston & Albany 4448-------------------------------- ‘ 
| Members New York Stock Exchange Besten & Maine 66... cccccccccccascccccoscoseccoecces — = eoce 
hea thay aeRO, 9 SHERI, 5 PRT EE 1 SRR ‘ 2 ee 
| 120 Broadway Tel. RE ctor ons & Clearfield 43 -- aca aceonnaceanacenencnocnnnss 196s 4 4 % 
° Chicago Indiana & Southern 4s. -.-....------------------ 
NEW YORK 2 -6600 Chicago St. Louis & New Orleans 58-...-.-.-.-.-------- 1951] 65 oone 
Cites Bees Fars 66 sche tvcccccckesnctbvcronannede 1961} 93 ee 
Cleveland Terminal yA SB > adasaarieratenp ber =aiewes —_ P ps ‘ ‘ : “ 
Connecting Railway of Ph SN Gs acculdceiediguinaen ctmnidae 
Guaranteed Railroad Stocks Duluth Missabe & Iron Range Ist 3348. .....------.---- 1962} 100% | 101% 
Sr a ntinnasrcbaicgeon duacddbneepwedanwila 1945} 69 75 
(Guarantor in Parentheses) Illinois Central— 
Louisville Div. & Terminal 3}48.-.-...-.-...-----.---.-. 1953} 57 65 
Dividend Indiana Illinois & ee wn nn nnn eee n ener nee e nee + = oe a 
D, Kansas Oklahoma & Gulf 58. ---.-------------~-------- 5 
Parlin Dollars} Bid Asked Memphis Union yy L leds sevdditeted nb abicnootth aaan 8, 100% 
Alabama & Vicksburg (Illinois Central) - - ---.------- 100} 6.00 64 70 Peet EAGGGS, DASEMED S00 + oo nconcencernrensweoworer , 4 
Albany & Susquehanna (Delaware & Hudson) ------ 100} 10.50 102 108 New York & Harlem ““e fen sczoteocnerntiue toate oan po - 
Allegheny & Western (Buff Roch & Pitts)..-...-.-- 100} 6.00 43 47 New York _———e Norfolk 48. ---.--.------------ soarl 75 85 
Beech Creek (New York Central)....-.------------ 50] 2.00 29 32 Norwich & pg ae se oe Sateen?” la pies sono] be 62 
Boston & Albany (New York Central)-.------.--- 100} 8.75 84 88 Pennsylvania & New bt . |) tot qameeppegetns deny 1941| 102 103 
Boston & Providence (New Haven)......--------- 100] 8.50 22 27 Philadelphia & Se ae $f og run beepeaeE oe: 1947] 114 
Canada Southern (New York Central) ---------.-- 100] 2.85 45 49 Srnme ¢ eer meno DEO BP. ce sepecorconecscece i981] 88 a7 
Carolina Clinchfield & Ohio common 5% stamped..100} 5.00 76 7? ee Se eee renbeoretetweseecne<utin ds 19471 60 70 
Cleve Cinn Chicago & 8t Louis pret (N ¥ Central).-100} 5.00 60 . gy eotyly | me 9 plat aa tem tne abetted i943] 90 100% 
Cleveland & Pittsburgh (Pennsylvania) ...........- 3.50 69 73 Purse Hale & Pes0kts S8.. - -- - --e- neon escorneseresene : 
Betterment stock a RY TORRES Sp Ce ae” ro 2.00 40 43 Toledo Peoria & Western 4s dD eee 1967 81 cece 
Delaware (Pennsylvania)... .......--------------- 25} 2.00 36 38 — > a Se A SRS aE rad = ‘= 
2 = oronto am n occceesncce saae 
Fort Wayne & Jackson pref (N Y Central) -------- 100} 5.50 50 55 United New Jersey Railroad & Canal $368............... 1951 10436 sa 
Georgia RR & Banking (L & N-A C L)_.---------- 100} 9.00 142 a Vermont Valley 4}48---..-------.---------------------- 1s 6 
Lackawanna RR of N J (Del Lack & Western)-__._- 100] 4.00 48 51 Washington County Ry 3}48----..-------------------- 1954 ? 
Michigan Central (New York Central)__......--_.- 100] 50.00 600 800 West Virginia & Pittsburgh 4s ---~-------..------.------ 1990! 38 
soe & Essex (Del laa ea ts ws tice 50 3.875 36 38% Pp bli U ili Ss k 
New York Lackawanna estern (D L & W)--.--- 100 5.00 58 62 
Northern Central (Pennsylvania)-_-.-...........-.--- 50 4.00 82 85 u c t ty toc s 
Oswego & Syracuse (Del Lack & Western)-..-..-.-...--. 60 4.50 37 42 Par, Bid Ask Par| Bid Ask 
Pittsburgh Bessemer & Lake Erie (U S Steel)_...--- = 1.50 37% 40 vo UE 
a EI RRS al le pel ee SM TS 3.00 75 ees Alabama Power $7 pref..*| 63%4| 6514||Mississippi Power $6 pref * * 50 52 
Pittsburgh Fort Wayne & Chicago (Pennsylvania) -- i00 7.00 135 145 Arkansas Pr & Lt 7% pret *| 77%| 79 $7 preferred ._.------- 5334} 56 
DT \o «Anna nik edtnn win ameiaame ae itas aeune« 100 7.00 154 158 Associated Gas & Electric Mississippi P & L $6 eae *| 52934) 61% 
Rensselaer & Saratoga (Delaware & Hudson) -_----- 100 6.82 60 63 Original preferred - ---- 3 3%||Miss Riv Pow 6% pref.100} 112 [115 
St Louis Bridge Ist pref (Terminal RR)-....-.-.--- 100 6.00 117 122 $6.50 preferred_-....-- * 5%| 6%||Missouri Kan Pipe Line__5 4%| 5% 
i ..cbcenadtieghecesdwecen sts 100 3.00 56 60 $7 preferred -_-_...---- 6%) 7 Monongahela West Penn 
Atlantic City E16% oat *| 107%/110 Pub Serv 7% pref....25| 24 25% 
Tunnel RR St Louis (Terminal RR)_.........-.-- 100 6.00 117 121 Birmingham Elec $7 pret.*| 6034) 6344||Mountain States Power—- 
United New Jersey RR & Canal 3 ew aa 10.00 216 222 Buffalo Niagara & Electern 7% preferred _..---- 100} 2634) 28% 
Utica Chenango & Susquehanna (D L & W)-_.-._-_- 6.00 50 56 $1.60 preferred - _---- 25, 21%4| 22 wesaaen Suf Ltg 7% pf 100} 13 15% 
Valley (Delaware Lackawanna & Western)_..._..- 5.00 60 ig Carolina Pr & Lt $7 pref..*{ 80 82 ||Nebraska Pow 7% pref.100| 109}4/111% 
Vicksburg Shreveport & Pacific (Illinois Central) - .- 100 5.00 47 52 6% preferred _.-.....- *| 70) 72%||Newark Consol Gas_.-.100} 128 eas 
RE EES a i lai yO IR 5.00 51 55 Central Maine Power— New EngG&E5%% pf.*| 17%} 19 
Warren RR of N J (Del Lack & Western)_.--..-.._. a 3.50 30 Soe 7% preferred ....-.-.-. 1 77 80 New Eng Pub Serv Co— 
West Jersey & Seashore (Pennsylvania)_.........-- 50 3.00 51 54 $6 preferred ___.__-- 100| 67 70 $7 prior lien pref__--_-- *| 33 34 
Cent Pr & Lt 7% pref..100} 79%! 81 New Ori Pub Serv $7 pt-_- 80%| 81% 
Consol Elec & Gas $6 pref * a0k ax ~s York — & Light— 93%| 95% 
Consol Traction (N J).100 9%| 43% cum preferred ---- -- d 5% 
Railroad Equipment Bonds Consumers Power $5 pref*| 95}{| 96% 7% cum Soleeed. ide 103 1105 
Sa oe Gas & El— ool 7135] 733 a States Power— 51%] 54 
7% preferred -....--. el) 7% pref_...-- 100 
— Me: Ae Dallas Pr & 1.7% pret-100| 114 |116 "|| (Minn) 5% pref_----..*] 9434] 95% 
Atlantic Coast Line 4}48_-| b2.50| 1.75||New Orl Tex & Mex 444s.-| 05.50] 5.00 | Derby Gas & El $7 pre 28 | 32 |/Ohio Edison $6 pref... .. S| 20% 
Baltimore & Ohio 4348..--| 7.50] 6.50||New York Central 4348.--| 03.75| 2.75 | ©88ex Hudson Gas---.-100/ 190 | ---|| | $7 preferred - -- --.-.-- «| 10236110336 
on & Maine 4s... co oa nto ocescctuconeccoe| Gaiam: See 7 cen soaked, reese! 19%} 21 Onn Pub Serv 6% pt-100 rir: ‘7 
B ‘gays y .00||N Y Chic & St L4%s__._-_] 05.75} 5.00 | 30 Cee preierrod . --. ~~~ fo pt. 

Ree ecaaasiaain| Mea 2h Scams ggeene| Coa Sa | Se eearampeeeee—— 2) 20K) ausall ZR peered 5-200) 101 [102s 
Dec 1 1936- ee ye’ -75||IN Y NH & Hartt 4%s_.... ‘ : cum preferred - - --- - pret. - 00 y 
Cobban National the5-7| 8 col 2abll OH & Hartt 434s... 26.00) 5.00 | Gas & Elec of Bergen--100| 128 { ..-||Pacific Pr & Lt 7% pt..100| 57%| 61 

iG RHE Sauls eee waned 3.20] 2.50||Northern Pacific 444s..-.| 02.50] 1.75 Hudson County Gas._.100} 190 .--||/Penn Pow & Lt $7 pref__.*| 9234) 93% 
Canadian Pacific 444s_-__] 63.00) 2.25 ore. ; Idaho Power— Queens Borough G & E— ; 
Cent RR New Jersey 4348_| 05.50} 4.50]|Pennsylvania RR 434s..--| 62.25] 1.50 | $6 Preferred ---------- *| 103 |105 || 6% preferred. - - -- - 100} 22%) 24 
Chesapeake & Ohio— OED vine any eae 01.75] 1.10 7% preferred.....--100} 110 |112 ||/Republic Natural Gas-_.-_1 4%| 5% 
CR eh ice saxo u 02.70] 2.00|| 4s series E due Interstate Natural Gas..*| 24 | 26 ||Rochester Gas & Elec—-_- 
~ hte eae vn igealaea b1.50] 1.00 Jan & July 1937-49] 02.85| 2.25 | Interstate Power $7 pref_* 6%) 6%4|| 6% preferred C__...100} 9444] --- 
Chicago & Nor West 4}48_| 07.00] 5.50|| 2%s series G non-call Iowa Southern Utilities— Sioux City G & E $7 pf_100] 8834| 91 
SC cbusbbowneinntnans 07.00) 5.50 Dee 1 1937-50] b2.75| 2.10 Pa.’ 4 aay ni meg 32 | 34 ero + a7%| 28% 
Chie Milw _| 07. ‘ _| b3. , ca Water Supply— “eee 
STE das | "| "MM lnerane Go ane c,| socol aan | dorceme Rees oes-i0s] SF | SS Tieues emer Ons Stig] tap 18s 
Chi R Pacific— | | ||Reading Co 4Ks_____.._. ¥ F er Cen pt... ‘enn Elec Pow 6% p 
tata — he ree eo | Ba | Kan Gas & El 7% pret_100| 109 {111 7% preferred... .- 100] 56%4| 58% 
ee ee go ey Ae Te sO TB a 
Denver & R G West 4%4s_-| 06. 25\|st ul-Ben Fran 4s_.._. ng tg 6% pr- 6% 4\|Toledo Edison 7% pf A.1 
ide naabemaniineatts BO gad o ephapactanan tae o2 | 95 | 442% Dreterred----- 100] 34° 3535 United Gas & EI (Cona)| | 
cibadicteatAemonp ao 4 F ae 2 ass es Associates— eae 
4 06,50) 5.2518 Tou Southwestern 5s.) 25.50) 4-50 | 5% conv partie pret-.50] 26 | 27 ||Utan Pow & Lt $7 pref...*| 39%4| 41% 
Erie RR 5s-.-.---.-.-- 90 95 ‘ 2.95 | Memphis Pr & Lt $7 pref_*| 6134! 6334 |IVirginian Ry - -- _----- 100' 135 (142 
Dtkawdnhhoadak oases 90 95 2.50 
4}48..---------------- as | 9 4.25 Public Utility Bonds 
Great Northern 4}4s- ---_-- 62.00} 1.50 ’ Bid , Ask Bid | Ask 
Peace baccaeeene sss b1.80] 1.25 2.75 | Amer Gas & Power 3-58 '53) 43 | 44||Dallas Pow & Lt 3448.1967| 108%) --- 
Hocking Valley 5s_...__-- 01.75} 1.00 2.75 | Amer Utility Serv 63.1964) 66}4| 68 ||Dallas Ry & Term 68.1951) 58 59% 
1.50 | APPalachian Elec Power— Federated Util 54s...1957| 69%4/ 71 
Illinois Central 434s. ...-- 05.00} 4.25 1.00 Ist mtge 4s____.... 1963} 10634|106%||Havana Elec Ry 5s...1952) f40 43 
Internat Great Nor 4%s-_-] 05.75) 5.00 1.00 8 f debenture 444s__1948|} 101 54|102%||Idaho Power 3%s___.1967| 1041%|105% 
Long Island 444s...._._-- 04.25] 3.25 Associated Electric 5s_1961| 4744| 4814||Inland Gas Corp 6348.1938] f4544| 47% 
De biabsekvesescane ae 04.25] 3.25 1.00 | Assoc Gas & Elec Corp— Kan City Pub Serv 48,1957| 26%4| 28% 
Louisv & Nash 4%s_____- b1.75| 1.10 1.00 Income deb 3}4s...1978| 2334] 241%||Kan Pow & Lt Ist 4%s '65| 1094%4/110% 
CL ERR 0 SES 01.75} 1.10 85 Income deb 3%s_..1978} 24 | 2434||Lehigh Valley Transit 58°60} 35%4| 36% 
Maine Central 5s.__._.__. 04.49] 3.50 85 Income deb 4s._... 1978} 27 27 %|| Lexington Water Pow 5s'68} 72%) 73% 
SEER do bavockumnneaso 40] 3.50 85 Income deb 4%s...1978} 30 | 30% 
I Ge ee ee wy | Slay Geo tiza---tara| is | 49 [atm forsee] a] "S0™ 
Missouri Pacific 44s ____- 05.50} + 4.75||Western M on iy 7 nv de 8.---1973] 48 tn States Pow Ist 63.19% 
re heacurmdliee Se. 05.50] 4.75]| Western Pauhe eens ay 2 Conv deb 5s-____.- 1973} 55 | ----||Mountain States Tel & Tel 
RE Rk OOS, 47m 6866.5. ccs. aoe 06.00! 5.00 Conv deb 54s----. 1973} 60 | -.--|| Debentures 3}4s_-.1968| 102}4/102%% 
8-year 8s with warr_1940| 88 89 Narragansett Elec 3s '66| 105%|105% 
—— 83 — ee ee 88 89 NY,Pa&NJI rey pee 5944; 60% 
Assoc Gas lec Co— N Y State Elec & as Corp 
Chain Store Stocks Cons ref deb 44%4s_.1958| 28 | 32 ” a a 1965| 93%] 94% 
Sink fund ine 4s__.1983} 23 ---||North Boston Ltg Prop’s— 
Par) Bid , Ask Par, Bid Ask Sink fund ine 44%s__1983) 24 jon Secured notes 3%4s_.1947| 106% |106%% 
h — Sink fund ine 5s__..1983} 25 ---|/Ohio Pub Service 4s_.1962) 102 |102% 
oane ro Ah. me Hare oeoee be p 9 een Stores Se Stak fund ine 548-1983 26 ---||Old Dominion par 5s-.1951| 52%| 54% 
2 oS ese -- ‘ oecceee un Cc ie 4 — 
Beer eine Common | 154] 234||Kress (8 H) 6% pret... - 11%4| 11% | Sf ine 444s-53s___1986| 25 | 2634/|Peoples Light & Power 
BS ome h- o] 537] S54 Mestat retmes Nico] af | af | sitac'Sitonee-100e| ap | 7llnttiant ee rower 60] 18° 105 
Se me eee eeceer § SS | SS UFR Fe Peers eséce § is oti aul 
Be pk C) eset?” 2 3 ||Murphy (G C) $5 pref_100| 104 |106 Blackstone V G & E 4s 1965| 1093%4| ___||Pub Util Cons 54s_-.1948| 69 | 71 
Ptateaned Ge pret” “100 go (1a5 4 || Reeves (Daniel) pret--.100} 98 | -.. | Cent Ark Pub Serv 5s.1948] 85 | 87 ||Republic Service coll 58°51) 63%) 65 
Fishman (MH) Co Inc 7% 4 United Cigar-Whelan Stores Central G & E 54%s__.1946| 70%!] 72 |/St a Ry Lt Heat & Pow 
-- %|| $5 preferred... ..-_._- 28%| 30% 1st lien coll trust 68.1946] 75%] 76%{| 434s__------------ 1947| 103 Paige 
Cent Maine Pr 4s ser G '60} 10434|10514 gan pees Pub Serv— 
ee Central Publie Utility— lst mtge 4s....__-- 99%| 99% 
Sugar Stocks Income 5s with stk '52| f17%%| 25%||Sioux City G & E 4s__1966 100% 
Cities Service deb 5s__1963| 6434) 65%4||Sou Cities Util 5s A..1958| 40%] 41% 
var; Bid | Ask | Par| Bid | Ask Cons Cities Lt Pow & Trac S’western Bell Tel 38.1968 es ris 
1 ite Cee eee te ee ers 1962; 7834| 79%/||Tel Bond & Share 5s_.1958) 6344) 65 
Cunan Atlantic Sugar-.-10/ 10 | 11  )/Savannah Sug Ref com...1/ 3034] 33 Consol E & G 6s A---1962| 41° | 42° ||Texas Public Serv 5s -1961/ 8514] 8734 
Eastern Sugar Assoc. ---_ 9 | 10 6s series B________ 1962} 41 | 43 ||Utica Gas & El Co 5s_1957| 122%) __- 
Freferred ------------ 1 18 | 20 'lWest Indies Sugar Corp_.11 354! 454 Crescent Public Service ta Western Pub Serv 5s 00 29 He 
: on oll inc 6s (w-s) ._...1954 54|| Wisconsin E3s-_l° 105% 
| — For footn otes se e page 725, Cumberi'd Co P&L 3%s'66! 102 1102%!''Wis Mich Pow 2%«__1981' 105%'107 
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Water Bonds Industrial Stocks and Bonds 
Bid , Ask Bid . Ask Par; Bid | Ask 
Alabama Wat Serv 58.1957| 97%| 98%||Muncle Water W: ’ nant heme Per Ask 
Ashtabula Wat Wks Ge 88] J0,%| °° “\|New Jerecy Waver 50 1950 Gh Goerd B~ ~—F~ erenenne: 1 gllt] SIG e Ames Moth Corp.-8H 1196) 1856 
Atlantic County Wat 58°58} 102 | __-||New Rochelle Water— fain Commie | 1 eee ee 99 | -=: 
yy Raleeniged- -= ae a la ot oe po S% conv pret__. ---- 10) 11%] 11% Petroleum Heat & sat a“| sic 
Soa ae, ae Wh apne. CR : ‘ee 4)  piigrt : 4 

58 series B_...----- 1954) 101 oe News York Wat Serv Pars OL 9236 my women P lack me ern 3) 1228 1878 

534s series A___-___ 1954| 10444, ___||Newport Water Co 5s 1953] 97 -_- | American Hardware....25| se saison vege ee a) 
Butler Water Co 58_--1957| 105 ~~" ||Ohio Cities Water 5s 53} 77 | 80 | Amer Maize Products._- | isie 170 (igre ge eshaaags 2H) 3H 

Ohio V: Ww 1 1 a 
Calif Water Service 48 1961) 103 44/1041, Ohio Water Service 3321988 98 %4| 99% Anda Nema toe oe i2 aeaoar Sauecbocnatag’ ine 3°*l oe 
Chester Wat Serv 4348 58] 1045;| _°_|)Ore-Wash Wat Serv 581957| 8434] 8634 | Art Metal Geannaine 16 a | 3s Sine 2 aed tad ee 
— Wat Co (Wash)— ~“|}Penna State Water— Bankers Indus Servi “y" a s Sieadea taace Case. Hoel I 4 
sea -vegheeeettnten 1951] 102 | _ ame Ste atte, sobel 9006) O6ic | Bement Eames Geen a -z7| 2 eee ee nal ok | an” 

5360 ok jes A_....- 1951| 10334| ___||Peoria Water Works Co— Beneficial Indus Lec 52. 52361 Sayelistantay Works ine... a0) 29 | 31 

City of New Castle a , Ist & ref 58....---- 1950} 100%; -~-- | Burdines Inc common ‘ 1 wt: — Reretabere-tiartion Tel ity “ie OM 
SEO EI ELS ok 1941] 101 2 1 RB ae -_10 ‘ 
ob war Wiese, "| | Boma s—--tee oe |< | Seemed |b pivree emer] 208 
series B.-------- 954) 10144] -_.]| Prior lien 5s.------ 1948} 1 silk du a. harto 

Ist 5s series C__---- 1957| 105%| ___||Phila Suburb Wat 4s__1965 107 108 34 “ae bE age 3 15 ba pt steeds 
Community Water Service Pinelias Water Co 5348. '59| 100 {102 | Crowell Publishing com..*| 32°°| 34. ||Tennessee Products... | |= 728) 8% 

5 }4s series B_..---- 1946} 63 | 65 ||Pittsburgh Sub Wat 5s °58| 102 | ...| $7 preferred 7 il ea) ~ ar tempeany ol yan lsan’” 

Ga series A_..-._--- 1946] 66 | 68 |{Piaintield Union Wat 5s'61| 107 | -..| Dennison Mfg class A._.10| 111 21,||Trieo Products Corp... ee 
Connelisville Water 661939] 100 | ° ..||Richmond W W Co5s.1957| 105 | _.. | Dentist's Supply com...10! 57°] 60 “|\Tublze Chatilioneum pt-io| oo | 70 
Consol Water of Utice~ os ed & Roch & L Ont Wat 58.1938] 10034] -.- Devoe & Raynolds B com *| 34 | 38 x 7 

eeceeseoesoeoe ») s " € >. 

Z (7 “aan 1958) 9334| 9434|I8¢ Josepn Wat 4a ser A."66) 106%] --- hc ste A» sa My United tons bate en 2 He 1098 

. sald 
Greenwich Water & Gas— Senne ---1988| 98 | 99 | Dougias (W 1) Shoe | °! | *° |l"Preterred:-.--------100] 3341 ays 
5s series A_._----..- 952] 9934]/101 |/Seranton-Spring Brook . Conv prior pref 4 Wantaetees tis : com__ 44] et, 
5s series B..------ 1962) 97 | ...|| | Water service 58.1961) 7634) 7835 Draper Corp... bak Os ed ee 
st 7 a ortha — 
Hackensack Wat Co 5s_°77| 102 ...||Sbenango Val 4s ser B 1961 in” _— Federa] Bake Shops * 5 6 ghar uae * 

54s series B_------ 1977| 109 | __-||South Bay Cons Wat 58 '50| 7334| 7514 | _ Preferred eae 4!|welch Grape Juice com .. a 
Huntington Water— South Pittsburgh Water— Fohs Oil Co.....---..- * aot 7 7% preserved rm 100 4 7 

eer? ~ercer~=* 1954) 10134) ...|| Ist mtge 5s....---- 1055] 104, |... | Foundation Go For aha.--* 373) '3ii||west Va Pulp & Pap com.*| ‘ts | 1777 

—péoshecohanpesan il. nat ih «xainnme ow ee American shares......*| 2 3 Proferred...........100 : 

58..-------------- 1962) 104 «-- Bprinet Ong Was ie rs — a Packing com....* 30” 41 " West Dairies Inc com v tc 1 mc tP a 

Ulinots Water Serv. 5s A '52| 101%| __. Terre Haute Water 5s B ’56/ 101 =~ | Good ae See. aol ee ae White Rock Min Spring— wa 
- series A-....---- 1949] 103 mone * 

Ist mtge 34s_----- 1966] 10434]105%;|Texarkana Wat ist 58-1958 10254 sg  reventogeper PO fay Wickwire upenset beet teak ota 
Indianapolis W W Securs— Union Water Sery 5348 '51| 102-| _.. | Great Lakes 88 Go com..*| 29 | 311<||Wilcox & Gibbs com_..-50 nt sa 

ile sccunneraunarna areal 1958] 91 94 atone tee’ -1961) 100 [101% Gone Northern Paper..25| 29 | 32 '|WJR The Goodwilista...5) 2214) 24% 
Joplin W W Co 5s----1957] 105 | ...|| 5sseries B-...----- 1950] 95 | .-. Kildun Mining ener ™ a 0: guage igen ipa ra Stee 

Ist mtge 58----.--- nery 
Kokomo W W Co 5s--1958] 105 = aie Bie pts 1950 100% xe Lawrence Port Cement i00 ag 17% 1% aed “2760 tt BP ots: 
Long lntand Wat $348. 1958 10445 105% Westmoreland Water 5s '52| 101 34/1024 | Long Bell Lumber_____-- 14%| 1544||Young (J 8) Co com_-.100 51 se” 
— chita ——— 26 
Monmouth Consol W 5s'56| 96 | 9934|| 5s series 3. ge: 1956] 101 cen Y Taylor ‘com... “io 150° 200° bis “ye pap eee oy Ve ner 
Monongahela Valley Water 58 series C_....--- 1960] 104%] _..] st 6% preferred_---100| 100 
Mob a anne 1950] 10134] ...|| 68 series A-.-.---- 1949] 104%| =. | 248% preferred..--.100| 100 | _.-|| Bonds— 
organtown Water 5s 1965] 105 _--||W’msport Water 5s.--1952} 10234] _.. | Macfadden Pub common. * 3%| 4%||American Tobacco 48.1951! 107 rary 
Ss *| 364%| 40%||Am Wire Fabrics 7s..1942) 90 95 
; Musk Co ine commen-_) 23%| 25% ee ae Se 58.1961] 93 pia 
® preferred... .... 100} 113 __.\{Cont’ teel Fdy— 
nvesting Companies esack Sadsem & Sockoinan Ist conv sf 68..-..- 1940] 87 | 90 
Par, Bid ; Ask Par, Bid Ask 7% preferred.....-- 100} 85 | 95 ||Deep Rock Oil 7s_-.-- 1937} 7444! 76 
Adminis’d Fund 2nd Ine. *| 12.61] 13.42 Keystone ¢ Custodian Funds Muskegon Piston Ring - 2% 10%! 11%||Haytian Corp 8s. ---- 1938] f10%| 12% 
Affiliated Fund Inc-..1%| 3.96) 4.38]| Series B-l_.........-.. 25.84) 28.28 | National Casket-.....-- 44 47 ||Kelsey Hayes Wheel Co— 
*Amerex Holding Corp..* 19%| 21% pe Ba Se ee 22.42] 24.57 eT ° 107 ---j| Conv. deb 6s...... 1948; 60 75 
Amer Business Shares_..-| 3.50) 3.86], Series B-3.......-.--- 15.12] 16.59 | Nat Paper & Type com--. 3%) 4% 
Amer & Continental Corp} 6 7 Series K-1..........-- 14.63] 16.03 5% preferred. --...-.- x17 | 20 |)Nat Radiator 5s...-.- 1946) f194| 22% 
Amer Gen Equities Inc 25c} 57c} 65ci] Series K-2.... ---.--- 11.28] 12.53 | New Britain Machine._..*| 22}4) 24% N Y Shipbuilding 5s..1946]) 89 Seah 
Am Insurance Stock Corp*) 4%) 5 EE RRS: 14.54] 16.08 | New Haven Clock— Scovill Mfg 534s... -- 1945) 107 |108% 
Assoc. Stand Oil Shares..2) 5%) 6%/|| Series S4.....-..-.--- 5.18] 5.80 Preferred 64% ----- 100} 52 | 62 || Witherbee Sheriman 6s 1963) 40 | 44 
¢Bankers Nat Invest Corp*| 1.82] ____||Maryland Fund Ine--.10c| 5.64] 6.18 | Norwich Pharmacal----- 5| 3534) 3834|| Woodward Iron— 

SS. ere 7% 914||Maes Investors Trust.-..1] 21.14] 22.43 | Ohio Leather common.-.-*) 12 14 166 66....0cdptpence 1962) 101 ana 
Basic Industry Shares--10) 3.44) ____||Mutual Invest Fund...-10] 11.67| 12.75 | Ohio Match Co.-.----.- *| 8%| 10%4}/ 2d conv income 5s..1962) 9814 102 
Boston Fund Inc-..-..---- 15.95) 17.06 ‘ 
Fy Pe pores Booed ofa 44c pa wate Securities 25c,; 3.27] 3.37 

0. nves = -86\ 26.59 Voting shares.....---- F 
Buliock Fund Ltd__..-.- 1 14% 15% Nationa! Investors Corp.1 ye : a Real Estate Bonds and Title Co. Mortgage Coqmeee 
Canadian Inv Fund Ltd..1} 3.90) 4.25)/New England Fund----. 1) 13.12} 14.11 
Century Shares Trust...*| 22.78) 24.49||N Y Stocks Inc— Be | 48 
Commonwealth Invest...1| 3.54) 3.79|} Agriculture......----- 8.541 9.24 | Alden Ist 3s.--.----. 1957] 32/4] - .||/Metropolitan Corp — 
¢Continental Shares pf_100} 8%| 8%|| Aviation-.....--....-- 777| 8 41 | Bway Barclay Ist 2s..1956) [2374) 2474]| 6s---..--.-...---- 947} 89 | 95 
Corporate Trust Shares_.1} 2.32) ____|| Bank stoek.......---- 7:63) 8.26 | B’Way,& 41st Street— , ||Metropol Playhouses inc— 

Ea eg 1] 2.27) -_.-|| Buliding supplies... -- 8.07| 872 Ist 38------.----.- 32 | 33 8 f deb 5s.--...__- 945} 64 | 66 

Accumulative series-.-1] 2.27] --_.|| Electrical equipment-.-| 8.01] 8.67 | Broadway Motors Bldg , |p ¥ Athletic Club— 

Series AA mod..---.-- 7. (ee Insurance stock .-.-.-.-- 9.45] 10.22 4-68 - ---.--------- 63 65 |] 2.-.-.-----.----- 24%) 2544 

Series ACC mod..---- 1) 2.73! __ Machinery...--------- 8.421 911 Chanin Bldg ine 4s-- 1985 56 58 N Y Majestic Corp— 

Crum & Forster com_..10) 23 25 tn pcp gE, 881] 9.53 Chesebrough Bldg Ist 68°48] 46 48 4s with stock stmp__1956| J/6 7 
28% preferred. -- -- 196) oooh Gio bse-oncenwence =e can Al | eee ee | aaa. | ee 
Forster insurance] Raliroad uipment.- --- ; 8 series BK ...-.-... 

SGucuen B anes. ..1el 80 | 38 EE nt oal RN SRNEGR 4g Sk | | tet 8ia.....-....- 1950, 30 | 32 || 534s series C-2----2-227 732%| 34% 

*7% preferred. ___.- 100} 110 hae” * Amer Bond Trust ctfs_| 52% , Dorset Ist & fixed 28_.1957| 26 28 548 series F-1.......-- SAT*%| 49% 
Cumulative Trust Shares.*) 4.73} ____}|No Amer Tr Shares 1953.*| 2.21; ____ | Pastern aa a lleod228 Series Q.------ ~~. f38 | 40 
Deposited Bank Shs ser Al| 1.49] ___-|| Series 1955....----..- 1) 2:70) ~~~- Hotel units ------.----- 6 | 6% )|19th & Walnut Sts (Phila) 

Deposited Insur Shs A-._1| 3.08] ___-|| Series 1956----------- i] 266] ~~~ | Pauit ort Bldg deb 58.1952} 52 1 cases July 7 1939] 19 oe 
pec ae oda Alte ey ag SE. LEP 2:35] ---_ | 50 peas Bldg 1st 30 ine 746 23. | 25” louver Cromwell (The) 

Vv Trustee ares #| « 5o° < ver mw ej— 

ppreentiec satin in eee S * 500 Fifth Avenue 6 348.1949] 2934] 31 Ist 66... .-- Nov 15 1939] £634] -- 

Seg re ANE 1) 5.70] 6.35]| Class B_.-..-.-----..*] %| 1% eS Sees Seat ae 35 eg Avenue— “0 
Dividend Shanes. 2... 25e| 1.28) 1.40|/Piymouth Fund Ine. -.10c¢ s old 36. Jan 1’ ose mtge 6s-----... 1951 : 
Eaton & Howard Manage- Putnam (Geo) Fund_--__- 14-45 15 45 Film Center Bidg Ist 48°43; 40}4/ --.||103 E 57th St Ist 6s_..1941) 17 | 19% 

ment Fund series A-1___| 17.40] 18.69]|Quarterly Inc ~-10e} 10.85| 11.88 | 42 Wall St Corp 6s-.--1958] 44)4/ 46 (|165 Bway Bidg Ist 54s '51| [49 
Equit Inv Corp (Mass) --5| 27.97| 29.76|| 5% deb series A------.- ise | Sones ee... oy P| +e 
Equity Corp $3 conv pref 1 28%| 31% ||Representative Trusthsi0| 10.00] 10.50 | 400, ruadway Dane pate Gomget.----- S0GH |. FF 2 ome 
Fidelity Fund Ine...-..- 19.38] 20.88||Republic Invest Fund.25¢e| 1c] 34c | _,,18t,6248 stamped--1948) 35 | ---||Realty Assoc See Corp 
Fiscal Fund Inc— Royalties Management--1| 40c| 60c | FOX Theatre & Off Bidg— 5s income. .-.----- 1943] 44 | 47 

Bank stock series...10c) 2.45] 2.71 Income 3s. -------- 1957) f13 | 14)4||Roxy Theatre— : 

Insurance stk series10c| 2.42| 2.80||Selected Amer Shares..234| 9.42! 10.27 | Fuller Bldg deb 6s....1944) 33 | 36 Ist 48.-.---------- 1957} 52 | 53% 
Fixed Trust Shares A.-.10) 9.34] --../|Seleeved Income Shares...| 4.18 ' Ist 244-48 (w-)-..-1949) 37 | 39 | 

GRA AGEN ARPT AT 7.40} ____||Sovereign Investors-----.- Tic] 79¢ Graybar Bldg 5s.....1946] 66 | 68 ||Savoy Plaza Corp— , 
aaa Bd Associates ay 7.10] 7.70||Spencer Trask Fund----- *! 15.43] 16.38 Harriman Bidg Ist 68.1951] 2944] 31 3s with stock....-. 1956| 28%4| 29% 
Foundation Trust Shs A-i| 4.05] 4.35||Standard am Trust Shares| 3.12| 3.63 | Hearst Brisbane Prop 6s'42) 43 ) #474||Sherneth Corp — 
Fundamental! Invest Inc.2| 17.32| 18.73||Standard Utilities Ine.50¢ 50c} 54 Hotel Lexington units....} 52 53%/| 28 with stock. ----- 1956] f21 22% 
Fundamental Tr Shares A2| 4.93| 5.63||estate St Invest Corp_-. *| 76%| [80 | | Hotel St George 4s---1950| 46/4) 474/160 Park Place (Newark) 
ge rage aula ke piv yay ” 60084 Super Corp of Am Tr ShsA/ 3.17 Lefcourt Manhattan Bidg Ist fee & leasehold 
ee lst 4-58 extended to 1948} 56%4) --- BMPs nten-teeeen 1947] 404) 42% 
General Capital Corp_-..*; 31.09] 33.43 3.31) _.._ | Lewis Morris Apt Bidg— 61 Broadway Bldg— 
General Investors Trust. *| 4:87] 5.30 2°15| ~~~. | 1st 48------------- 1950] 35 | .--|| 3348 with stock....1950} 39 | 40 
Group Securities— 5861 __.. Lineole Building— Syracuse Hotel (Syracuse) 

Agricultural shares -_--._- 1.15] 1.26 5.861... Income 54s w-8---1963| e65 | 68 166 96.2 cenccnsvsne 955) 69 o-- 

Automobile shares_.- - 94c| 1.03|/Supervised Shares ---—_- 10.01] 10.86 | Loew's Theatre Rity Corp 

Aviation shares. --....- 1.20; 1.31||Trustee Stand Invest Shs— Ist 68.------------ 1947} 92 | 93%||Textile Bldg— 

Building snares.......- 1.44 1.57 —* | RE SE: 2.46 London Terrace Apts— Ist 4s aa 1958 39 41 

Chemical shares.....-- LO) 1.060 Meee ce dee re ia ae Ist & gen 3s w-8_...1952] 43 | 44%|/Trinity Bldgs Corp— ° 

ar Sawaaye 84c] 92e weatien } oF Oil Shs A_ 1 6.36) _.._ | Ludwig Baumann— Ist 51448-.--.------1939] 4934] 52 

Investing shares... _..- 82¢ 90¢ " eee 6.02 ie Rs Ist 5s (Bklyn) eccee 1947 60 ---||2 Park Ave Bldg lst 4s 1946 55 ooo 

Merchandise shares....| 1.08] 1.18||Trusteed Amer Bank Shs B Soe, 650 | LD... --- gy Redes Rie 

Mining shares. ...-...- 1.32] 1.44l|Trusteed Industry Shares.| 97c| 1.03 | Madison Ave Apt Hotel Watsidee Bits (Batine)— 

Petroleum shares... -... 1.13} 1.23/|U 8 El Lt & Pr Shares A_-| 13%] 14% lst 38 1957 w-8.......-- 30%} 33 3s with stock.._-.-- 1950} 18 wos 

RRequipment shares...} 8lc} 89c]} B_--....----.-------- 1.75] 1.85 | Majestic Apt Inc— Wall & Beaver St Corp— 

Steel shares__.__....-- 1.17 1.28 The pablo 9le 1.00 4s w-s 1948 stamped - --- 5% 6% lst 4s WB. cecucs 1951 20% 22 

Tobaceo shares -----.-- 1.03} 1.13]/Un N ¥ Bank Trust C-3.*| 2 33, | Metropolitan Chain Prop-— Westinghouse Bldg— 

Guardian Inv Trust com_*; %| 1 ||UnN YTrShsser F_.--- 1 | «1% | 68---------------- 1948} 874 90 Ist fee & leasehold 4s '48) 68 --- 

*Huron Holding Corp. --1 ie : 1. .00|| Wellington Fund----...- 1 13.20] 14.48 

ncorpora: nvestors .. 99 m’ k 

Snsehoutboned Besusteien L4G bi Seen meng Corp ‘ 5 *No par value. a Interchangeable. } Basis price. d Coupon. e Ex-interest. 
Bank Group shares---_- . 1.08 1.19)'*Central Nat Corp ci A..* 32 35 J Flat price. 7 Nominal quotation. wit When issued. w-s With stock. z Ex- 
Insurance Group Shares.| 1.33} 1.47|| Class B_..-----..-.- 2% 5 dividend. y Now selling on New York Curb - Sanaa z Ex-stock dividend. 

i Invest Co. of Amercom.10| 30 | 32 ||*First Boston Corp--.-- io 18%| 20% t Now listed om Now York Stock Exchane 
Investors Fund of Am Inc.| 2.55} 2.90||*Schoeikopf, Hutton & t Quotations per 100 gold rouble bond, cnaeaiens to 77.4234 grams of pure gold. 
Investors Fund C_-.---- i! 10.80! 11.53]| Pomeroy Inc com...10e! 1%] 2% * Quotation not furnished by sponser or issuer. 
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Foreign Stocks, Bonds and Coupons 






































Foreign Unlisted Dollar Bonds 


































































































i] bid | Ask Bid , Ask 
Hansa 8S 6s_.--.----- 1939) s91 ...||Protestant Church (Ger- 
Inactive Exchanges | pee 00 6 eee a | Te = eal dsicl 20 
| Hungarian Cent Mut 78°37) 11 .--||Prov Bk Westphalia 6s 33) f21 See 
|| Hungarian Ital Bk 7348 °32) f11 ..-||Prov Bk Westphalia 2 *36| f21 aaw 
| Hungarian Discount & Ex- ii cncideithintetvinesintvinel f20 reel 
BRAUNL & CO., INC. | Meneecetnaak ans iatel re | |i Wane eis Ft %a| FB | = 
9 Iliseder Steel 6s_-.-.- Se Pee) Ge i 725 ae 
62 William St., N. Y. . HAnover 2-5422 || Jugoslavia 5s funding-1956| 4734| 49 ||Rio de Janeiro 6% 22721983| “771 83 
Jugoslavia 2d series 58.1956; 47%) 49 Rom Cath Church 6s '46| f21%/| 23 
|| Nov 1932 to May 1935| 757 Saarbruccke MBE 6s °47| fal| 
Nov ay f oten en *47| f2 paren 
Foreign Unlisted Dollar Bonds Nov 1935 to May 1937| 743 | ___||Salvador 7%_......- f13%| -.- 
ore g U Koholyt 6 4s. -.-..---- 1943) f22 pgs 78 a of deposit.1957) f12 14 
Land M Bk Warsaw 88 '41| £48 neat Gee ghsttcontithwea {5 | 10 
Bia | Ask Bid | Ae Leipzig O’land Pr 634s "46| 724%| __. ha a i 1948) 723 es 
Anhalt ae trata 1946} £20 22 Duisburg 7% to.--..-- 1945) f20 22 Leipzig Trade Fair 78.1953) f22 nate 86 ctfs of deposit.1948) f22 aiken 
Antioquia 86......... 1946) 29 32 East Prussian Pow 68.1953) f21 22 Luneberg Power Light & Santa Catharina om 
Bank of Colombia 1% 23 25 Electric Pr (Ger’y) on *50| 23%} 24% WEG Wecccesocce 1948) f22 24 a fi2 13% 
Pint tetnndbakieane 948) 23 25 6346. coccecesesece 1953) 23 24 Mannheim & Palat 78.1941| f214| 23}4||Santa Fe 7s stamped. ioas 69 ly 
Barranquilla .s 55-40-46 48 fl7 20 European Mortgage & In- Meridionale Elec 78...1957| 67 69 Santander (Colom) 78.1948) f13\%| 13% 
Bavaria 64s to....--. 1945} f20%4| 22 vestment 7}4s.-..-.. 1966) £20 a Munich 7s to....-.--- 45) 20%| 22 Sao Paulo (Brazil) 66..1943} f7%%| 8% 
Bavarian ow Cons i income. .... 1966) sf12 ee Munic Bk Hessen 7s to "45| f20 22 ||Saxon Pub Works 7s..1945| 23 24 
Cities 7s to.....--- rn 06 190 © Wc pckectivossooes 1967| £20 _.. || Munictpal Gas & Elec Corp| 722 | 23 ania elie est 1951| f23%| 24% 
—- (Colombia) 648 °47| s12 13 | EE 967| s12 Ta Recklinghausen 7s. .1947 Saxon State Mtge 6s..1947| f25 ee 

Py, eee 1945| fil%| 12%||Farmers Natl Mtge 7s.°63) /f11 cio Nassau Landbank 64s '38| f29 33 Siem & Halske deb 68.2930) 470 “on 
Boitvia (Republic) 88.1947} f4%| 4%||Frankfurt 7s to....-.- f20%| 22 Nat Bank Panama State Mtge Bk Jugoslavia 

cd dtnntenaande 1958} f4%| 4%||French Nat Mail SS 6s 52) 9714|100 (A & B) 648.1946-1947) 91 seat Pittdicenwiestdncle Ge 65 

a GLE PEST 1969} f4%| 4%||Gelsenkirchen Min 68.1934) f100 isin (C & D) 648.1948-1949) 91 ams 2d series 58.......- 1956) 60 65 
th an a ai ile 1940) /f6 TSE =Disccndcsocseteien 1937) 100 as Nat Central Savings Bk of Coupons— 
Brandenburg Elec 6s..1953) f20%| 21%|| 68..-.-.---------- 1940} 100 — Hungary 7 4s----.-- 1962) fll masta Oct 1932 to April 1935| f68 inion 
Brazil funding 58..1931-51| £19%| 20%||German Ati Cable 7s..1945) /47 vee Nationa? Hung: Ind Oct 1935 to April 1937) f50 ae 
Brazil funding scrip..--..- 433 ‘au Bul Land- DE UE. acncoceres 1948; fll ---||Stettin Pub Util 7s...1946|) f2114| 23 
Bremen (Germany) beg * > fl7 19 bank 6 }4s...-....-- 948) f21%/| 22 North German Lloyd ° st 98 ---||Stinnes 7s unstamped_1936) 74 oial 
IN 0 iii aie cctnnaentrettats S17 26 HC Ges ee RO Bi ccctesncecesces 62%) 63% Certificates o..-1s {62 Sade 
British Hungarian aak Agricultural 6s...-.-. 1938; f29%| 30% Oberpfals Elec tan 1088 f22 24 7s unstamped_---..- {74 ane 
| eee 1962] f14 etl Conversion Office Oldenburg-Free Certificates ta 2221948 162 ain 
Brown Coal Ind wea Funding 3s. ....... 1 [32%| 32% , RL tote 1945| f20 22 ||Toho Electric 7s... 1955) 56 60 
OMe. ccacnccveccce £25 .--||German scrip....---.-.-- 6%) 6% Panama City 6 4s....1952| f2644| 2934||Tolima 7s. _.....-.--- 1947} s9%| 10% 
Buenos Aires scrip. -..-.-.--- f46 49 German Dawes coupons: Panama 5% scrip....---- 30 35 Union of Soviet Soc — 
Burmeister & Wain 68.1940/)f119 /|123 Dec 1934 stamped--.-.-_-- s7%| 8 PENS Gh ancectasce 9. S27 31 7% gold ruble_..-.- 1943) $86.62) 91.22 
Apr 15 '35 to Apr 15 °38.| f15 16 Coupons... -.- 1936-1937) £35 37 Unterelbe Electric 6s..1953| 22 23% 
Caldas (Colombia) 7s '46| s10%| 10%||German Young coupons: Porto Alegre 7s. .---.- 1 {7%4| 8%4||Vesten Elec Ry 7s_..-1947| f21 22% 
Cali (Colombia) 7s...1947| f15%| --- Dec 1 ‘35 stamped--.-_..- fio 10% Wurtemberg 7s to....1945! f20%! 22 
Callao (Peru) 7 4s....1944) 6 6% June 1°35 to June '38_..| f12 12% 
Cauca Valley 7 4s_-..1946| f10%| 10%/||Graz (Austria) 8s__..1954/ 20 see S Fiat price. 
— (Brazil) 86_.... 1947) 2 3% mw ~ soy" getpenes 18 
tral Agric Bank y to Dec 1933.....-- ase 
see German Central Bk Jan to June 1934.------ | & een Telephone and Telegraph Stocks 
Central German Power July to Dec 1934......- £25 27 
Madgeburg 6s... .- 1934] 25 ...|| Jan to June 1935..._-.- 25 27 Par; Bid | Ask Par, Bid , Ask 
Chile Govt 6s assented....| f16 18 July to Dee 1935__...--. f25 27 Am Dist Teleg (N J) com.*| 95 99 New York Mutual Tel.100} 16 20 
78 assented. ........--- s16 18 Jan to June 1936._..-.- {25 27 Preferred.......-..- 100} 117 j119 
Chilean Nitrate 5s. ...1968) /63 66 July to Dee 1936.....-.- $25 27 Bel] Telep of Canada _..100} 160 [165 Pac & Atl Telegraph....25) 15 18 
City Savings Bank Jan to June 1937.....-.- $26 29 Bell Telep of Pa pref...100] 114 {117 Peninsular Telep com_...*| 23%] 25% 
Budapest 7s.....-- 1953) fil die July to Dec 1937_...--.-. f25%4| 28% Cuban Telep 7% pref..100} 30 40 Preferred A.....-.... 100] 111 {115 
Colombia 48. .......- 946) f38%| 41 Jan to July 1938_...-.-- {24 27 
Cordoba 7s stamped-_.1937| 664| 69 ||Great Britain & Ireland— Emp & Bay State Tel..100} 50 | 58 ||Rochbester Telephone— 
Costa Rica funding 5s. '51) f16%| 18 ales, REE ey 1960-1990] 112 {113 Franklin Telegraph..-.100} 27 32 $6.50 lst pref....-.-. 100} 110 {115 
—— Rica Pac Ry 7s *49| f16%| 18 ||Guatemala 8s_....... 1948} 20 26 Gen Telep Allied Corp— 

a 1949) 716%| 18 ||Hanover Harz Water Wks $6 preferred..........*| 914) 9434)|So & Atl Telegraph.....25| 14 19 
Cundinamares 6340. -_1980 SNE ORE ON oie cu wasah sine 957| f20 Soe Sou New Eng Telep...100] 148 |150 
Dortmund Mun Util 6s '48| f214| 2334||Haiti 6s............. 1953} 67 ie Int Ocean Telegraph...100} 60 | 65 
Duesseldorf 7s to. --.-.- 1945! f20 22 Hamburg Electric 6s _1938' f21%' -.. Mtn States Tel & Tel..100! 116 1120 Wisconsin Telep 7% pf.100! 114 '116% 

For footnotes see page 725, 
General Corporation and Investment News 
RAILROAD—PUBLIC UTILITY—INDUSTRIAL—MISCELLANEOUS 
NOTE—For mechanical reasons it is not always possible to arrange companies in exact alphabetical order. 
However, they are always as near alphabetical position as possible. 
FILING OF REGISTRATION STATEMENTS UNDER Administered Fund Second, Inc.—Earnings— 
SECURITIES ACT 6 Months Ended L June 30— 1938 1937 
¢ npr : * Income—Cash dividends..........-.--..--.---.- $18,540 $77,271 
The following additional registration statements (Nos.3755 Expenses_..-....-..------------------------- 8,334 27,652 
to 3761, inclusive) have been filed with the Securities and Net income for the period.........-.-------.- $10,206 $49,620 
Exchange Commission under the Securities Act of 1933. Balance Sheet June 30 
H : : Assets— 1938 1937 Liabilities— 1938 1937 
The total involved is approximately $56,123,800. Investments _.._- $2,697,413 $5,239,963] Div. pay. July 20. $9,277 $31,972 
Misers Chest Mining & Milling Co., Inc. (2-3755, Form A-2), Lords- Cash in bank----- 93,479 250,236| Due for corp.’s cap. 
burg, N. M.., has filed a stration statement cov 100,000 shares $1 Amt. due on sub- stock repur---_- 65,671 -.---- 
mee common stock to be offered at $1 a share. Proceeds will be used for scrip. tocap.stk. ---.-. 49,644 | Commissions pay- See. oteaee 

ant,  meneteaery dovelapmens and working capital. H. B. Hening will Receivable for secs. Unclaimed divs... = ------ 120 

Sc anaweue’” Stes July 21, 1938. Py Begone has 0 6,507 
, , ‘ : xes__. F , 

Argentine Republic (2-3756, Form B) has filed a registration statement “**"‘!vs-recelv'le = 6,050 12,533), Rederal taxes =~ 531934 319.718 

covering $25,000,000 of 4 414% aa fund external loan bonds, due 1948. Capital surplus... 4,023,811 4,931,443 
(Further details are given un “Ourrent Events and Discussions” on a Net unrealized ap- 
preceding page. Filed Suly 2 a1 “1938. ) pree’n over cost 

Central I Duverny Gold Mines, Ltd. (2-3757, Form A-1), of Montreal, of invest'ts_..Dr1.012,106 298,497 

a, has filed 8 registration statement covering 800,000 shares sc Earned surplus. -.def496,284 8,126 

po ge og he Ald ered at 60 cents a share. Net proceeds wo EE $2,831,403 $5,596.383| Total _.......- $2,831,403 $5,596,383 


ap for improvements and working capital. Weir & Co., Inc., are 


named as underwriters. Filed July 21, 1938. 


Bear Manufacturing Co. (2-3758, Form A-2), Rock Island, Ill., manu- 
facturers of wheel-alignment equipment, has filed a registration statement 
covering 60,195 shares ($2 par) common stock, and 25,000 shares 7% c 
conv. ( “0 par) pref. stock. The preferred shares will be offered Ay ‘$10 


eacn and 5,475 of the common shares will be offered at $8 each. Of ~ 
remaining common stock being registered, 14,695 shares may be offered b: 
the company; 25,000 shares are reserved for conversion of | the preferred, 
and 15,u25 at may be offered by stockholders and officers the com- 
men Hatch, Piper & Co., Inc., will be underwriter. will be 
for working capital and to finance accounts receivable. Will Dam- 
mann is President. Filed July 22, 1938. 
Insured Investors Inc. (2-3759, Form C1) of Kansas City, Mo., an 
inyestment trust. has filed a registration stasemens cov: In- 


vestors series C certificates, of which 500 will be issued under the somere’ 
plan, mg valved ‘$5 the oon-insured plan ja 300 ie 
amount involv msor: Compan mn 
man, Pers July 22, 1938. . rin 
wun" ccs Oriental Line, Inc. (2-3 Form Al), Seattle, 
me Sued @ registration stacamen, covering 2 2 1 os / $100) 


capital stock stock. Proceeds to be used for bee Kn tal, &c. o under- 
P. E. Harris. President. uly or 1938. 
Phillips Petroleum Co. Geel, fom A2) of N. Y. City has filed 


es 3% convertible deben- 
f common stock (no par). 
Filed Suly 27, 1938. 


° Fe ged ony seasemnens. oF cov 
an und vering $25 7a shares 


Further details on yo en, page. 


The last previous list of registration statements was given 
in our issue of July 23, page 560. 





—V. 147, p. 410. 
Air Reduction Co., Inc.—Earnings— 











3 Mos. End. June30— __1938 1937 1936 1935 
Gross sales_________-.- $5,744,382 $8,360,977 041,509 $4,577,514 
Operating expenses _____ 4,689,431 5,703,372 4,904,194 3,258,304 

Net operating income. $1,054,951 $2,657,605 $2,137,315 $1,319,210 
Other income____.._.-- 38.610 52,185 94,023 138,344 

Net 9 before Fed. 

GT AS GE NE: $1,093,561 $2,709,791 $2,231,338 $1,457,555. 
Est’d Federal taxes__._- 204, 420,292 329 ,093 203 ,230 
Net inc. earned on 
outstanding stock... $888,757 $2 ae 1X *} $1,902 a4 $1,254 etn 
per share-_____ $0.35 $0.7 $1. 


Note—No accrual has been made for ... ar ona or for Be 
on undistributed profits.—V. 146, p. 2837. 


Akron Canton & Youngstown Ry.—£arnings— 


June— 1938 1937 1936 1935 
Gross from railway... _- $119,592 $169,608 $179 Ae $142,858. 
Net from railway ---.- - 18,771 +123 60,2 5,403 
Net after rents... .__- def5 ,036 22,036 27 ett, 14,151 

From Jan. 1— 

from railway-.--- 741,564 1, 136 517 1, 12s. 159 977,130 
Net from ener i wk casa 114,158 +4 410,902 328,904 
Net after rents... _-...- def46 ,667 jo2'si 226 273 189,148 
—V. 146, p. 4104. 
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Akron Brass Mfg. Co., Inc.—Larger Dividend— 


Directors have declared a dividend 


of 15 cents per share on the common 


stock payable Aug. 1 to holders of record July 28. This compares with 124 
cents paid on May 20, last, and a regular quarterly dividend of 1234 cents 
was paid on Dec. 27, last.—V. 146, p. 2837. 


Alabama Great Southern 


June— 1938 
Gross from railway 519,549 
Net from railway 111,629 
Net after rents 90,455 

From Jan. 1— 

Gross from railway 
Net from railway 
Net after rents 
—V. 147, p. 101. 


RR.—Earnings— 
1937 1936 
612,914 547 ,539 
168,507 ° 137,509 

92 ,422 6 
3,737,212 
1,063 ,612 
639,763 


1935 
448,877 
33 463 


63 , 
46,595 
2,451,737 
291,088 
75,485 


Alabama Power Co.—Earnings— 


Period End June 30— 
Gross revenue 
Oper. expenses & taxes__ 
Provisioo for deprec---_- 


$1,565,078 
688 ,056 
217,690 


1938—Month—1937 


1938—12 Mos.—1937 
$1,720,066 $19,690,348 $20,080,742 

779:355 5,803,260 8,932,378 
2'674.440 2,169,256 


227 325 





$659,333 
406,127 


Gross income 
Int. & other fixed chgs_- 


$8.212,.648 $8,978,608 


$713,385 
4 4,804,974 4,833,240 


03 ,030 





$253 ,205 
195,178 


Net income 
Divs. on preferred stock_ 


$3,407,674 $4,145,368 


$310,356 
195,178 2,342,138 2,342,138 





Balance $58,027 
x No provision was made in 1936 


$115,177 $1,065,536 $1,803,230 
for Federal surtax on undistributed 


rofits as all taxable income was distributed. No provision was made in 
937 except for a small amount provided by a subsidiary company.— 


V. 146, p. 4104. 


Algoma Steel Corp., Ltd.—Zarnings— 


Periogd— 

Sales of rolled prod’ts, pig iron, coke 
and by products 

Selling and shipping expenses, royal- 
ties, &c 


$12,680,080 


$12,942,784 


Year End. Year End. May 4’35to 


Apr. 30 '38 Apr. 30 '37 Apr. 30 ‘36 


$9,640,438 $9,240,172 


262,703 217,886 226,959 





$9,422,553 $9,013,213 
11,281,318 8,665,681 7,749,071 





Operating profit 
Other income 


Depreciation, plant and equipment__ 
Reserved for income taxes 


$1,398,762 $756,871 $1,264,142 
3860 


$1,417,671 $813,731 
101,227 75,680 
548.181 540,918 
127,008 7,210 





$1,264,142 
63,142 
535,766 
123,139 





$189,923 $541,814 


Balance Sheet April 30 


1938 1937 
3 3 
75,934 
2,712,020 
3,146,073 
12,171 


1,071,223 
13,139,635 
77,102 


Bills & accts. rec.. 2,473,773 
Inventories 5,746,258 
Adv. pay. on contr 

Adv. to subs 

Investments 

x Prop. & equip’t_13,941,798 
Deferred charges. 108,527 





23,686,562 20,234,158 





4 1938 1937 
TAadiltties— 3 3 
Bank of Montreal 
loan (secured) -. 
Accr. wages & sals. 
Accounts payable. 
Notes payable---- 
Dep. on contra cts 
Accr. liabilities. -- 
Prov, for inc, taxes 


857,000 
147,754 
545,476 


3,322,000 
150,144 
483,769 

39,780 
5,000 
507,687 
156,572 

Reserves 2,464,761 

5% pref. stock.... 2,201,500 

y Common stock.10,188,500 

Distributable surp 2,793,857 2,793,857 

Earned surplus... 1,372,992 731,737 


23,686,562 20,234,158 


2,372,171 
2,201,500 
10,188,500 





x After reserve for depreciation of $1,573,302 in 1938 and $1,035,273 in 
1937. y Represented by 407,540 no par shares.—V. 144, p. 4332. 


Allentown-Bethlehem Gas Co.—Bonds Called— 
A tota: of $25,000 first mortgage bonds 3% % series, due 1965 have been 


called for redemption on Sept. 1 at 105 and accrued interest. 


Payment will 


be made at the Fidelity-Philadelphia Trust Co., Philadelphia, Pa.—V. 


146, p. 2351. 


Alton RR.—Earnings— 

June— 1938 
Gross from railway. $1,231,025 
Net from railway -_-_-- 254,450 
Net after rents def23 ,162 

From Jan. 1— 
Gross from railway 7,133 ,084 
Net from railway 6 
Net after rents 92,842 
—V. 147, p. 412. 


American Brake Shoe & 
Balance Sheet— 


June 30°38 Dec. 31°37 
Assets— $ 
Cash on deposit & 

on ha 
Marketable secur- 
ities (at quoted 
market) 
Notes and accounts 
receiv. (less res.) 2,514,121 
Inventories 


5,671,948 5,139,674 


263 ,883 


2,724,646 
5,506 386 
102,577 


4,007,291 


Land, buildings & 
13,201,490 


equip., less depr.12,641,475 
Patents & goodwill 1,346,959 1,350,995 


Insur. and other 
437,350 383,796 


prepaid items -- 
31,336,576 32,680,738 


x Represented by 769,092 no 
Note—American Brake Shoe & 








recognized in comparing the financial 


oundr 
1937 because less than 95% controlled, 
is therefore included in the 1938 consolidation. 


1937 1936 1935 
$1,346,385 $1,326,965 $1,105,191 
218,109 258 ,02 


, , f 
def61,741 def15,569 def227,735 
8,144,231 6,417,887 


7,525,247 
2038918 ; 
4 def 526,157 


1 496,148 
08,711  def40,123 


Foundry Co.—Consolidated 


June 30'38 Dec 31°37 


3 $ 
290,237 257,082 
464,393 530,916 
721,840 1,272,666 


290,237 
1,139,719 1,139,396 


Conv. pref. 54% 
cum. ($100 par) 5,463,300 5,463,300 
12,544,800 12,544,800 


x Common stock, 
no pa 
6,565,456 6,569,434 
Earned surplus... 4,146,829 4,612,906 


TAabtlittes— 
Notes payable-- -- 
Accounts payable_ 
Accrued accounts_ 
Notes payable not 


Capital surplus_ __ 





31,336,576 32,680,738 


Co. of Calif., not consolidated in 
me wholly owned in 1938 and 

This change must be 

statements for the two peri 


The income statement for the 3 months ended June 30 was published in 


V. 147, p. 561. 


American Capital Corp.—£arnings— 


1938 
$37,738 


84, 
4,457 


6 Mos. End. June 30— 
Profi from sales of sec’s- 
Dividends on stocks- --- 
Int. on bonds, &c 


1937 
67,445 
135,037 
8,265 





$127,096 
12,900 


14,566 


Prov. for Fed. inc. taxes- 
Prov. for contingencies - - 


$510,747 


4 


11,965 
23,117 
542 





4 
150,187 


727 


Comparative Balance Sheet June 30 
1938 1937 | LAabilities— 

$890,589 $558,414/Securities bought 

& not received _ _ 

29,440 13,959 | Acer. exps. & taxes 
6,958,747 7,797,272 a Prior pref. stock. 2,400,460 
220,000 220,000 |b Preferred stock. 970,000 
9,340 22,575 | c Class A com. stk. 11,047 
2,809 112,198 | d Class B com. stk. 63,266 
3,778 3,998 | Capital surplus... 4,178,772 
7,672 1,975| Earned surplus... 470,328 


1937 


$80,625 
82,485 
2,400,460 
1,024,500 
11,047 
63,266 
4,304,615 
763,391 


$8,122,375 $8,730,390| Total $8,122,375 $8,730,390 

a Represented by 25,268 no par shares. b Represented by 97,000 
(102,450 in 1937) no par snares. c Represented by 110,472 no par shares. 
d Represented by 632,662 no par shares. e Market value $4,439,248 in 
1938 and $7,247,048 in 1937. 

Note—There were outstanding at June 30, 1938 warrants entitling the 
holders to purchase class B common stock as follows: 537,437 shares at 
$10a share before July 1, 1940; 70,000 shares at $1 a share (subject to certain 
ar ons Sort in a contract dated Mar. 19, 1936) before Jan. 1, 1942.— 


American Forging & Socket Co.—1214-Cent Dividend— 

Directors have declared a dividend of 12% cents per share on the common 
stock, payable Sept. 1 to holders of record Aug. 15. This compares with 
25 cents paid on Dec. 1, last; 50 cents paid on Aug. 24, 1937; 25 cents on 
July 1 and on June 1, 1937, and in previous quarters dividends of 20 cents 
per share were distributed.—V. 147. p. 101. 


American Gas & Electric Co. (& Subs.)—Larnings— 
Period End. June 30— 1938—Month—1937 1938—12 Mos.—1937 


Subsidiary Cos. Consol. 
$5,651,906 $5,904,324 $73,049,987 $72,456,450 


Operating revenue 
Operating Expenses: 
Operating 1,804,867 1,910,485 22,777,978 22,460,125 
Maintenance 350,531 354,237 4,414,565 4,142,877 
‘ 812,632 10,200,896 9, ,209 
772,473 810,339 10,190,646 10,026,139 
Operating income__ $1,841,624 


Depreciation 
I $2,016,655 $25,465,900 $26,230,098 
Other income 16,472 54,142 23,533 390,470 
$1,858,096 $2,070,798 $26 620,569 
729,248 782,218 11,175,229 
424,394 417,884 5,014,393 


$740,453 $870,695 $10,430,946 


Assets— 
Cash ___ 
Securs. sold & un- 
delivered __ 
e Invest. securs___ 
Other investments 
Divs. receivable__ 
Treasury stock... 
Accrued interest__ 
Prepaid expenses __ 














$25,489,434 
10,584,219 
5,053 ,026 


$9,852,188 


Total income 
Interest &c. deductions_ 
Preferred stock dividends 


Balance 

Amer. Gas & Elec. Co.— 
Balance of subs. cos.’ 

earn. one. to Amer. 

Gas & Elec. Co $704,453 
Int. from sub. cos 216,027 2,891,583 


Pref. stock divs. 
subsidiary companies _ 165,680 159,170 1,948,676 
4,879 4,383 72,289 


Other income 
$1,091,042 $1,276,197 $14,764,737 
59,907 71 


170/853 170:353 2,051,045 2,305,096 
177,811 177.811  2,133:738 2.133.738 


Balance $682,470 $860,982 $9,864,269 $10,649,763 
Note—Figures for periods prior to Jan. 1, 1938 restated to include an 
additional charge at the rate of $100,000 per annum for amortization of 
debt discount and expense. Figures for periods prior to Jan. 1, 1937 also 
restated to conform with new classification of accounts.—V. 147, p. 101. 


American-Hawaiian Steamship Co. (& Sub.)—Zarns. 


Period End. June 30— 1938—Month—1937 1938—6 Mos.—1937 
Operating earnings $1.334,949 $1,617,493 $7,554,470 $6,643,902 
Operating expenses 1,222,653 1,505,816 7,340,461 6,474,064 


Net profitfrom oper_. $112,295 $111,677 $214,009 $169,838 
Other income 3,417 9,640 17,892 34,192 


Total profit $115,713 $121,317 $231,901 $204 ,029 
Prov. for depreciation _-_ 75,22 65,267 387,738 
Profit on sale of securs__ 15,05: 5,764 
Exps. incident to mari- 

time strike 158,583 





$10,430,946 
3,205,280 


1,910,050 
219,288 


$15,765,565 
676,968 


$570.808 $9,852,188 


41,947 





Interest, &c., deduct’ns_ 
Pref. stock divs. to public 














Net profit before Fed. 
income taxes 
—V. 147, p. 101. 


American Indemnity Co.— Dividend Increased— 

Directors have declared a dividend of 97 % cents share on the common 
stock, payable Oct. 1 to holders of recor var. 5. This compares with 
dividends es cents per share previously distributed each six months. 
—V. 144, p. r 


American Insurance Co. (Newark, N. J.)—£rtra Div.— 

The directors have declared an extra dividend of 5 cents per share in 
addition to the regular semi-annual dividend of 25 cents share on the 
common stock, both payable Oct. 1 to holders of record Sept. 6. Similar 
er paid on April 1, last, and on Oct. 1 and April 1, 1937.—V. 
146, p. 1389. 


American Water Works & Electric Co., Inc.— Monthly 


Output— 

The power output of the electric subsidiaries of the American Water 
Works & Electric Co. for the month of June totaled 164,716,337 kilowatt 
hours, against 218,241,214 kilowatt hours for the corresponding month of 
1937, a decrease of 25%. 

For the six months ended June 30, 1938, wer output totaled 1,011,- 
272,546 kilowatt hours, as against 1,309.988,737 kilowatt hours for the 
same period last year, a decrease of 23%. 


Weekly Power Output— ee a 
Output of electric energy of the electric properties o merican Water 
Workeand Electric Co. for the week ending July 23, 1938, totaled 39,518,000 
kilowatt hours, a decrease of 20.8% under the output of 49,906,000 kilowatt 
hours for the corresponding week of 1937. 
Comparative table of weekly output of electric energy for the last five 


Week Bnded 1936 1935 1934 
ded 1938 1937 
iy 2. -37,513,000 47.850 000 45,661,000 36,440,000 34,467,000 
33,488,000 44,221,000 43,273,000 30,694,000 29,032,000 
39,814,000 50,993,000 45,270,000 36.741,000 31,875,000 
sai 39,518,000 49,906,000 46,969,000 37,786,000 32,719,000 


Ann Arbor RR.—£arnings— 
June— 193. 
Gross from railway 


ilwa 41,19. 
Net from ra y 81557 


1,635,143 
161,612 
def41,931 


$40,489 $56,050 1oss$206 ,843 1oss$336 ,527 


$316,965 
70,477 
38,064 


From Jan. 1— 
Gross from railway 
Net from railway -- . 
—V. 147, p. 102. 


Associated Gas & Electric Co.— Statement by Company— 
Company has issued the ind ‘Exchange Com in response to the announce- 


1,880,075 
424,732 


190,110 228,745 


ment that the Securities and mn was a@ court 
order to enjoin the company from cont with its plan for extending an 
issue of 54% convertible investment tes, due Nov. 15, 1938: 
“The company stated that it had not yet received the compiaint of the 
SEC but that it assumed that the | was t for the purpose 
of o ad tion of the question, upon ch counsel :or the 
SEC and counsel for the company have been in t, of whether 
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the Commission has jurisdiction over an extension of maturity of an out- 
standing security. Company stated that it had made an offer to holders 
of the 544% investment certificates due Novy. 15, 1938, under which they 
might presently receive payment in cash of 20%, the remaining 80% to be 
extended for either one year or five years. This offer was made for the 
purpose of conserving the cash of Associated Gas & Electric Co. (which is 
the top company in the Associated System) during a period when the future 
business outlook is unsettled.”’ 

SEC Cites Acts of 1933 and 1935 to Halt Proposed Extension 
of Maturity of Certificates—Show-Cause Order [ssued— 

In a test case to determine if it has jurisdiction over the extension of the 
maturity date of investment certificates, the Securities and Exchange 
Commission began an action July 22 in Federal court against the company. 

On the application of the Commission, Federal Judge Henry W. Goddard 
signed an order requiring company and certain of its affiliates, trusts and 
officials to show cause on Aug. 2 why it should not be restrained from com- 
mitting acts, which, according to the Commission, would be in violation 
the Securities Act of 1933 and the Public Utility Holding Company Act 
of 1935. 

Those acts are related to the company’s proposal to exchange $3,250,000 
worth of 544% convertible investment certificates, which will mature 
Nov. 15 for similar obligations that will mature in 1939 and 1943. 

The SEC contends that the process of extending the maturity date by 
such a proposed exchange is equivalent to the sale of a new security. It 
complains that the defendants have not filed declarations with the Com- 
mission, as required under the Public Utility Holding Company Act, nor 
have they registered the securities with the Commission, as required under 


the Securities Act. . 
Shortly after the suit had been filed the company issued the following 


statement: 

“The company stated that it had not yet received the complaint of the 
SEC, but that it assumed that the proceeding was brought for the purpose 
of obtaining a determination of the question, upon which counsel for the 
SEC and counsel for the company have been in d eement, of whether 
the Commission has jurisdiction over an extension of maturity of an out- 


standing security. 

“The company stated that it had made an offer to holders of the 5% % 
investment certificates due Nov. 15, 1938, under which they might presently 
receive payment in cash of 20%, the remaining 80% to be extended for 


either one Yaga or five years. 

“This offer was made for the purpose of conserving the cash of Associated 
during a period when the future business outlook is unsettled.’’ 

The complaint, which was filed by Lewis M. Dabney, Counsel for the 
Commission, asserts that since May, 1933, Associated Gas has been ex- 
changing its 5% % certificates, and has reduced a $31,000,000 issue to about 
$3,250,000. The company aserts that the amount has been reduced from 
,250,000 on Jan. 26 last to between $1,800,000 and $1,900,000. 


Weekly Output— 
For the week ended July 22, Associated Gas & Electric System reports 
net electric output of 87,339,605 units (kwh.). This is 3,672,150 units or 
4% below production of 91,011,755 units for a year ago. 
This is the lowest percentage decrease under the previous year’s compar- 
able week reported for any week so far this year.—V. 147, p. 562. 


Arkansas Power & Light Co.—Larnings— 




















Period End. June 30— 1938—Month—1937 1938—12 Mos.—1937 
Operating revenues --_-__- $808,610 $811,6 $9.109,880 $8,498,386 
Oper. exp., incl. taxes__ 415,846 421,568 4,792,286 4,681,142 
Property retirement re- 

serve appropriations _ - 112,982 56,400 1,176,128 599,400 

Net oper. revenues... $279,782 $333,638 $3,141,466 $3,217,844 
Rent from lease of plant 

gy aca a Ana lenge 10.744 Dr58,419 125,448 

Operating income_... $279,782 $344,382 $3,083,047 $3,343,292 
Other income (net) - - ~~ - 652 595 9,980 16,873 

Gross income_ .-- ----- $280,434 $344,977 $3,093,027 $3,360,165 
Int. on mortgage bonds -_ 146,385 150,991 ki 682 1,813,220 
Other int. & deductions_ 10,022 10,746 109,728 99,589 
Int. charged to construc- 

tion (credit).....--..- 753 2.957 10,748 13 ,247 

Net income---..-.--- $124,780 $186,197 $1,193,365 $1,460,603 
x Dividends ae to preferred stocks for the 

period, whether paid or unpaid__......--.---- 949 265 949,265 

$244,100 $511,338 


DO nik cio wdeag edad tansbaleeddwds 
x Dividends accumulated and unpaid to June 30, 1938, amounted to 
$1,186,581, after giving effect to dividends of $1.75 a share on $7 preferred 
stock and $1.50 a share on $6 preferred stock, declared for payment on 
July 1, 1938. Dividends on these stocks are cumulative.—V. 147, p. 102. 


Atchison Topeka & Santa Fe Ry.—Larnings— 


[Includes Gulf Colorado & Santa Fe Ry. and Panhandle & Santa Fe Ry.) 


Period End. June 30—_ 1938—Month—1937 1938—6 Mos.—1937 
Railway oper. wuvennes S58 TT) aes Oe a eae 908 208 £09 $81,085,320 





Railway oper. exps--_--- 9,179,211 ,171,094 58,381,677 66,637,405 
x Railway tax accruals.. 1,074,561 Cr803,254 7,185,854 5,262,056 
Other debits._.....---- 186,306 132,624 695,737 230,762 

Net ry. oper. income. $3,331,421 $3,783,468 $2,242,300 $8,955,096 
Average miles operated 13,511 13,561 13,511 13,479 


x Includes $329,587 and $345,575 for month and $2,081,230 and $1,- 
906,893 for six month of 1938 and 1937, respectively, accruals under the 
unemployment insurance and railroad retirement act of 1935. 


To Pay Interest— 

Company has declared interest on its 4% adjustment mortgage bonds 
for the year ended June 30. First instalment of 2% on the stamped bonds 
deferred May 1 will be paid on Sept. 1. Second instalment of 2% on the 
bonds and the annual instalment of 4% on the unstamped bonds will be 
paid on the usual interest date of Nov. 1. 


No Preferred Dividend— 

Company in a statement issued July 27 said that directors at their meeting 
held July 36 took no action on the preferred dividend in order to preserve 
the financial position of the road. 

The statement is as follows: 

“The fiscal year of the Atchison Topeka & Santa Fe Ry. Co. for the 
aed ney of computing the amount available for the <p of adjustment 
nterest and preferred dividends is that ending June 30. 

“For the fiscal year ended June 30, 1938, the net operating income was 
$10,364,314. other income $4,035,831, total income $14,400,145. The 
amount required to pay interest on its bonds and equipment trust certificates 
is $13,115,463. Deducting such interest leaves a balance of net income of 
only $1,284,682 available for the pa t of dividend on the posites stock 
which is equal to $1.03 per share. owever, the company failed by $3 ,029,- 
000 to earn its interest for the six months of the calendar year 1938. 

“During this — some unusual expenditures were made necessary by 
the California floods in March. Maintenance expenditures for the last 
three months of the six months period ending June 30, 1938, were sub- 
stantially below normal. Recent rains over a large part of the system 
coupled with the fact that maintenance expenditures were drastically 
reduced during the last three months will result in the percentage of re- 
duction in maintenance expenditures not being carried throughout the 
remainder of the year. As a result of the long continued inadequacy in 
railroad revenues, railway credit generally has become greatly impaired so 
that eroeweeey all of the financing done recently has had to be done through 
the Reconstruction Finance Corp. 

‘These conditions make it imperative that the company should retain a 
sound financial position and therefore the board took no action in respect 
to dividend on its preferred stock.’’ 

For further dividend information see V. 147, p. 103. 


Atlantic Refining Co. (& Subs.)—£Zarnings— 


6 Mos. End. June30— 1938 * 1937 1936 1935 
Net prof. aft. int., depr., 

depletion, taxes, &c_- $2,866,000 $3,400,000 $3,137,391 $255,000 
Shs. com. stk. $25)- 2,664,000 2,664,000 ‘ 000 2,664,904 
Earnings per share - - - - - $0.96 $1.18 $1.12 $0.10 


Note—No provision has been made for possible surtax on undistributed 
profits.—V. 147, Dp. 263. 
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Atlanta Birmingham & Coast RR.—£arnings— 

June— 1938 1937 1936 1935 
Gross from railway- ---- $255,685 $278,361 $228 ,407 $227 611 
Net from railway -----. 5,54 def3 610 def10,439 def815 
Net after rents S xaeaaen def45,113 def27,789 def33,131 def23 ,980 

From Jan. 1— 

Gross from railway----- 1,658,166 1,946,486 1,599,154 1,447,194 
Net from railway _----- 105.966 '253,503 119,165 59,087 
Net after rents__------ - def197 ,452 18,194 def57,381 def108,653 
—V. 147, p. 102 

Atlanta & West Point RR.—Z£arnings 

June— 1938 1937 1936 1935 __ 
Gross from railway -- - - - $128,713 $146,966 $139,206 $116,528 
Net from railway - 6,039 21,258 14,429 def1 ,302 
Net after rents_- def17 ,.399 15,372 def7 ,074 def19,645 

From Jan. 1— % 
Gross from railway----- 775,937 920,649 835,821 726,854 
Net from railway ------ 16,299 122,707 98,338 47,285 

def124,629 1,235 def26,514 def59,853 


Net after rents. ...---- 
—V. 147, p. 103. 


Atlantic Coast Line RR.—Earnings 
Period End. June 30— _1938—Month—1937 





1938—6 Mos .—1937 











Operating revenues-- - -- $3,021,664 $3,557,890 $24,853,503 $27,258,434 
Operating expenses - - - - - 2,619,436 2,911,689 18,569,509 19,088,756 
Net oper. revenues... $402,228 $646,201 $6,283,994 $8,169,678 
DEE, is, caine teak ties 350,000 350,000 2,925,000 3,175,000 
Operating income- --- $52,228 $296,201 $3,358,994 $4,994,678 
Equip. & jt. facil. rents- 191,644 174,697 1,328,950 1,095,233 
$121,504 $2,030,044 $3,899,445 


Net ry. oper. income_loss$139,416 
—V. 147, p. 103. 
Atlas Powder Co. (& Subs.)—Zarnings— 
6 Mos. End. June 30— 1938 1937 1936 
$7,416,980 $8,979,976 %7,476,460 


CS CO. a ncimininine 
Cost of goods sold, deliv- 


1935 
$6,152,328 

















ery and other expenses 6,874,911 8,033,122 6,675,921 5,678,291 
Net operating profit.. $542,070 $946,854 $800,539 $474,037 
Other income (net) -..-- 28,774 80,993 65,879 85,945 
Gross inc. for period... $570,844 $1,027,848 $866,418 $559,982 
Federal income tax -.--.- 103,193 x160,025 130,662 80,200 
Net income ar parted $467,651 $867 ,823 $735,756 $479,782 
Preferred dividends-_-_~ 171,493 171,493 205,791 246,092 
Common dividends---_- 249,242 374,809 374,945 249,964 
Shs. com. stk. outstand- 
Se te DE awancace 249,163 250,899 249 ,966 249,968 
Earnings per share_.-_.- $1.19 $2.78 $2.12 $0.93 
x Includes provision for surtax on undistributed profits. 
Balance Sheet June 30 
1938 1937 + 1938 1937 
Assets— $ $ Liabilities— $ $ 
c Plant, property Preferred stock... 9,860,900 9,860,900 
and equipment. 7,439,504 7,242,125|}a Common stock... 8,761,725 8,759,358 
G'dwill, pats., &c. 4,053,084 4,053,045] Accts. pay., incl. 
Secr. of affil.cos.. 960,407 956,940 div. on pref. stk. 
Cash._.......... 3,580,718 2,617,935 and Federal tax_ 912,146 1,121,294 
Notes & accts. rec. 2,189,438 2,556,292] Res. for stk. bonus 
Notes rec.—Empl. 19,420 16,664 SWORE GO OM .. 82 een eee 54,821 
Misc. accts. & notes Res've for contin- 
receivable, &c_ - 20,264 82,089 gencies__..._-- 432,060 480,354 
Current accts. due Instalment paid on 
from unconsol __ 3,729 2,172 stock by empl., 
b Stock of Atlas but not yetissued --.-.--- 16,655 
Powder Co_.._. 3,247,172 3,165,930} Paid in surplus... 828,098 22,367 
Inventories_..__ 2,553,301 2,985,842] Surplus........-- 3,962,464 4,886,907 
Marketable secur. 304,365 1,175,181 
Security invest... 324,892 288,556 
Def. items (net) _- 61,101 59,886 
TO. ctcatenc 24,757,394 25,202,656} Total......--- 24,757,394 25,202,656 





a Common stock represented by 262,852 shares of no par value in 1938 
(262,781 in 1937). b Represen by 30,012 shares of preferred and 13,688 
(11,882 in 1937) shares of common stock. c After reserve for depreciation 
cad Sotanenes of $7,807,305 in 1938 and $7,408,451 in 1937.—V. 147, 
p. 562. 


Baldwin Locomotive Works (& Subs.)—Farnings— 
937 936 











12 Mos.End.June 30— 1938 37 193 1935 
OR st ter eee s $40,086,205 $30,377,715 $16,797,451 $20,784,893 
Cost and expenses --___ 36,375,970 26,500,009 16,303,537 20,136,867 
Depreciation ________-_- 1,850,590 1,848,401 1,849,255 1,854,213 

Operating profit _____ $1,859,645 $2,029,305 x$1,355.341 x$1,206,187 
Other income_________- 144,614 554,924 561,163 302,826 

Profit... -. are $2,004,259 $2,584,229 x $794,178 x $993,361 
Int. & misc. expenses ___ 897 ,752 1,764,849 1,527,912 1,335,876 
Federal taxes_______-_. : 633 ,800 748,400 170,080 12,187 
Equity in min. stock- 

olders in net profit 
of Midvale Co______- Dr408,647 Dr579,351 Dr317,548 Dr163,913 
Een at a Rte prof$64 ,060 $508,371 $2,809,720 $2,415,339 


x Loss. 

Note—The above statement for 1938 includes provision for income taxes 
of companies having taxable net income, including Federal surtax on un- 
distributed profits in the amount of such tax for the full calendar year 1937. 


Interest Payment— 

Th3 board of directors at a meeting held July 28, voted to pay coupons 
due Sept. 1, 1938, on the company’s refunding mtge. bonds, 6% conv. 
series due 1950, in pref. stock of the company in lieu of cash. For each $30 
coupon on the $6,470,900 principal amount of these bonds issued and re- 
served for issuance pursuant to the company’s plan of reorganization, one 
share of 7% cumul. $30 par value pref. stock will be isused. Dividends on 
this stock will accumulate from Sept. 1, 1938. 

The board of directors also declared the regular semi-annual dividend of 
$1.05 per share on the 45,296.3 shares of 7% cumul. $30 par value pref. stock 
heretofore issued and reserved for issuance in exchange for coupons falling 
due March 1, 1938, and prior thereto on the company’s consolidated mtge. 
bonds and ref. mtge. | no nent grog nay to the company’s plan of reorganiza- 
tion. The dividend declared to day will be payable on Sept. 1, 1938, to 
holders of such preferred stock of record at the close of business on Saturday, 
Aug. 20, 1938, and thereafter to the persons receiving such preferred stock 
in exchange for the said coupons at the time of such exchange.—V. 147, 


p. 412. 
Automobile Banking Corp. 
1 





Earnings— 
38 











6 Months Ended June 30— 9: 1937 1936 
Gross volume of business handled... $1,880,516 $4,878,385 $3,188,966 
Gross inc. after deducting cost of ins - 127,107 385,291 252,883 
To adjust unearned finance charges.. Cr38,855 Dr50,000 Dr25 000 

NR id Ren Ok « s aciremdn & $165,963 $335,291 $227,883 
Miscellaneous income_____..__.---- 750 780 750 

SELDEN ET $166,713 $336,071 $228 633 
Commissions to agents__.....------ 19, 59,756 40,676 
Interest and discount.......-..-.--- 39,012 48,584 37,543 
Life insurance premiums-----.---.-- 796 783 783 

ting expenses. _.....--------- 47,703 48,758 38,356 
Provision for taxes_.......-.------ 11,224 30,716 15,726 
Provision for bad debts__.__.----- 9,633 24,010 14,099 
Depreciation on furniture & fixtures- 600 600 600 

DEE SR ro Ss cokdcaneccessces $38,659 $122,865 $80,849 
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Balance Sheet June 30 


Assets— 1638 1937 | Liabilities— 1938 1937 
Cash in banks and | Collat. trust notes 
on hand_.___.-. $364,666 $447,091 payable___--_- _.$1,800,750 $3,090,000 
Notes rec., retail_._ 2,742,391 4,044,498| Unsee. notes pay... - _---- 20.500 
Notes rec.,wholes’le 204,924 339,225 | Divs. pay. July 1- 17,672 37,366 
Ace'ts receivable _ 7,874 3,636 | Accounts payable : 
Repossessed cars - - 26,547 17.419; for insurance- - - 21,501 50,529 
Invest. in & advs Acer. bonus, off. 
to wholly-owned | and employees-- 3.000 3,000 
subsidiaries 16,000 Sane | eee eee ee 
Other investm’ts 2 2 Fed., State taxes 53,630 58,376 
Furn. & fixts. at Dealers’ partic. 
cost, less deprec - 4,594 1,626 | loss reserve_ - 88,132 134,209 
Prepaid interest _ - 13,368 11,352 Gen. loss reserve 41,777 64,499 
Stock underwriting Unearn. finance Be 
commission red. charges - 102,556 148,263 
premium on 8% Conting. (spec.) Shake bias ; 660 
preferred stock. 48,732 | 8% pref. stock -- 20,600 
/$1.50 pref. stock 
($25 par) , 719,575 793,200 
| Com.stk.(25e par) 15,688 15,688 
|Class A common s 
| stock (25¢ par)- 18,706 15,938 
| Surplus paid in_-- 50,128 5,750 
Undivided profits. 441,252 465,975 








Total_.- $3,374,365 $4,924,581| Total_.____-_-. $3,374,365 $4,924,581 

Ni As of July 1, 1937, all outstanding 8% preferred stock was called 
PE wtf at 110 per share. No dividends will accrue on this stock 
subsequent to June 30, 1937.—V. 147, p. 563. 


Baltimore & Ohio RR.—E£arnings— 














iod End. June30— 1938—Month—1937 1938—6 Mos.—1937 
Freight. ns SEAT $9,123,428 $12,370,158 $52,157,255 $77,290,529 
PG. ... 3 done ene 975,019 = 1,114,071 5,211,976 5,496,783 
ai aan eee © 251,646 252,564 1,555,744 1,540,990 
ET «2s wees ens ye 100,508 273,364 552,491 980,699 
All other oper. revs- - - - - 351,285 494,467 2,134,675 2,702,668 
Railway oper. revs_--$10,801,886 $14,504,624 $61,612,141 $88,011,669 
Maint. ol wur ts struc_- 857 ,547 1,703,648 5, " 8,599,630 
Maint. of equipment... 2,278,453 3,799,788 14,201,994 20,866,199 
, map se 369,478 396,765 2,234,998 2,430,879 
Transporta’n—rail line- a AE 4.51000 90,144 oe3 30,128.09 
i s operations 26,21. 6 744,68: , 
——— ae see a 412,177 477,360 2,516,227 3,312,927 
Transporta’n for invest - -afwie Cr1,047 Cr5,030 Cr2,346 
‘i .fromry. op. $2,620,243 $3,082,476 $10,051,529 $21,833,107 
Relbwon tax accraaie, ie 881,326 612,914 5,398,528 5,658,233 
Equipment rents (net) - - 213,344 292,963 1,128,580 1,489,438 
Joint facility rents (net) - 144,236 156,981 1,010,101 921,576 
Net ry. oper. income. $1,381,337 $2,019,618 $2,514,320 $13,763,860 


—V. 147, Pp. 263. 


Baltimore Transit Co.—£arnings— 
{Including Baltimore Coach Co.] 
Period End. June30—  1938—Month—1937 1938—6 Mos.—1937 
































i renues_.___. $944,114 $1,003,615 $5,839,781 $6,028,944 
ee capennes Reena 827 ,680 853 ,666 5,033 ,540 5,011,052 
vf ri es... $116,434 $149,949 $806,241 $1,017,892 
naman Dapp teas 83,463 96,021 526,383 600,026 
ating income - - - $32,971 $53 ,927 $279,858 $417,866 
Wocopereting income - - - 7,793 6,477 13 ,565 13,928 
; i phan wi seas $40,763 $60 ,404 $293 423 $431,794 
a yp hn my entice tee 5,601 6,007 33 484 47,014 
lok tenes... .--<-< $35,162 $54 397 $259,938 $384 ,780 
ink Doel on series A 4% and 5% debs-_-_-_-_--_- 235,243 353 ,077 
Se ca ee ae $24,695 $31,703 
—V. 146, p. 3946. 
Bankers Securities Corp.—Larnings— 
. d. June 30— 1938 1937 1936 1935 
Po ioe sales net $33,368 $267,918 $214,082 $188,795 
dividends, com- 
tes & other inc-- 314,554 354,888 368,040 165,377 
Total income-------- $347 ,922 $622,806 $582,121 $354,172 
iosase 114,145 114,914 102,559 87,158 
= . eee: nekawen 30,22 88,283 93 ,223 5,6 
Adj. of meget A vanes pe 
et, wnich- 
Grr ONE... 05 159,660 92,500 53,852 28,714 
Profit for the 6 months $43 888 $327,110 $332,487 $172,646 
Balance Sheet June 30 
1938 1937 1938 1937 
Assets-— $ s Liabilities— $ s 
CR 160,457 143,043 | Deferred income... 497,668 497 668 
eee 255,646 255,646 | Loan pay. to bank 200,000 400,000 
Invest. and loans_14,108,037 14,821,641] Reserve for taxes - 53,417 97 974 
Accrued int. rec-- 62,131 52,309 | Due to customers - 11,162 15,440 
Due from cust’'s 20,521 33,771 Res. for expenses - 14,269 14,488 
Due for secur. sold Unadjust. credits. 1,547 <= = = - 
under agreement eT 63,459 | Trust funds-- --- Bae 30,000 
Deferred charges -_ 13,107 ents Dep. = = nme 
, ry stoc 513.822 57,115 under sales agree- 
Treasury stock- 513,82 a7 a oe ach 70.808 
Prepaid interest - —- 210 
Partic. pref. stock. 10,000,000 10,000,000 
Common stock... 3,000,000 3,000,000 
Surplus _ - -- . 1,355,657 1,702,040 
Total. _- _15.133.721 15,837,043! Total__. 15,133,721 15,837,043 


Ni ividends cumulative on both preferred and common stock have 
nan ted go Nov. 30, 1931, March 31, 1931, respectively.—V. 146, p. 743. 
(The) Barber Co., Inc.—Earnings— 


Period End. June30— 1938—6 Mos.—1937 
Net profit after deprec., 


1938—12 Mos.—1937 


a " y$270,109 $402,794 = $70,994 «$775,772 
i h nm r 
mcapltal «Sapte Nil $1.03 Nil $1.98 


x No deduction has been made from earnings to cover surtax on un- 
distributed profits. y Loss.—V. 146, p. 2357. 


Bear Manufacturing Co.—Registers with SEC— 
See list given on first page of this department. 
Beaumont Sour Lake & Western Ry.—Larnings— 


ne— 1938 1937 1936 1935 
ata from railway-_--- $174,383 $197,031 $143 ,490 $110,522 
Net from railway - ----- 35,899 43 398 def1 ,762 . 
Net after rents... - 3,875  def11,959 def44,125 def35,228 

From Jan. 1— 

ross from railway----- 1,566,933 1,745,218 1,193,608 864,954 
Soe np tel pei 701.915 853.93 374:556 _ 215/113 
Net after rents_-._-_-- 75,163 444,936 61,178  def48,451 


—V. 147, p. 103. 


Bear Mountain Hudson River Bridge Coane Called 

t holders of its first mortgage 
fund my - day eg will redeem $250,000 principa “amount of these 
bonds, selected by lot by Chase National Bank as trustee, on Oct. 1, 1938, 
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at 10444 and accrued interest. Selected bonds should be surrendered for 
payment on that date at Brown Brothers Harriman & Co., 59 Wall Street 
New York. The company has also made arrangements whereby holders of 
these bonds not called for redemption may sell a limited number of the 
bonds to the company at the same price y delivering them during the 
month of October to Brown Brothers Harriman & Co.—V. 144, p. 763. 


Belden Manufacturing Co.— Dividend Omitted— 

Directors at their meeting held July 27 took no action with regard to 
payment of a dividend on the $10, par common stock at this time. A divi- 
dend of 5 cents was paid on May 16, last, and previously regular quarterly 
dividends of 15 cents per share were distributed. In addition, a special 
dividend of $1.20 was paid on Dec. 15, last, and an extra dividend of $1.70 
per share was paid on Dec. 26, 1936.—V. 146, p. 3003. 


Belmont Radio Corp.—Sales— 


1938 1937 1936 
REELS NOI EEN $246,584 $271,314 137 664 
I ee 338,862 373.10 107,936 
SII anionic cneeneiinmdinedaaalioaakaneiion 280,370 406,721 143,657 
| Pp encpetggn oeY eee 324,177 475,244 57 26 
SE choi sensei dthaaes dein iat lo tana aan 306,778 286,970 210,856 
pan atinyet te since ping Bobet x reine 192,032 492,422 332,771 





Total first six months...__.______ $1,688,807 $2,305,777 *$1,227,895 
* Monthly sales figures for full year 1936 were adjusted downward at 
end of year by $66,631.—V. 145, p. 3967. 


Bessemer & Lake Erie RR.—Earnings— 


June— 1938 1937 1936 1935 
Gross from railway _-- __ $751,879 $2,295,986 $1,655,861 $1,016,753 
Net from railway_-____ 246 ,964 1,496 ,902 951,624 430,495 
Net after rents_--_--_- 164,829 1,361,386 781,466 367,079 
_ From Jan. 1— 

Gross from railway -- __- 2,584,981 8,378,112 5,567,478 4,073,331 
Net from railway -- ---- def66,415 4,061,084 1,888,334 925,101 
Net after rents________ def270,706 3,587,171 1,687 ,277 869,112 


-V. 147, p. 168. 
Bethlehem Steel Corp.—Report for Quarter— 


E. G. Grace, President, says: 

“The estimated value of orders on hand June 30, 1938, was $89,916,012, 
as compared with $99,934,192 at the end of the previous quarter and $147,- 
216,591 on June 30, 1937. 

Steel production (ingots and castings) averaged approximately 35.7% of 
capacity during the 2d quarter of 1938, as compared with 34.6% during the 
previous quarter and 92.9% during the 2d quarter of 1937. Current steel 
production is approximately 40% of capacity.” 

Consolidated Income Account (Including Subsidiary Companies) 

Period End. June 30— 1938—3 Mos.—1937 1938—6 Mos.—1937 

Totalincome_________- $5,969,167 $15,702,603 $12,823,781 $29,767,931 


Less interest charges 1,781,277 1,655,330 3,563,041 3,387 496 
Prov. for deprec., obso- 
lescence & depletion.-. 4,037,585 4,024,399 8,115,527 8,063,728 





M Net profit......... 
x Earns. per sh. on com_ 

x After allowing for dividend requirements on the preferred stocks- 
y Before provision for surtax on undistributed profits.—V. 147, p. 103. 


Birdsboro Steel Foundry & Machine Co.—Larnings— 


6 Months Ended June 30— 1938 1937 
Fh Ee ae pee en ee $146,260 prof$235520 

x After all charges including depreciation and Federal and State income 
taxes, but before allowance for Federal surtax on undistributed profits. 

Balance sheet as of June 30, 1938 showed strong asset position, current 
assets being listed at $1,232,772 against current liabilities of $351,068, or a 
ratio of 3.51 to 1. The company has no funded debt.—V. 146, p. 3489. 


(Sidney) Blumenthal & Co., Inc.—Larnings— 


$150,305 $10,022,874 $1,145,213 $18,316,707 
Nil $2.56 Nil $4.57 


+t 











3 Months —§ Months———— 

Period Ended— July 2, '38 July 3,’'37 July 2,’38 July 3, 37 
Operating loss _ _ ---- $124,681 prof$15,339 $299,569 $10,620 
Depreciation reserve - _ - 110,667 101,833 221,474 201,878 

Se naherectagl™ $235,348 $86 ,494 $521,043 $212,498 
—V. 146, p. 2841. 

Blum’s, Inc. (Illinois)—LZarnings— 

Earnings for the Year Ended Jan. 29, 1938 

Profit and income from all sources. _.............----_--.-_- $240,771 
ROGAN, «ou witinbe hatin ewig dustin bile abd dele 79,40: 
Depreciation of buildings, furniture, fixtures, &c___.________ $1,973 
Provision for normal Federal income tax__..........._.____- 12,238 
Provision for surtax on undistributed profits..........______- 1,523 

I ea ate nr da deenaiee adnan nei ino nai $65,633 

NG SVS s A wire ganden toed 4 ered aaa dine Bia aes 61,322 


Note—Company has changed its basis of providing for depreciation with 
the result that the provision for the current year is approximately $18,000 
less than would have been the case under the method in force in the pre- 


cedi ear. 
aio Balance Sheet Jan. 29, 1938 
Assets— TAabilittes— 
Cash in banks and on hand... $38,056! Notes payable to banks_____-_ $250,000 
Accts. rec. (less res’s, $20,000) 473,638] Accounts payable_......_.-- 131,664 
Due ffom empl’s, current bal_- 8,558 | Ist mortgage 5s___._._.__._- 50,000 
pS RS Re ee 569,232 | Accr. int., salaries, com’ns,é&c. 40,192 
Value of life ins. policies - - - - - - 132,869 | Prov. for real estate, &c., taxes 43,934 
Fixed properties... ..-.----x2,693,437' Prov. for Fed. & State social 
Deferred charges_-..-------- 61,274 security taxes............. 19,014 
Prov. for normal Fed. income 
ee ae ae ee 13,760 
Reserve for contingencies - _ _ __ 15,000 
Ist mtge. secured loan_—_____ 1,450,000 
Cum. conv. pref. stock... .-_y1,471,680 
2 ¢ ==aegen 2148,996 
Capital surplus__....___._-- 248,895 
Earned surplus............. 93,928 
5 eae aA Te $3,977,0641 Total__..._- ee $3,977,064 





x After reserve for depreciation of $1,078,489. y Represented by 24,528 
no parshares. z Represented by 148,996 no par shares.—V. 142, p. 4331. 


Borden Co.—/nterim Dividend— 

Directors have declared an interim dividend of 30 cents per share on the 
common stock, payable Sept. 1 to holders of record Aug. 15. Like amount 
was paid on June 1, last, and a warty, dividend of 40 cents per share 
was paid on March 1, last.—V. 146, p. 2678. 


Boston Edison Co.—Earnings— 


Period End. June30— 1938—3 Mos.—1937 
Operating revenues - - - - - $7,800,977 


1938—12 Mos.—1937 
$7.7 99273 $32,883,036 $32,322,363 











Operating expenses - - - - - 3,688,073 3,706,248 15,825,357 14,895,403 
Depreciation - - - ------- 865,000 865,000 3,460,000 3,460,000 
Uncollectible revenue _ 39,798 38,815 ,273 159,024 
Taxes accrued....-.--- 1,479,685 1,532,621 6,077,440 6,205,420 
Net operating income_ $1,728,420 $1,657,089 $7,352,966 $7,602,516 
Nonoperating income -- 42,482 85,801 157,997 199,032 
Gross income___..--- $1,770,902 $1,742,890 $7,510,963 $7,801,548 
Int., dise’t & rents, &c_- 553 455 575,143 2,250,719 2,285,147 
Income balance - ----- $1,217,447 $1,167,747 $5,260,244 $5,516,401 


—V> 146, D. 2841. 


Boston Fund, Inc.—To Pay 14-Cent Dividend— 

Directors have declared a dividend of 14 cents per share on the common 
stock, payable Aug. 20 to holders of record July 29. A dividend of 18 
cents was paid on Aug. 20, 1937. 








730 Financial 


Company stated that the current dividend represents income received 
vem investments exclusive of gains or losses from the sale of securities. 
. 147, p. 264. 


Boston Elevated Ry. 





—Karnings- 


Month of June— 1938 1937 
Total receipts $2,026,557 $2,122,526 
Total operating expenses. - » sea 8,411 1,547 .903 
Federal, State and municipal tax accruals 134,774 140,906 
Rent for leased roads 103,258 103,258 
Subway, tunnel and rapid transit line re ntals 235,660 235,428 
Interest on bonds : ‘ 329,373 328,373 
Miscellaneous items 6,940 5,789 

361,862 239,134 


Excess of cost of service over receipts 2 - 
V. 147, p. 104. 


Boston & Maine RR. 





—Earnings— 
S Mos .— 1937 





Period End. June 30 1938—Month—1937 é 1938- 
Operating revenues $3,259,837 $4,079,817 $19,337,977 $24, 276,866 
Operating expenses 2,461,592 2,954,250 15,794,730 17,308,883 

Net oper. revenue $798,244 $1,125,567 $3,543,247 $6,967,983 
Taxes - 42 298,806 317,769 1,870,565 1,842,711 
Equip. rents—Dr_--- 181,334 170,882 1,116,426 1,152,183 
Joint fac. rents—Dr - - - 6,955 4,925 51 ,031 70,355 

Net ry. oper. income- $: 310,649 ~ $6: 31,6 91 $. 505 5,225 $3,902, 735 5 
Other income--_-------- 96, 925 8! 5.0 33 594, 372 535,707 

Gross income $407, 577 $717,024 $i 099, 597 34 438,442 
Total deductions (rentals ages-< 

621,320 627,245 3,733,745 3.783.736 


i. 0. lastences 


ee ae ~ $213, 74: 3 profgs9, 779 $2, 6: 34, 148 prf.$ $654.70 706 


—V. 147, p. 413. 

Brazilian Traction, Light & Power Co., Ltd.—JZarns. 
Period End. June30— 1938—Month—1937 1938—-12 Mos.—1937 
Gross earns. from oper_. $3,227,488 $3,479,576 $18,473,125 $18,534,605 
Operating expenses. - - - - 1,491,064 1,496,740 8,707,698 8,381,107 





Net earns. before de- 
prec’n & amortiza’n $1,736,424 $1,982,836 


—V. 147, p. 104. 


$9,765,427 $10,153,498 


Bridgeport Brass Co.—Larnings— 

Period End. June30— 1938-—3 Mos.—1937 1938—6 Mos.—1937 
SES iit dw aie brie $111,150 y%$349,296 $415,204 y%759,709 
Shares capital stock out- 

standing (no par)_-_-- 926,900 926,990 926,900 926,990 

Nil $0.47 Nil $0.82 


Earnings per share- ---- 
x After deprec., taxes & other charges, but oe provision for surtax 


on undistributed profits. y Profit.—V. 146, p. 34 


Bridgeport Hydraulic Co.—Bonds Called— 

All of the outstanding first mortgage 3%% bonds series E and34%% 
bond series F have been called for redemption on Aug. 1 at 103 and accrued 
interest. Payment will be made at the Bridgeport-Ci ty Trust Co., Bridge- 
port, Conn., or at the Guaranty Trust Co., New York City.—V. 147, p.1 


Briggs & Stratton Corp.—L£arnings—. 


Period End. June30— 1938—6 Mos.—1937 1938—12 Mos.—1937 


Net . from opers., 
ore deducting de- 











— aaa $500,650 $1,094,988 $975,152 $1,708,212 
Provision for deprec’n-- 43,685 42,331 91,818 86 ,084 
Net prof. from opers.. $456,965 $1,052,657 $883,335 $1,622,128 
Other inc., less miscell. 
Ga ki vevccciace 29,310 61,321 87,594 111,327 
Net prof. pefore em- 
pavess’ bonus & inc. 
eae $486,275 $1,113,978 $970,928 $1,733,456 
Bonus ‘of 10% paid to all 
DPCP ees..s  Bibeve  nulece 4 sheuee 145,165 
Prov. for income taxes __ a89,331 213,316 a200,247 a308,011 
Net profit. .......... $396 ,944 $900,662 $770,682 $1.280,279 
a Including surtax on undistributed profits on 1936 income. 
Notes—The bonus charged to operations for the 12 months iod ended 
June 30, 1937, was for the year 1936, per resolution of the board of directors 


Nov. 16, 1936. 
The company has made no provision for Federal surtaxes on undistributed 


income for the six months period ended June 30, 1937.—V. 146, p. 2841. 


Brooklyn-Manhattan Transit System—/arnings— 


{Including Brookiya & Queens Tremels Syston} 
Period End, June30— 1938—Month—1937 1938—12 Mos.—1937 
Total oper. revenues___. $4,011,970 $4,323,881 $f. 284,227 $51,987,039 
Total oper. expenses__._. 3,018,275 2,980,195 35,114, 681 34,332,481 


$993,695. $1,343,686 $14,169,546 $17,654,558 





Net rev. from oper. _- 








Taxes on oper. properties 469,746 496,018 6,281,984 5,887,657 
Operating income_.._. $523,949 $847,668 $7,887,562 $11,766,901 
Net non-oper. income _. 74,095 69,509 937 ,823 1,028,245 
Gross income__---__-_ $598,044 $917,177 $8,825,385 $12,795,146 
Total income deductions 683 ,993 669 8,247,217 7,988,865 





Current income carried 





to surplus-_--_--..-- loss$85,949 $243,508 $578,168 $4,806,281 
Accruing to minority int. 

Ee i ae rere ek er 297,819 

Bal. to B.-M. T. Sys. def$85,949 $231,215 $578,168 $4,508,462 


Excluding Brooklyn & Queens Transit System] 


Period End. June 30— hae ene 1887 1938—12 Mos.—1937 
$2. 513,858 $28,695,895 $30,831,555 














Total oper. revenues_._. $2,299,969 
Total oper. expenses- -_ - 1.540.653 1,503,802 18,034,493 17,230,955 
Net rev. from oper... $759,316 $1,010, oe $19. ryty 402 $13,600,600 
Taxes on oper. prop---_- 315,621 294,1 46,636 3,701,650 
Operating income__._. $443,695 $715,932 $6,714,766 $9,898,950 
Net non-oper. income. __ 72,469 66,264 905,711 1,320,509 
Gross income_.--_-_-___ $516,164 $782,196 $7,620,477 $11,219,459 
Total income deductions 570,322 565,345 6,877,412 6,715,587 
Current income carried 
to surplus.________ loss$54,158 $216,851 $743,065 $4,503,872 


V. 147, p. 414. 


Brooklyn & Queens Transit Syston Earetnge— 
Period End. June 30— eo 1938— 1937 
Total oper. revenues... $1,723,572 $1,823,255 $20. 735, 642 sai. B12 304 
Total oper. expenses--_ 1,480,187 | 1,479:962 17,116,636 17,141,399 














Net rev. from oper... $243,385 $343,293 $3,619,006 i 170. 905 
Taxes on oper. proper_-_ 154,125 201,893 2,335,348 86,007 
Operating income. -_-- $89,260 $141,400 $1,283,658 $1 904,808 
Net non-oper. income-- 14,039 15,601 180,561 205,659 
Gross income. - - - - - -- $103,299 $157,001 $1,464.219 $2,190,557 
Total income ¢ Cabeiiinas 135,090 130,344 + 629.116 ' 544,726 

— income carried 
surplus -_--.-.-.--- loss$31,791 $26,657 loss$164,897 $645,831 


—Vv. 446. P p. 4109. 





July 30, 1938 


Chronicle 


Brooklyn Edison Co., Inc.—Earnings— 
Period End. June30— 1938—3 Mos.—1937 1938—12 Mos.—1937 


Operating revenues: 
Fr. sales of el. energy -$)1,711,305 $11,443,406 $48,671,689 $47,465,867 


Other oper. revenues -_ 15),851 389,517 1,497 ,546 1,822,479 


Total oper. revenues- <8 "y ae. 156 $11,332, ¥ $0. 168, 235 ert 346 
81,102 5,160,4 3,348 45,295 











a Operating expenses. 
Depreciation... ..----.-- > 048. 507 1 (020, 521 a O30 872 = FOS. 900 
Taxes (incl. prov. for 
Fed. income tax) -_-_-- 2,910,177 2,588,547 10,818,007 9,736,693 
Operating income --- $2,922,371 $3,063,577 $13,437,008 $13, 50/4 457 
Nonoper. revenues----- 133 878 160,703 570,826 567 946 
Nonoper. rev. deducts- - 34,328 33.176 132,596 105,904 
Gross income__--.--- $3,021.92] $3,191,104 $13,875,237 $13,969,499 
Int. on long-term debt - - 566,120 596,545 2,294,905 2,386,180 
Miscell. int., amort. of 4 
debt disct. & exp. &c- 31,888 35,265 124,084 139.179 





Net income_.------- $2.423,913 $2,559,294 $11,456,248 $11,444,140 


Sales of elec. energy— = Ee 
Kw. hours...---.---322,564,172 316, 033, 218 1359724 ,557 1300165,061 
a Incl. maint. expends.of 695.793 577 ,077 2,740,823 2,165,309 
Note—No provision for Federal surtax on undistributed profits was made 


or deemed necessary.—V. 146, Dp. 284 
Bucyrus-Erie Co.—Larnings— 














6 Mos. End. June 30— 1938 1937 1936 1935 
Gross income__...----- $1,497.459 $2,013,965 $1,631,847 $829,250 
ES eee 1,039,162 1,065,789 906 ,682 696,661 

Operating profit.---- $458,296 $948,176 $725,165 $132,589 
Other income-_.-------- 293 ,586 233 ,609 187,477 x153,375 

Total income--_------ $751,883 $1,181,785 $912,642 $285 ,964 
Depreciation___------- «82, 301,324 285,563 262,774 
Federal taxes, &c-_.---- 06,900 y278,700 y157,200 4,800 

Wet progit.......-.<«- $362,883 $601,761 $469.879 $18,390 
Preferred dividends---- 215,551 215,633 169,542 61,925 

EE ae $147,332 $386,128 $300,337 def$43,535 


x Includes certain dividends which will not occur in last half of year. 
Estimated amount for all Federal and State income taxes and provisions 
o« Federal surtax on undistributed ear 
Balance Sheet 
June 30’38 Dec. 31°37 





June 30°38 Dec. 31°37 
Assets— $ $s Ltabilities— 
y Land, buildings, 7% cum. pref. stk. 6,158,600 6,158,600 
machinery, &c_. 5,189,617 5,156,352|]Common stock... 6,078,335 6,078,335 
06 2,424,206 874,634 | Accounts payable- 314,531 373,210 
Acc’ts & bills rec__. 2,694,846 4,001,935] Dividends payable 110,437 117,318 
Due from affil. cos. 115,318 59,925 | Accrued payrolls.- 94,177 267 ,993 
Other assets _----- 90,447 98.317 | Reserves. -.._.-.-- 325,750 284,230 
Inventories - - . - - - 5,802,327 5,614,424] Accr’d sundry ex- 
Investment assets. 3,437,149 3,495,389 penses, &c_._-. 30,164 28,007 
Deferred charges - - 25,571 24,939} Accrued taxes.... 480,885 573,299 
Go saecdeos 6,842,255 6,843,493] Accrued commis- 
sions, &c....-.. 189,036 165,247 
Advances. .-_....- 287,600 218,282 
Capital surplus... 5,575,598 5,575,598 
a Earned surplus__ 6,476,624 6,329,291 
WUE éccecnsed 26,121,736 26,169,408 a 26,121,736 26,169,408 





% Less depreciation of $5,230,118 in 1938 and $4,949,256 in 1937. 
z Represented by shares of $5 par value. a Includes $988,029 representing 
cost of preferred and common stocks in treasury.—V. 146, p. 1703. 


Bucyrus-Monighan Co.—Earnings— 

















6 Months Ended June 30— 1938 1937 1936 
Gross income from sales, after deduc- 
ing cost of material, labor & manu- 
facturing exps., but beforedeprec.. $166,336 $149,985 $27 369 
General, administrative and selling 
SINEG. 4s + a5neudscoeebeunenes 69,798 57,602 32,624 
Operating profit, before deprec- - -- $96 537 $91,483 loss$5, ae 
Interest and discount (met)____------ 10,111 8,028 5,594 
Profit, before depreciation ------- $106,648 $99,511 $339 
ES FOR EE DTD 12,739 13,318 12,839 
Provision for Federal income taxes _ -_ 20,246  '" - coe 
We SEES. sicctvcasnccedabewsan $73 663 $73,265 1loss$12,499 
Balance Sheet June 30 
Assets— 1938 1937 TAabdiltties— 1938 1937 
0 are $129,272 $267,507} Accounts payable. $37,324 $43 ,056 
a Receivables _.... 749,005 633,010} Dividends payable 13,135 14,083 
Inventories _..--. 296,381 417,940} Accrued expenses _ 79,005 61,049 
Cash value of life Adv. pays. on sales 
insurance ___.-_- 17,450 15,775 contracts... .-.. 7,000 100,970 
Prepaid insurance_ 968 74| Due to affil. co_ -- 28,734 35,744 
b Mach'y &equip. 232,327 211,514) c Class A pref.stk. 600,000 600,000 
GOGGUEE. <csccess 1 1|}dClassBcom.stk. 200,000 200,000 
Paid-in surplus... 121, po 121,295 
Earned surplus... 616,5 3,666 
Treasury stock... Dr277, o78 Dr204, 041 
pc | eee $1,425,404 $1,545,821 , ee $1,425,404 $1,545,821 





a After reserve for credit losses of $79,468 in 1938 and $68,890 in 1937. 
b After depreciation of $238,840 in 1938 and $351,375 in 1937. ec Repre- 
sented by 40,000 shares (no par). d Represented by 40,000 shares (no 


par value).—V. 146, p. 1543. 
Burlington-Rock Island RR.—Farnings— 


June— 1938 1937 1936 1935 
Gross from railway- --- - $136, bse $100,729 $61,597 $57, 6h1 
Net from railway ----_-- 36,5 1,790 def13,750 don’ 104 
Net after rents... _-.-- 20, Bat def7,828  def29,133 def46,147 

From Jan. 1— 

Gross from railway----- 690,916 643,131 386,132 395,920 
Net from railway ------ 44,6 82,7 def68,148 def91,847 
Net after rents__.....- def62,121 def48,992 defl62,670 def186,044 


—V. 147, p. 104. 


Bush Terminal Co.—Listing— 

The New York Stock Exchange hen authorized the listing of 242,861 
shares of common stock (par $1) on officiai notice of issuance in substitu- 
tion for 242,861 shares of common stock (no par) now issued and outstand- 
ing and 275,000 additional shares of common stock upon official notice of 
issuance to the holders of Terminal Company 7% cumulative debenture 
stock on the basis of four shares of common stcck for each share of deben- 
ture stock held, making the total amount applied for 518,461 shares of 
common stock. 

The new securities are to be issued pursuant to the provisions of the plan 

of reorganization and the confirmation order dated April 21, 1937. 

Undér the plan for reorganization the treatment of creditors and security 
holders was as follows: 

Bush Terminal Co., 1st Mige. 4% bonds due 1952—Interest and sinking 
fund defaults on these bonds were remedied during the r nization pro- 
ceedings, at which time the acceleration =f the maturit the mortgage 


was waived and thé mortgage restored to good stan ing. All current 
interest and sinking fund instalments are being currently met. Issue left 
un 

Bush Terminal Consol. Mtge. 5% bonds due 1955—In Dec., 1936, the 


court ordered the interest due July 1. 1933 through Jan. 1, 1936, amount- 
ing to nearly $1,000, — mel paid and such payment was made by the trustee. 

Current interest is be: Sune os paid as it falls d due. Throughout the history of 
the Terminal company, including its operation by receivers and trustees, it 








Financial 


has, according to the reports of the company, its receivers and trustees, 
always earned the full interest and sinking fund charges on its first mortgage 
bonds and the interest on its consolidated e bonds. Issue left 
undisturbed except that provision made for a sinking fund. 

General Creditors of the Terminal Co.—All claims of general creditors and 
any and all other claims under guaranties or contingent of disputed claims 
and other claims not specifically provided for in this plan, to the extent 
that any such claims are determined and finally allowed, paid in new 6% 
cumulative preferred stock of the Terminal company at par. 

Preferred creditors of Terminal company claims paid in full in cash. 
claims of the United States against the Terminal company paid in full in 


cash. 

Terminal Company 7% Debenture Stock—Each holder of Terminal com- 
Pany 7% debenture stock received 4 shares of new common stock of the 
Terminal company for each share of debenture stock held. 

Terminal Company Common Stock—Each holder of Terminal company 

common stock (no par) received one share of new common stock of the 
Terminal company (par $1) for each share held. 
_ Buildings Company 7% Cumulative Preferred Stock—Each holder of Build- 
ings company preferred stock received, upon the completion of the reorgani- 
zation for each share held, the following: (1) One-fifth share of new 
Terminal company 6% cumulative preferred stock and (2) depositary 
certificate representing in the first instance one share of new preferred stock 
of the buildi company generally similar to the present preferred stock. 
The hoiders of depositar. certificates will receive at the end of three years, 
commencing March 15, 1937 ebiget to extension to the end of five years), 
in lieu of each such share of Buildings company preferred stock, 1 1-10th 
shares of new 6% cumulative preferred stock of the Terminal company, 
unless the holders of depositary certificates vote otherwise, in which event 
such holders will receive the Buildings company preferred stock. 


Comparative Income Account 
Income account of trustee for period from Jan. 1 to April 30, 1937 and of 
company far period from May 1 to Dec. 31, 1937, 
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. Jan. 1to Maylto Year Ended 

Period— Apr. 30 '37 Dec. 31 '37 Dec. 31 '37 
Revenue from rentals, transp., &c. 

SEF VIOES . « - cena nnecccconccecceee $960.764 $1,930,487 $2,891,251 
Operation and maintenance expenses 463,169 1,091,903 1,555,072 

NN ce bdo ddhecondauehadeoas ,594 38,584 ,336,179 
Provision for bad debts.........___ at | mt — * $1 — 
BE SRD PRE acs ceascecccastor 179,540 359,081 538,622 
CP Satoh deehienwscucnnee 18,869 28,1 47 ,063 
Interest on funded debt-_.--...--_- 142,376 281,084 423,461 
Other interest charges----........-- 2,998 9 Be 
Loss on = PE Rckeadesss 2. 212 2 
po EE eee 3 F 239, 
Interest on indebtedness to Bush woe capes ate 

Termina: Buiidings Co. to April 30, 

Bt 6 che ceientenab nahin ie ns 11,697 
Interest on 15-year 6% income note 

ee BOE, BURT inscanctnkcnes ~~ science 20,000 20,000 
Reserve against inter-co. advances to 

Bush Terminal RR. and Exhibition 

Building, Imc.........- sale aed = 17,355 5,000 22,355 
Legal and professional services in con- 

nection with reorganization______-_ Co, 21,370 

SE ss csv eadeasGidebaaen $21,465 loss$818 ,643 $2,822 


Balance Sheet as at Dec. 31, 1937 





Assets— Liabiltties— 
Properties, facilities & equip.$16,931,337 | lst mtge. 4% bonds, 1952___ $2,366,000 
Investments and advances. - - 218,365) Consol. mtge. 5% bonds, 1955 6,381,000 
Cash in banks and on hand... _ 1,346.744] Bush Terminal Buildings 6% 

Accounts and notes receiv_ -- 167,480 rare 520,000 
Maintenance & oper. supplies 62,682} Current liabilities .._....--- 490,304 
Prepaid insur., taxes, «&c., OE cams ta ceanenneee~ 1,717,010 

7 SS eee ae 42,23916% cumu. pref. stock___---- 1,400,000 

| ERS eee ne 1} Common stock ($1 par)--_-.-- 518,460 
Capital reserve. ......-...-- 700, 

Capital surplus.....-.....<.- 4,568,998 

Earned surpius......-.--..-. 107,076 

WP sds ndkiivscecced $18,768,847 MR sccchtnwnibatiened $18,768,847 





—V. 147, D. 264. 


Butler Bros.—Larnings— 

Period End. June 30— 1938—3 Mos.—1937 1938—6 Mos.—1937 
x Net income---_------- y$594,928 $263,610 y$975,430 $529,078 
Shares common stock... 1,112,289 1,112,289 1,112,289 1,112,289 
Earnings per share- ---- Nil $0.14 Nil $0.29 

x After interest, depreciation and Federal income taxes, but before 
provision for surtax on undistributed profits. 7 la. 

The continuing drop in textile prices during the first few months of the 
year resulted in substantial inventory losses. Volume was 15% below 
that of the same iod in 1937. nk S. Cunningham, President, in 
comment, said: ‘‘Independent merchants were overstocked and in ex- 
pectation of still lower prices bought only from hand-to-mouth, a condition 
pricesely opposite that prevailing in the first six months of 1937. With 
merchants’ stocks requiring nen and primary markets firming, 
normal buying is resuming.’’—V. 146, p. 3005. 


(H. M.) Byllesby & Co.—Suspended as Dealer in Wis- 


consin— 
Tne license of the company as a securities dealer 1n Wisconsin was sus- 
ded by the State Banking Commission on July 25 on the ground that it 
kept its records in such a way as to conceal tne purposes for whicn large 
sums were disbursed and who received them. 


Company Issues Statement on Suspension of License— 

Robert J. Graf, President, authorized the Sthewing statement July 25, 
followi ress dispatches referring to suspension of the company’s license 
by the Ba Commission: 

‘*We are advised by Her Thomas, Madison counsel of H. M. Byllesby 
& Co., that the Wisconsin Ba Commission, by its order this 
suspended the 1938 license of H. M. Byllesby & Co. to conduct its security 
investment business in that State. 

‘This order is most unfortunate, and is unfair to the present management, 
as ———- involves only certain bookkeeping transactions from 1925 
to l . 

“The Wisconsin Banking Commission finds no fault with the company’s 
operations under the Wisconsin Blue oy Law. Its order contains no criti- 
cism of the company’s practices and policies in the transaction of its invest- 
ment banking business. lso, the Commission finds no fault with the 
> present executives, nor does it criticize the company’s present 
accounting methods nor any of its operations or business eames subse- 
quent to 1930. The ee em | transactions to which the Commission 
refers covered the acquisition of the stock of a Wisconsin public utility 
property more than ten years ago, when there was intensive competition 
in the purchase of this class of properties by large utility grouse. The 
purchase of such stocks did not require the making of an application to the 
State Public Service Commission for its approval and it did not necessitate 
the making of appraisals or rate studies by the Commission. 

“It is unfortunate for the company at this time that the officers who 
conducted the transactions complained of, and who were responsible for the 
accounting entries, have passed away or have long since severed their con- 
nection with the company. If these officials coul 
= Bn J could explain the transactions in a manner satisfactory to the 
aut ties. 

“The defunct Buckman & Co. mentioned by the Commission, does not 
now and never has had any connection with H. M. Byllesby & Co. what- 


soever. 

“H. M. Byliesby & Co. will, by its counsel, immediately apply for a 
rehearing before the Wisconsin Ba Commission, and if that is denied, 
the issue will be carried in the most e itious Manner to the Wisconsin 
courts for a review of the matter on its legal merits, and an injunction will 
be we rg to protect the company on its operations until such court decision. 

“H. M. Byllesby & Co. in November, 1936, divorced themselves entirely 
from operation of utility properties by delegating the voting control of the 
8s Gas hi at that time, to voting trustees who 


tandard system, w 
have no connection with H. M. Byllesby & Co. 





be present, it is believed’ 
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“No officer or employee of H. M. Byllesby & Co. is ap officer or director 
st Aw utility company in the Standard Gas & Electric Co. group."’"— 


Callahan Zinc-Lead Co.— 
The company received on July 20, $318,000 in cash at the expiration of 
tne option on shares not su bed for by stockholders under the offering 
of January of tnis year. The casn received represented payment for the 
106,000 shares taken up on tne option at $3 a snare by Harrison White, Inc. 
In consequence the company nas issued a total of 306,299 shares of stock 
mae the proceeds of whicn the company has acquired control of Liv 
zacers, Inc. 
A statement to the New York Stock Exchange affords the Sollowing: 
Pursuant to an offering to snareholders at $2 per sh. of 498,413 additional 
shares of the authorized capital stock, dated Dec. 31, 1937 and exp: on 


Jan. 20, 1938, the company received $189,908 representing subscriptions 
for 94,954 shares of stock purchased and paid for by st olders. Also, 
prior to Jan. 25, 1938 Goldfield Consolidated Mines Co., pursuant to tne 


terms of option purchased and paid for an aggregate of 53,400 shares 
aggregating $106,800. In consequence, tne company sold 148,354 shares 
and received therefor a total of $296,708. 

Goldfield Consolidated Mines Co. nad a further option expiring on 
July 20, 1938, to purchase 298,114 snares of the capital stock of Callanan 
4Zinc-Lead Co. at $3 per share. This option and the snares covered thereby, 
together witn the 53,400 shares referred to above, are subject to the agree 
ment entered into by Goldfield Consolidated Mines Co. with the New 
York Stock Exchange reading as follows: 

We agree that out of all or any part of first 200,000 share option wnich 
we may take up (under which Goldfield Consolidated Mines Co. in fact 
took up the 53,400 snares), one-half will be retained by us for one year 
unless earlier released by Stock Exchange and remaining one-half be 
retained by us either for one year or until option at $3 is taken up or until 
released by Stock Exchange, whichever is earlier; secondly in event that we 

€ up second option at we and (or) assi if any agree to take up all 
or none and further agree to retain one-half for one year or until earlier 
released by Stock Exchange, remaining one-nalf being immediately free 
and unrestricted.” 

The option whicn Goldfield Consolidated Mines Co. had on 298,114 shares 
at $3 per snare nas not been exercised but nas been assigned witnout any 
change in its terms to Harrison White, Inc., 9 Rockefeller Plaza, New York. 
Harrison White, Inc. desires to exercise said option to the extent of 106, 
shares and nas agreed to purcnase and pay forthwith for 106,000 snares 
said 298,114 shares, provided the New York Stock Exchange will release 
it, as the assignee of said option, from the requirement that Goldfield 
Consolidated Mines Co., or its assigns, should ‘‘take up all or none”’ of 
said 298,114 snares. If released from this restriction to take up all or none 
Harrison White, Inc. has agreed in writing with the Stock Exchange that 
said 106,000 snares so taken up shall be subject to the same restrictions as 
as to transfer contained in the pomnens of Goldfield Consolidated Mines 
Co. with the New York Stock Exchange. In consequence of said agree- 
ment, one-half or 53,000 shares of the 106,000 shares to be taken up are 
restricted as to transfer until July 20, 1939, unless earlier released by the 
New a, Stock Excnange and the balance are immediately free and 
unrestricted. 

The proceeds of $318,000 to be received by Callahan Zinc-Lead Co. if 
and when Harrison White, Inc. exercises the above-mentioned option to the 
extent set forth, will be used for dam and ditch construction, Ls meme 
and drilling, camp and shops, and such other costs of construction an 
ground preparation work as can advantageously be undertaken and for 
office and general expenses, taxes and contingencies.—V. 146, p. 3947. 


Calumet & Hecla Consolidated Copper Co.—Earnings 





Period End. June 30— 1938—3 Mos.—1937 1938—6 Mos.—1937 
Rev. from copper sold - $763 285 $2,452,686 $967,598 $5,257,152 
Cost of same__________ 30. 51 1,247,008 772,882 2,595,373 

Operating income__.. $133,134 $1 208.077 $194,716 $2,661,779 

15,111 45,83 20,753 41,028 


Other income______.___ 








Total income.______- $148,245 $1,251,516 $215,469 $2,702,807 
Depreciation. .._._____ 119,036 228,282 145,882 497 ,974 
Depletion............. 91,100 202 ,548 111,646 472 ,2 
Fed. income tax (est.).. §  -.. -- Gee 'Samaee 245,000 

Bet prott... ... sso x$61,891 $705,686 x$42,060 $1,487,549 


x Loss. 

ao, o provision made for surtax on undistributed profits.—V. 146, 
Pp. ‘ 

Cambria & Indiana RR.—Larnings— 


June— 1938 1937 1936 1935 
Gross from railway~--_-- $76,649 $98,989 $86 ,667 $102.595 
Net from railway _-_--_- 14, 31,555 21,928 35,043 
Net after rents.._..__- 40,038 74,140 68,373 65,586 

From Jan. 1— 

Gross from railway ----- 543,370 658,539 585,690 559,742 
Net from railway ------ 122,438 263 ,983 38,774 176,070 
Net after rents__..___- 340,234 492,845 348,258 469,745 


—V. 147, p. 105. 
Campbell, Wyant & Cannon Foundry Co. (& Subs.)— 
Period End. June30— _1938—3 Mos.—1937 os ep Mos .—1937 


x Net profit._......_.- loss$88 ,295 $440,213 1oss$168 ,471 $668 ,662 
Shares common stock - - - 348 ,000 48 ,000 348,000 348,000 
Earnings per share__.-- Nil $1.27 Nil $1.92 


x After depreciation and other charges, also after a reserve for possible 
additional Federal taxes, including tax on undistributed profits, &c. 

As of June 30, 1938, the company reports current assets of $2,134,533 
and current liabilities of $319,710. Cash on hand and in banks amounted to 
$1,220,317.—V. 146, p. 3176. 

Canadian General Investments, Ltd.—Balance Sheet 


June 30, 1938— 


Assets— TAabdtltttes— 
Investments (book value and Accounts & dividends payable %80,751 
accrued interest) ...-..--.-.-- $6,237,164 Securs. pur. but not paid for. 3,381 
Cash in banks------ et eee 38,812 Loans (secured) - --.-.---.------ 56,216 
Securities sold but not paid for 70,479 | Prov. for Dom. income tax - -- 1,066 
|x Capital stock......--.---. 3,002,945 


| Capital surplus distributable... 2,897,264 





Surplus account. ........-.-- 304,832 
RE TL Te eee TE A Ra mee $6,346,455 


x Represented by 600,589 no par shares. 
The income statement for 6 months ended June 30 was published in 


V. 147, p. 564 
Canadian Malartic Gold Mines, Ltd.—Farnings— 








3 Months Ended June 30— 1938 1937 1936 
fant abeeen tenes s270178 $274'975 — $160°062 
Net production (gross)__....._----- ; ‘ . 
Mar DP. .cisscescceeee> 3,6 3,720 2,23 

Metal production (net) -__....---- $275,511 $271,255 $157 831 
Oe ee 160,587 138,469 122,611 
Admin. & gen. exps.—Toronto office - 4,246 v7 5,456 

ti rofit for Ws vaca a $110,678 $125,689 $29,764 

i re pot _ 8/152 19'853 21;958 


Capital expenditure-------.-.------- 
Note—In the above f es no allowance has been made for taxes, de- 


preciation, and deferred development.—V. 145, p. 3003. 
Canadian National Lines in New England—Earnings— 


June— 1938 1937 1936 1935 
Gross from railway- ---- $98,610 $132,503 d $83 ,668 
Net from railway ------ def7 ,15 def4,960 def41,371  def40,655 
Net after 9 Cina ibe def43,660 def49,572 def84,101 def92,327 

From Jan. 1— 

Gross from railway----- 606 340 742,211 638,885 521,821 
Net from railway ------ def94 ,914 7,373 def163,537 def171,602 
Net after rents__..-_-- def345,674 def262,716 def413,581 def460,608 


—V. 147, p. 105. 
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Canadian National Ry.—Larnings— 
Earnings of System for “— Lawene July ay 
193 Decrease 
Gross r re venues $3, 396 "205 5 $3, 704, 383 $408,178 
—V. , Pp. 564. 
peciaiaites Pacific Ry.—Earnings— 


Earnings for Week Ended July 21 
5 


93 1937 Decrease 
. $2,519,000 $2,688,000 


Traffic earnings $169,000 
—V. 147, p. 564, 415. 
Carolina Power & Light Co. 
Period End. June 30— iia ean 937 


—Earnings— 
1938—12 Mos.—1937 

















Operating revenues. - --- $974,118 ),488 $12, 132,977 $11,645,251 
Oper. exps., incl. taxes- - 513 ,330 529,890 6,203 ,024 5, R58 ‘463 
Prop. retire. res. approp. 90,000 90,000 1! 130,000 970.000 
Net oper. revenues... $370,788 $360,598 $4,799,953 $4,816,788 
Other income (net) ----- 12,900 12,581 23.764 33,382 
Gross income_._..-_-- $383 ,688 $373,179 $4,823,717 850,170 
Int. on mortgage bonds. 191 ,667 191,667 2,300,000 2, "300. 000 
Other int. & deduc’ns-- 7,613 10,121 74,306 69 450 
Interest charged to con- 
struction (credit).--- A ee 817 1,569 
Net income---_.-.-.-.-- $185,225 $171,391 $2,450,228 $2,482,289 


Dividends applicable to preferred stocks for the 


period, wnetner paid or unpaid--.----------- 1,255,237 


$1,194,991 


1,255,237 
$1,227,052 





DE « ~ ccnishsosanchetanddstebatadueke® 
—V. 147, p. 264. 

(J. W.) Carter Co.—T7 0 Pay 15-Cent Dividend— 

Directors have declared a dividend of 15 cents per share on the common 
stock, payable Aug. 14 to holders of record Aug. 1. Like amount was paid 
on April i, last; dividends of 20 cents were paid in each of the four preceding 
quarters and previously regular quarterly distributions of 15 cents per share 


were made.—V. 146, p. 2034. 
Central Duverny Gold Mines, Ltd.—/Files 


Statement— 
See list given on first page of this department. 


Central of Georgia Ry.—Larnings— 


Registration 


June— 1938 1937 1936 1935 
Gross from railway - ---- $1,207,186 $1,329,150 $1,229,809 $1, it 7} 
Net from railway ------ 124,045 107,939 150,876 617 
Net after rents. __...-- def32,248 3,827 13,195 def io: $38 
From Jan. 1— 
Gross from railway - - - - - 7,309,881 8,818 346 7,568,651 7,053, rt] 
Net from railway ------ 689,719 1,556 413 1,015,682 801, 
Net after rente......-- def146, 057 797, ‘485 268,092 157, $62 
—V. 147, p. 106. 

Central Foundry Co. (& Subs.)—Farnings— 

3 Months Ended June 30— 1938 1937 
Net loss from operation before int. charges, deprec. 

On FPOGEral ICOmne GAZ... .. 2. oc we ccceescwcece $59 ,256prof$148 ,370 
pT EE EE ees 13 ,369 13 ,487 
Amortization of debt discount and expense_______ 2,760 2,824 
a os we sala thts Ss alt by lappa 1,182 1,068 
eth. dian ccna uel iio ee hates a « 24,694 ei att 

22 


Federal income tax (estimated) -_..........--.--- 





$101,261 profx$85,200 


x No provision has been made for undistributed profits tax. 
The net loss of $101,261, for the second quarter of 1938, compares with 
2 net loss of $77,805 for the quarter ended March 31, 1938.—V. 146, p. 


Central Power & “fa Co.—Earnings— 











Period End. June 30— 1938—3 Mos.—1937 1938—12 Mos.—1937 
Operating revenues _____ $y 248, 1o0 $2. 179,054 $8,854,880 $8, 214,076 
Total oper. exps. & taxes 1 ‘432,726 1.365.775 5,637 374 ,150,258 

Net oper.income_... $815,454 $813,279 $3, 2}i. 506 $3,063,818 
Other income (net) ____- 2,875 5,764 8,056 7,048 

Gross income__-_-_-_._- $818,329 $819,043 $3,245,562 $3,080,865 
Int. on long-term debt__ 419,603 428,998 1,688,831 1,716,799 
General interest. —_-___ K ,632 28,428 31,977 
Amort. of bond discount 

and expense_________ 32,188 32,976 129,815 132,250 
Taxes assumed on int___ 7,042 6,575 30,151 29,361 

Net income_---____- $352,208 $343,862 $1,368,336 $1,170,477 


Note—Total cumulative preferred dividends not declared or accrued on 
books at June 30, 1938, amounted to $2,263,985, or approximately $18.81 
as 2 ohare on ine 7% and $16.12% per Share on the 6% preferred stock. 
_— Dp. 


Central RR. of New seveey——Barnings- 


June— 1938 1937 1936 1935 
Gross from railway - - --- $2,423,945 $2,724,447 $2,485,911 $2, $89. ane 
Net from railway ------ 629,199 500,808 
Net after rents_______- 100,082 187,049 47,202 rit pir 

From Jan. 1— 

Gross from railway - -- - 14,195,152 16,791,667 15,472,646 14,798,726 
Net from railway - ----- 3,709,728 4,893,113 3,517,924 3, ,156 
= atver rene. ae 446,982 1,575,507 595,952 1,778,759 


Champion Paper & Fibre Co. (& Subs.)—Larnings— 




















Consolidated Income Account for Stated Periods 

Years Ended— Apr.24'38 Apr.25’37 zApr. 26'36 
Gross sales (less returns and allow- 

ID evs sa.s op in cr tomexmsibes en eade'e $22,415 $77 $23. 276,175 $19,691,009 
Cost of goods sold__.-____-____-___- 15,848,121 16:979:749 14'390;849 

Gross profit from sales___________ $6,567 vrs $6,296,427 $5,300,160 
Gross profit from miscell. oper. (net) - 33 441 18,394 18,223 

Total gross profit__._........___- $6,600,797 $6,314,821 $5,318,383 
Maintenance and repairs___________ "361,232 1,023 ,722 917,768 
Deprec’n, depletion & amortization__ 1,280,958 933 ,107 ’ 
Taxes (other than income taxes)_____ 94,0. 363 ,635 253,147 
Rents and royalties_........._____- 34,046 26,664 25,945 

Ce a ee eee $3 330,510 $3. 967 ,693 ,260,684 
Selling, gen. & admin. expenses______ 289,473 1,208,602 $3 »225,472 
Provision for doubtful notes & accts_-_ 9,816 3,193 8,022 

Profit from operations____..._____ $2,031,222 $2,755,898 $2,027,190 
Other income credits___......______ 212,924 193 ,659 ° 161,988 

MSOONS TROOMIO. .... a monccconccace $2,244,146 $2,949,557 $2,189,178 
oe i eee ae "393 472 832,378 732,883 
Prov. for Fed. % State income taxes____ y293,235 y363 ,771 248 ,906 

Net mapas for the fiscal year_____ 1,557, 
Figlerel dividendens sa alae 1 Vs Midas t+ Sie tC 
Common dividends________________ mae oe2" "250 b374,059 
Earns. per sh. on 551,000 (no par) shs. $1. $2.34 $1.35 


x Before deducting may interest of $46, 26 in income of the Cham- 
ion Fibre Co., represented by dividends on its preferred stock. y Includes 
3,543 ($11 936 in 1937) or surtax on undistributed income. z The 
Champion Fibre Co. has been liquidated and its operations after Oct. 11, 
1936, will be conducted by the Champion Paper & Fibre Co. a Excluding 








Chroricle July 30, 1938 
dividends on old preferred issues amounting to $116,484. b Excluding 
$135,034 dividends paid on old common stock. 
Note—Fiscal year of companies consists of 13 periods of four weeks each. 
Consolidated Balance Sheet 
Apr. 24°38 Apr. 25'37 Apr. 24'38 Apr. 25°37 
Assets— 3 LAabilittes— $s 3 
CR incscrneane 810,188 760,528 | Notes payable - --_-_ 81,340 316,345 
a Notes and accts. Accts. pay. (trade) 535,625 2,186,239 
receiv. (trade)_. 1,778,884 2,273,334] Other accts. pay _ 208 ,685 48,716 
a Other notes and Accrued liabilities _ 994,816 1,013,632 
accts. receivable 419,071 301,228 | Dividends payable 116,224 116,214 
Inventories 6,441,814 5,075,533] Deb. sinking fund 
Advs. on raw mat’l 115,068 9,039 OS a 275,000 
a Notes and accts. Long-term debt__.10,297,102 5,103,488 
rec.(not current) 219,500 211,173] Reserves.......-- 259,992 281,662 
a Investments - - - - 979,393 896 ,330|6% cum. pref. stk. 
b Property, plant ($100 par) __--- 7,748,300 7,750,000 
and equipment _23,651,972 21,688,306|d Common stock__ 7,871,429 7,871,429 
c Patents _ 140,957 113,444] Cap.surp. (pd.in) 371,210 369,510 
Deferred c harges - - 1,135, 225 5 821,103 | Earned surplus... 7,207,350 6,817,782 
TOME wsicedéoee 35, 692, 073 32,150,019 / 7a 35,692,073 32,150,019 


a After reserves. b After reserves for depreciation of $14,522,533 in 
1938 and $13,511,035 in 1937. ¢ After reserve for amortization of $45,130 
in 1938 and $31,282 in 1937. d Represented by 551,000 no par shares.— 


V. 146, p. 4111 


Central States Edison, Inc.—Farnings— 
Period End. June30— 1938—3 Mos.—1937 1938—12 Mos.—1937 





Gross revenues___.---- $107,690 . $105,439 $418,888 $402 354 
Operating expenses - - --- 56,056 52,871 223,738 207 ,617 
Maintenance. .....---- 5,295 8,166 24.715 33,308 
Depreciation _ 12,200 12,382 49,365 47 ,550 

Taxes (other than Fed’! 
ae Fee Oe 8,285 7,642 32,302 29,150 
Net oper. income_--- $25,852 $24,377 $88 ,767 $84,727 
343 2,362 4,640 


Non-operating income- - 2,212 ha ’ 








Gross income__--..--- $28,065 $25,621 $91,130 $89 367 
Int. cngs. of subs------- 539 360 2,488 1,049 
Int. on Central States 

Edison, Inc. coll. trust 

ete ses pele 12,001 12,676 49,618 51,570 

Net income. _-- .-..-- $15,524 $12,684 $39,023 $36,748 
—V. 146, p. 3005. 

Charleston & Western Carolina Ry.—£Earnings— 
June— 938 1937 1936 1935 
Gross from railway - - --- sies 835 $210,580 $170,884 153,725 

Net from railway- ----- 37 ,946 69,553 47,168 31,7 
Net after rents____.--- 18,838 41,939 23,831 15,869 

From Jan. 1— 

Gross from railway -- - -- $y yt 709 1 826. 563 1,092,464 1 + 8 906 
Net from railway ------ 8,772 9,824 337,890 8,059 
Net after rents__.----- 106, 137 293" 662 211,195 ttt 460 


—V. 147, p. 108. 


Checker Cab Mfg. Corp. (& Subs.)—Earnings— 


Period End. June 30— es Mos.—1937 1938—6 Mos.—1937 
x Net loss_ $66,092 $89,503 $141,411 $200,129 


x After depreciation, interest and other charges but before Federal in- 
come taxes.—V. 147, p. 565. 


Chemical Fund, Inc.—Portfolio— 

The first purchases of securities of companies engaged in the chemical 
and chemical process industries made by Chemical Fund, Inc. from the 
approved list are revealed in the Fund’s latest prospectus, dated July 27. 
As disclosed by the prospectus, the portfolio includes the securities of 35 
companies out of a list of 45 companies whose shares have so far been 
approved for investment by the Fund. 

The largest individual items are: Abbott Laboratories, Air Reduction, 
Allied Chemical, Dow Chemical, DuPont, Eastman Kodak, Monsanto, 
Standard Oil of New Jersey and Union Carbide. 

In a somewhat less amount are investments in: Bristol-Myers, Hercules 
Powder, MacAndrews & Forbes, New Jersey Zinc, Norwich Pharmacal, 
Owens Illinois Glass, Parke Davis and Texas Gulf Sulphur. 

Other investments completing the list consist of: American Cyanamid, 
American I. G. Chemical, Archer-Daniels-Midland, Atlas Powder, Canadian 
Industries, Consolidated ‘Mining & Smelting, General Printing Ink, Heyden 
Chemical, International Nickel, International Salt, National Lead, Pennsyl- 
vania Salt, Pittsburgh Plate Glass, Procter & Gamble and Westvaco 
Chlorine Products. 

The majority of the investments are in common stocks, although the 
following preferred stocks are shown on the list: Archer-Daniels- Midland 

7% preferred, Monsanto Chemical $4.50 preferred and Westvaco Chlorine 
Products 5% preferred. 

The portfolio also shows a substantial percentage of Treasury bonds 


and cash.—V. 147, p. 416. 
Chesapeake & Ohio Ry.—Earnings— 


June— 1938 1937 1936 1935 
Gross from railway _- --- $8,010,352 $2. 888,804 $10,855,982 $10,220,57 i 
Net from railway - -- --- 3,033,377 33,165 5,089,273 4,939,506 
Net after rents_______- 1,984,842 3'210/520 3,785,880 3°98] 218 

From Jan. 1— 

Gross from railway - - - - - 46,773,384 63,478,417 63,283,884 54,592,006 
Net from railway ------ 15,471,433 27,306,793 28,571,438 23,113,206 
Net after rents._._____._ 9,946,909 19,930,821 22,788,405 17,732,880 
—V. 146, p. 4111. 

Chicago Burlington & samen RR. eer 

June— 1938 1935 
Gross from railway___-- $6,867,811 $7 1994. 216 $7. lee 032 $6,095,979 
Net from railway. __- _- 1,242,758 886,025 1373 ree d 
Ne one rents - - bacbecis 142,850 1 ,346,297 "263.6 def737 ,660 

rom Jan. 
Gross from rai lway "peer 40,228,502 46,500,905 43,963,246 36,658,488 
Net from railway -----_- 7,769,474 9,624,920 9,308,165 5,721,464 
Net Tr oe peeoee= 1,162,265 4,757,906 3,221,621 653 ,027 
p 


Chicago & Eastern Illinois Ry.—Earnings— 
8 


June— 193 1937 1936 1935 
Gross from railway -- --- $1,039,356 $1,236,656 $1, 165, RY $992,549 
Net from railway------ 132,1 ‘474 245,013 119,733 
nq ee yante aT eehtit ln iis def43,905  def30,473 35,571 def29,096 

rom Jan. 1— 
Gross from railway - - - -- 6,801,595 8,231,743 7,577,948 6,491,604 
Net from railway - ----- aioe: "051 1,975,508 1,693,630 1,259,369 
Net after rents___----- ef153 ,099 18,282 393 592 208,268 


—V. 147, p. 108. 
Chicago Great Western RR.—E£arnings— 


June— 1938 1937 1936 1935 
Gross from railway_--- - $1,253,908 $1,436,874 $1,527,592 $1,188,318 
Net from railway ----- 181,50 281.907 489 223 225,562 
Net after rents. ...-__- def67 ,81 33 ,426 197,111 9,947 

From Jan. 1— 

Gross from railway_---- Ti $3 070 9,019,258 8,315,801 7,184,833 
Net from railway - ----- eas 6.417 1,851,966 1,799,078 1,274,041 
Net after rents... __- de i446, 856 145,956 266,784 def47 ,519 


—V. 147, p. 108. 
Chicago Rock Island & Pacific Ry.—Hearings on Reor- 


ganization Ended— 

The hearings in the Rock Island reorganization case was closed July 27 
by the Interstate Commerce Commission. Nov. 1 was set as the final date 
for interested parties to file briefs. There still remains a possibility of 
reopening the Eearite should counsel for any of the mortgage interests 
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make a motion to that effect and justify their position to the ICC. It 
was also stipulated that the record of the court which has jurisdiction over 
the reorganization would be considered as part of the ICC record, even 
though the court record followed the close of the current hearing. 


Earnings of Company Only 
{Excluding Chicago Rock Island & Gulf Ry.] 


June— ‘ 1938 1937 1936 1935 
Gross from railway -- --- $6,247,663 $6,690,037 $6,320,342 $4,857,465 
Net from railway ----- 909,893 859,779 763,219 27,850 
Net after rents. _...... 87,891 1,341,452 def5,816 def577,727 

From Jan. 1— es = 
Gross from railway ----- 34,110,153 36,736,598 34,654,169 29,512,247 
Net from railway ------ 3,569,345 4,196,702 2,537,353 _ 2,210,922 
Net after rents... ... df1 ,220,120 671,102 df1,929,958 df1,669,907 


—V. 147, p. 565. 
Earnings of System 
[Including Chicago Rock Island & Gulf Ry.] 


Period End. June 30— 1938—Month—1937 1938—6 Mos.—1937 
$7,090,390 $36,390.007 $39,024,682 











Total ry. oper. revenue. $6,676,179 
Total ry. oper. expense. 5,660,608 6,145,126 32,252,026 34,194,724 
Net rev. from oper’ns_ $1,015,571 $945,264 $4,137,981 $4,829,958 


Net railway oper. income 76,941 59,639 def1,291,491 def517,707 


—V. 147, p. 565. 
Chicago & Illinois Midland Ry.—£arnings— 


June— 1938 1937 1936 1935 
Gross from railway - - -- - $258 093 $295,042 $276,530 $243 ,506 
Net from railway -- 66,111 81,268 93,895 67,775 
Net after rents________ 45,786 57,774 80,946 61,884 

From Jan. 1— 

Gross from railway - - -- - 1,649,657 1,942,326 1,677,855 1,627,599 
Net from railway -- - -- - 428,805 667 901 539,013 485,363 
Net after rents____-_-_-- 291,185 465,685 456,384 438,289 
—V. 147, p. 108. 

Chicago Indianapolis & Louisville Ry.—arnings— 
June— , 1938 1937 1936 1935 
Gross from railway- - --- $611,511- $790,477 $790,133 $684,963 
Net from railway------ 96,515 142,051 128,392 
Net after rents. _...-... def67 ,084 116,884 def4,758 4,567 

From Jan. 1— 

Gross from railway- --- - 3,875,948 5,179,553 4,934,794 3,857,475 
Net from railway------ 361,440 916,850 945,736 658,699 
Net after rents.......- def489,568 179,315 88,184 def55,736 
—V. 147, p. 108. 

Chicago Milwaukee St. Paul & Pacific RR.—Larnings 
June— 1938 1937 1936 1935 
Gross from railway- -.- - - $7,741,274 $8,989,601 $9,180,362 $7,062,426 
Net from railway__--_-- 871,608 1,387,477 1,538,292 def64,650 
Net after rents......-.- def286 ,912 2,000,145 316,788 def1026,467 

From Jan. 1— 

Gross from railway- --- - 44,470,066 51,680,315 50,258,662 41,377,672 
Net from railway__---- 6,348,438 9,215,3 9,080,733 ° 136 
Net after rents........- def342,090 4,361,639 2,123,177 1,103,604 


—V. 147, p. 417. 
Chicago & North Western Ry.—Larnings— 








June— ? 1938 1937 1936 1935 
Gross from railway- -.-- $6,774,835 $7,760,631 $8,322,142 $6,510,949 
Net from railway----.- 56,376  def48,911 1,013,884 317,972 
Net after rents_.....--- 02,853 727,292 158,922 def392,428 

From Jan. 1— 

Gross from railway - - -- - 36,361,249 42,432,390 41,761,255 35,368,871 
Net from railway------ 1,534,77 2,520,889 3,343,092 4,582,769 
Net after rente........- def3463,680 def1007,828 def1570,468 275,273 
—V. 147. p. 565. 

Chicago Railway Equipment Co.—£arnings— 

3 Months Ended June 30— 1938 1937 
Profit from operations, after deducting manu- 

facturing, selling & administrative expenses__-__ $27 ,846 $302 238 
Income from investments___............_------ 6 6,900 

a EE: BS PESO Coe Oy EE Pee PR $33 ,527 $309,138 
Proveeson tor Gorresetsee. . . | ok. cc ccwcewcoss 25,000 25,000 
Provision for Federal income taxes.._.......----- | ------ 58,000 
Provision for Federal undistributed profits tax...  -____- 37,000 

eae OS. 5.6 oS odb s cdbibecbaecscs $8,527 $189,138 
—V. 146, p. 2844. 

Chicago Rock Island & Gulf Ry.—Larnings— 

June— 1938 1937 1936 1935 
Gross from railway----- $428,517 $400 354 $379,340 $337,134 
Net from railway._-.--- 105,678 85,486 116,179 100,225 
Net after rents......-_- def10,949 64,795 39,620 8,703 

From Jan. 1— 

Gross from railway ----- 2,279,855 2,288,085 2,045,473 1,812,568 
Net from railway-----. 568 ,636 633 ,257 506,188 429,458 
Net after rents__....--- def71,371 157,798 84,200 def77,999 


—V. 147, p. 565. 
Chicago St. Paul Minneapolis & Omaha Ry.— Earnings 











June— 1938 1937 1936 1935 
Gross from railway----- $1,382,988 $1,481,595 $1,631,274 $1,146,976 
Net from railway_.---- 9108 35% 19,233 ,678 20,421 
Net after rents. .......- ef 103 ,955 106,738 220,056 def135,100 

From Jan. 1— 

Gross from railway-_---- 7,537,217 8,165,678 8,422,905 6,723,254 
Net from railway._---- 83,718 472,343 985,948 587,57. 
Net after rents___.-.--- def455,003 def524,779 def229,725 def322,589 
—V. 147, p. 108. 

Childs Co. (& Subs.)—Larnings— 

6 Mos.End,.June 30— 1938 1937 1936 1935 
Sales and rentals__--_--- $7,700,310 $8,680,276 $8,063,622 $8,693,048 
Cost and expense. __--- 7,517,917 7,978,196 7,507,458 8,173,236 

Operating profit-—---- $182,393 $702,081 $556,164 $519,812 
Other income_-_....---- 9,166 9,275 9,376 12,960 

Total income. -_....- $191,559 $711,355 $565,540 $532,772 
eas 11,523 212,993 217,316 222,979 
Dc acdvescdae - sieeke 7... eee" omens 3,853 
Depreciation -_-_..---- 301,887 301,969 300,564 319,321 
Res. for Can. exch., &c- 3,326 Cr2,872 4,901 9,089 

Net loss _ _ — ------ $325,177prof$199,265 prof$42,758 $22,470 


—V. 146, p. 3007. 
Chrysler Corp.—To Pay 25-Cent Dividend— 
Directors at their meeting held July 27, declared a dividend of 25 cents 
share on the common stock of the corporation payable Sept. 14 to 
olders of record Aug. 16. This compares with 50 cents paid on June 14, 
last; $3 paid on Dec. 13, 1937; $3.50 paid on Sept. 10, 1937, $2 per share paid 
June 11, 1937; $1.50 on March 13, 1937; $5.50 on Dec. 14, 1936; $4 on 
Sept. 15 1936; $1.50 on June 30, 1936; $1 on March 31, 1936; 75 cents paid 
on Dec. 31, 1935; 25 cents paid each quarter from March 31, 1934, to and 
including Sept. 30, 1935, 5u cents paid on Dec. 31 and Sept. 15, 1933: 
25 cents paid each 3 months from Jan. 2, 1931 to Dec. 31, 1932, inc]., and 
7a cents paid per suare quarterly from April 2, 1926 to and incl. Sept. 30, 
1930. In addition, extra dividends of 25 .ents per share were distriouted 
on Sept. 30 and June 29, 1935, and on June 30, 1934. 


Semi-Annual Report—In his remarks to stockholders ac- 
companying the semi-annual statement, K. T. Keller, 


President, says: 





733 


Chronicle 


_ Sales amounted to $188,125,465 for the first six months of this year and 
included 261,048 passenger cars and trucks. These compared with $409,- 
688,254 and 629,706 vehicles for the first half of 1937. 

_ Net current assets at the end of the half year were $80,820,929, represent- 
ing an increase of $6,766,112 during the first half of the year. Depreciation 
and amortization of $5,753,452 were charged to operations. 

Retail sales in the United States of the corporation’s vehicles—Chrysler, 
DeSoto, Dodge and Plymouth passenger cars and Plymouth and D e 
commercial cars and Dodge trucks—for the first five months of 1938 
(latest available complete returns) totaled 214,614. The corporation’s 
export sales, including Canadian, during the first half of the year totaled 
56,089 vehicles. 

The improvement in general business conditions which has been some- 
what in evidence during recent weeks has reflected itself in a rapid liquida- 
tion of dealers’ stocks of new and used cars, and the indications are that 
this situation may contribute to an improved outlook for operations this fall. 


Consolidated Income Account 6 Months Ended June 30 


1938 1937 1936 1935 
6 Mos. End. June 30— $ 


$ $ 
Sales of autos. & parts__ 188,125,465 409,688,254 358,634,899 295,569,895 
Cost of sales___.__..__- 162,894,550 349,645,956 292,224,109 251,187,187 

















Gross profit......... 25,230,915 60,042,298 66,410,790 44,382,708 
Interest and brokerage__ x1,200,160 704,060 381,884 685,963 

Total income_-_-___-- 26,431,074 60,746,358 66,792,674 45,068,671 
Admin., engin., selling, 

advertising, service & 

general expenses _ _ _ __ 19,138,757 25,575,087 25,739,470 y22,881,264 
Prov. for inc. taxes o 

U.S8.&othercountries 1,582,717 7,714,662 11,579,468 3,528,097 

Net income--...._._- 5,709,600 27,456,609 29,473,737 18,659,310 
Balance, Jan. 1_..______ 82,740,484 75,531,892 65,612,041 39,300,875 

Total surplus_______- 88,450,083 102,988,502 95,085,778 57,960.185 
Divs. paid & declared— 

OL eee a ae 6,528,498 4,314,391 1,083,081 

Second quarter ---—--_- 2,175,566 8,704,664 6,471,587 2,166,163 

Surplus, June 30_-_-_-- 86,274,517 87,755,340 84,299,801 54,710,939 
Shares capital stock out- 

standing (par $5)---- 4,351,132 4,352,332 4,314,391 4,332,326 
Earnings per share_ -___ $1.31 $6.31 $6.83 31 

x Includes $862,314 profit from sale of investments securities. y Includes 


$1,507,525 premium on debentures called. 


Consolidated Balance Sheet 
June 30 '38 Dec. 2 "37 





Assets— $ 
Cash on hand and on deposit.......-.--.-------- 72,972,871 35,397,378 
Marketable securities at cost_-_-....----------- 216,844 12,916,198 
Drafts against car shipments_.__.._.-.--------- 3,524,641 7,736,207 
Notes and accounts receivable__...------------- x4,964,102 6,546,3 
I a ea a aan este eon i oeha 23,509,282 50,132,862 
Investments and other assets_--_-----.---------- 6,315,343 7,750,485 
Fropersy. plant and equipment---_------------ 63,858,577 66,064,473 
ne ee 
Prepaid insurance, taxes, &c..........--------.- 1,156,694 2,259,106 
We + 0«ctacncccctbanceentbbeunbeecsecsaee 176,518,354 188,803,077 
June 30 '38 Dec. 31 '37 
Liabilities— $ 3 
Accounts payable and accrued payrolls-_--------- 15,575,589 25,452,043 
Accrued insurance and taxes--..---------------- 1,301,526 922,152 
Federal, State and foreign taxes on income------- 7,489,695 12,300,000 
Reserves—operating, contingencies, &c__...----- 18,163,260 19,674,632 
Ctens etees (0ar GD). cttiecwc avsbenccceotincsve 21,755,660 21,755,660 
RT SN a 6 on baw CRE b a HESS a wK SSE H SMD 25,958,106 25,958,106 
86,274,517 82,740,484 


ee a ee eee re er ee 





176,518,354 188,803,077 


x After reserve of $76,638. y After reserve for depreciation, &c. of 
$53,281,185 in 1938 and $50,407,352 in 1937. z Of which $666,215 is 
restricted on account of the repurchase of capital stock.—V. 146, p. 3663. 


Cincinnati New Orleans & Texas Pac. Ry.—Larnings— 


June— 1938 1937 1936 1935 
Gross from railway----- $1,188,811 $1,419,209 $1,351,477 $1,138,626 
Net from railway-.----- 375,522 596,074 543,15: 404,497 
Net after rents._....--- 271,598 451,265 368,122 305,121 

From Jan. 1— 

Gross from railway-.---- 7,118.789 8,812,220 7,912,405 6,406,117 
Net from railway------ 2,060,848 3,461,930 3,048,330 2,105,651 
Net after rents. -..---.-.- 1,556,702 2,586,734 2,221,516 1,504,539 


—V. 147, p. 108. 


Clear Springs Water Service Co.— Accumulated Div.— 

Directors have declared a dividend of $1.50 per share on account of 
accumulations on the $6 cumulative preferred stock, no par value, payable 
Aug. 15 to holders of record Aug. 5. Similar amounts were paid in each of 
the five preceding quarters. rrearages after the current payment will 
amount to $5.25 per share.—V. 146, p. 2685. 


Cleveland-Cliffs Iron Co. (& Subs.)—Earnings— 


3 Months Ended June 20— p P . 1938 1937 
Total income after uction of prov. for est. 

norma! Federal inc. taxes of subs..-.---------- $251,669 $2,403,015 
Bond interest. ...-......-------- id asa ants teem 167,197 193 ,563 
Amortization of bond discount and éxpense- - -- --- 9,02 8,747 
Premium & commission on bonds purchased - - ~~ -- 2,22 
Provision for depletion and depreciation- ~~ -~----~ -- 
Prov. for est’'d Fed. normal income tax applicable 

to the parent company - --------------------- ------ 189,313 


Net profit (excl. of security transactions) - - - - - - loss$51,040 $1,771,345 
Total provision for depletion and depreciation for the period of three 
months ended June 30, 1938, was $214,502 (incl. depletion applicable to 
land and standing timber sold in the amount of $1,268) of wnich the appli- 
cable amount of $88,964 was charged to surplus arising from adjustment of 


properties for Federal income tax purposes. 
he company’s proportionate share of net losses of subsidiaries not 
consolidated, for the period, not taken up, amounted to approximately 


$98,000.—V. 147, p. 566. 
Cleveland Ry.—Larnings— 








onths Ended June 30— 1938 1937 
ohn reine nest eebbwshahaonwanavgadbaapees $6,969,750 $7,859,337 
Yharges for maintenance, retirements & operation. 5,954,800 5,762,933 
Capital reduction sinking fund ------------------ 104,546 117,8' 
WEEE.  ccdndceaadkbbocdbasvenntbadswasncscones 619,878 842,054 
IGLONORE . .. o stim bein mocddodanedocnsthathhareo 1,068,596 1,128,036 
Loss from actual operations. -.--.-------------- $778,071 prof$8,424 


Note—Included in the interest item for 1938 is the unpaid 3% on tne 
stock, amounting to $954,792. If this amount were not accrued, the 
operating balance for 1938 would have been $176,720. This sum, however, 
is not available for interest payments, because under the ordinance practi- 
cally all of it must be used for maintenance, depreciation and renewals of 


property.—V. 146, p. 2531. 
Clinchfield RR.—ELarnings— 


June— 1938 1937 1936 1935 
Gross from railway- ---- $389,233 $533 ,548 $438,313 $400 ,062 
142,471 221,805 165,608 135,812 


Net from railway------ 


Net after rents....----- 110,782 199,505 156,913 123,080 


F Jan. 1— 
Quant teen felted << 2,784,224 3,590,351 2,993,286 2,589,350 
Net from railway------ 1,108,271 1,741,045 1,277,947 1,005,167 
882'803  1.642'635 11224998 913/316 


Net after rents. .-..-.---- 
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Colorado & Southern Ry.—Earnings— 

June— 1938 1937 1936 1935 
Gross from railway- --- - $497 ,572 $643 ,058 $597 356 $454,338 
Net from railway ------ 101,836 114,014 98,812 2.378 
Net after rents_...---- 24,717 145,198 4,147 def65,696 

From Jan. 1— 

Gross from railway... - 2,874,003 3,702,088 3.234.428 2,620,565 
Net from railway ------ 385,760 780,419 541,440 182,485 
Net after rents._._._..-.-. def170,343 358,414 50.779 def224,663 


—V. 147, p. 109. 


Columbia Natural Gas Co.— Merger Planned— 

A merger of two western Pennsylvania noturel gee companies, involving 
it is said, an undepreciated fixed capital of $41,596,659 and 147,888 cus- 
tomers has been submitted for approval to the Pennsylvania P. U. Com- 
mission. The companies are Columbia Natural Gas Co. and Peoples 


Natural Gas Co. 


Columbia Pictures Corp.—Listing— 
The New York Stock Exchange has authorized the listing of voting trust 
certificates representing 34,454 additional shares of common stock (no 


par), as follows: 

Voting trust certificates for 8,829 shares upon official notice of issuance in 
payment of a stock dividend of 244%; and 

Voting trust certificates for 25,625 shares upon official notice of issuance 


upon the exercise of outstanding options. p 
The total amount —- for to date is voting trust certificates repre- 
senting 520,740 shares of common stock.—V. 147, p. 417. 


Columbus & Greenville Ry.—£arnings— 


June— 1938 1937 1936 1935 
Gross from railway----- $75,863 $91,650 $93 349 $69,255 
Net from railway....-- 1,767 2,928 13,287 def3 ,891 
Net after rente_....-.- def266 def20,604 8,311 def4 ,739 

From Jan. 1— 

Gross from railway----- 561,296 639,712 522,399 413,005 
Net from railway....-- 64,822 101,392 38,970 def24,180 
Net after rents__.__-.- 26 ,642 25,687 11,692 def28,704 


—V. 147, p. 109. 


Commercial Investment Trust Corp.—0Options— 
Corporation reports that the following ge evidencing the right to 
he 25,191 shares of its common stock, were in existence as of June 


No. of Shs. Price Expiration Date 
iisasataseseasaneua $35.00 June 30, 1939 
Db tcabsbudasee dune 33.33 Dec. 31, 1941 
c° becdedeabae 33 .33 Dec. 31, 1939 
Pts cesdenenoneheas 45.00 Dec. 31, 1941 
PT ctbonhevavaadads 45.00 Dec. 31, 1940 

Ry iw on 5 We ei dae is 5.00 At will of co. 

DE inaeeeeenneeeee 45.00 Dec. 31, 1939 


Commercial Solvents Corp.—New Directors— 

Samuel M. Greer and Linus C. Coggan have been elected directors of 
this corporation, it was announced on July 25 by Theodore P. Walker, 
President of the company. Mr. Greer succeeds the late William D. Tick- 
nor, who was President of the company, and Mr. Coggan succeeds Philip 
L. Reed.—V. 147, p. 567. 


Commonwealth Edison Co.—<Seeks Issuance of $72,- 
241,595 Additional Bonds and Debentures—Proceeds to Be 
Used to Refund Existing Obligations— 


Petitions were filed July 26, 1938, with Illinois Commerce Commission 
by qatar seehies authority to issue $33,000,000 additional first mortgage 
344% bonds, series I, due 1968 (having the same characteristics as the 
$33,000,000 of such bonds recently sold) and $39,241,595 or more of 
additional convertible debentures, 344% series due 1958 (to be in addition 
to $39,113,600 of such debentures recently sold) . 

The proceeds of the first mortgage bonds will be used to retire $30,000,000 
series and series D 44%% Edison bonds maturing in 1956 and 1957, 
requeenvety. and callable at 11). 

he proceeds of the convertible debentures are proposed to be advanced 

by Commonwealth Edison Co. to subsidiaries to enable such subsidiaries 

to retire certain publicly held securities comprising $29,410,000 of Public 

Service Co. of Northern Illinois bonds bearing interest at 5% and 44% %; the 

yeeeces stocks of Illinois Northern Utilities Co. and Chicago istrict 

lectric Generating Corp.; and the series B first mortgage bonds of Chicago 
District Electric Generating Corp. 

The convertible debentures will be offered pro rata to stockholders at par 
and each $100 thereof will be convertible into four shares of Edison stock. 
Subscription warrants will be issued to stockholders at the rate of $5 of 
debentures for each share of stock held on the record date. Warrants will be 
transferable, but may be exercised by the holders only in amounts calling 
for $100 of debentures or any multiple thereof. The record date to determine 
the stockholders who will be entitled to subs.riptoin warrants will be fixed 
at a later date. 

It is expected that a registration statement under the Securities Act of 
1933, as amended, will be filed with the Securities and Exchange Com- 
mission, Washington, D. C., within the next two weeks. 

The first mortgage bonds and convertible debentures will be underwritten 
by one group of underwriters headed by Halsey, Stuart & Co., Inc. 


Weekly Output— 


The electricity output of the Commonwealth Edison Co. group (inter- 
company sales deducted) for the week ended July 23, 1938 was 122,172,000 
kilowatt-hours compared with 135,439,000 kilowatt-hours in the correspond- 
ing posted last year, a decrease of 9.8%. . 

e following are the output and percentage comparisons for the last 
four weeks and the corresponding periods last year. 
— oe 


Week Ended 1 3 % Decrease 
ie Tas ae 122,172,000 135,439,000 9.8 

Mo os nS si we aura 126.057 ,000 139,532,000 9.7 

Me WE Gb onnscietdaduetes 113,955,000 125,688,000 9.3 

. 3: TS Anggepeiery: 117,941,000 129,051,000 8.6 


Commonwealth Gas Corp.—New President, &c.— 


Harold P. Farrington was on July 26 elected President of this corporation. 
Other officers elected were J. Truman Bidwell, Vice-President; Ronald M. 
Craigmyle, Treasurer, and J. Bay Robinson, Secretary.—V. 146, p. 4112. 


Commonwealth & Southern Corp. (& Subs.).—Earns. 











Period End. June30— 1938—Month—1 1937 1938-12 Mos.—1937 
Gross revenue_________ 11,517,576 11,990,104 146,660,525 143,102,791 
Oper. exps. and taxes-__ 6,054,718 6.354.387 «77,975,380 x74.527,026 
Prov. for deprec’n and 

retirement reserve... 1,341,464 1,344,745 16,330,798 13,566.049 

Gross income_______- 4,121,394 4,290,971 52,354,347 55,009,716 
Int. & other fixed chgs.. 3,345,949 3,299:490 39,776,221 39.452,694 

Net income. -_--_--__- 775,445 991,481 12,578,126 15,557,021 
y Divs.on pref.stock...  _749'790 749,780 8,997,417 8,997,244 

Balance -.-........- 25,654 241,701 3,580,709 6,559,777 


pe pg for, Peaerel, gurtas on yndiatetbused, profits for 1936 
é ects ction for preferred stock en uire- 
ment at the rate of $6 share per annum. Dividends were din full 


to Jan. 1, 1935, and at the rate of = 
V. 147, p. 567. of $3 per share per annum since that date 


Community owes & Light Corp.—To Sell Bonds— 
Corporation su ° th *: 

application with the Securities and Euchemes olminiasign ‘(File 56-0) for 
appro 


Commission (Fil 
val of the sale of $300,000 of New Mexico Utili % 1 mort- 
bonds, series A, 5%, due Nov. 1, 1955.—-V. ne a 
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Congoleum-Nairn, Inc. (& Subs.)— Earnings— 


6 Mos. End. June 30— 
Operating profits ------ 


1938 1937 1936 1935 
$540,918 $1,710,931 $1,247,516 $1,639,285 
Other income_-__..----- j 167 ,832 225, 


113 ,906 488 182,815 











Total income-_--.._-- $654,824 $1,878,763 $1,473,004 $1,822,100 
Depreciation --.-----.-- 256 ,044 240,509 241,774 237 .861 
Federal taxes (est.)___-_- y57 500 y231,000 165,000 200 ,000 
State & foreign taxes__-- 24,490 27,271 29,416 28,151 

Net income__------- $316,791 $1,379,983 $1,036,814 $1,356,088 
Dividends paid... _-- 310,750 1,243,000 984,720 974,920 

ee $6,041 $136 ,983 $52,094 $381,168 
x Shs. com.out. (no par). 1,243,000 1,243 ,000 1,230,900 1,218,700 
Earns. per sh. on com_ -- $0.25 $1.11 $0.84 $1.11 


x Exclusive of shares held in treasury. y No provision has been made 
for surtax on undistributed profits. 


Consolidated Balance Sheet June 30 











1938 1937 1938 1937 
Assets— $ & Li1btlittes— s $ 
b Bidgs. & equip __11,420,137 10,836,772 | c Common stock __11,650,620 11,650,620 
Land____..------ 1,146,923 1,143,513] Acets. payable and 
2 ee 2,791,593 1,599,590 accrued charges. 316,026 606.979 
Notes & accts. rec. 1,725,481 2,311,923) Federal taxes__-___ 606 ,966 661,624 
Accrued int. rec'le- Oe =a 3,590,116 3,861,232 
Other accts. rec’le- 40,947 28,856 | Earned surplus ___13,773,327 13,865,340 
Inventories - - - - -- 7,876,550 8,291,850 
Sundry debtors... ------ 36,105 
U. 8. Gov. & mun. 
securities ------ 2,141,925 3,746,123 
a Treas. stk. (cost) 1,368,486 1,368,486 
Investments ----- 817,792 830,994 
Contr.in progress. 475,951 390,225 
Goodwill & trade- 
“ee 1 1 
Deferred debits - - - 109,175 61,356 
TE, ocean 29,937,055 30,645,796 . 29,937,055 30,645,796 
a 147,000 shares common stock. b Real estate, buildings, machinery 


and equipment, automobiles and auto trucks, furniture and fixtures, less 
reserve for depreciation. c 1,390,000 shares of no par value (and includes 
treasury shares).—V. 146, p. 3331. 


Connecticut Co.—Reorganization Proposed— 

Company filed a plan for reorganization July 14 with the Federal Court 
at New Haven proposing a drastic reduction in its capital stock, a reduction 
of approximately 75% in its fixed interest debt and cancellation of demand 
notes held by the New York New Haven & Hartford RR. 

The plan, subject to confirmation by the Federal Court and approval 
by the State Public Utilities Commission proposes reducing the capital 
stock from $19,877 .000 to $2,100,000. 

The 198,770 shares ($100 par) capital stock under the company’s current 
set-up are all held by trustees of the New Haven, also in the process of 
reorganization, and it is proposed in the reorganization plan that all new 
securities be issued to the New Haven. 

Under the plan there would be issued 20,000 shares of non-voting class A 
capital stock ($100 value) and 10,000 shares of class B capital stock (no 
par) with stated book value of $10 a share. 

he plan provides that ali claims approved and allowed by the Court, 
other than the claims of the estate of the New Haven are to be discharged 
in cash. 

These included a claim of $1,500,000 by the Second National Bank, New 
Haven, a $564,619 claim of the Connecticut Railway & Lighting Co., 
whose property the Connecticut Co. o ted until a sub-lease was rescinded 
last year and an estimated $100, liability on miscellaneous, personal 
injury and damage claims. 

The plan states that it was the opinion of the company’s Board that these 
claims could be satisfied and ‘‘there will then remain adequate cash working 
capital for the reorganized debtor.’’ 

The plan would reduce the fixed interest-bearing debt from $20,123 ,000 to 
$5,000,000. The demand notes held by the New Haven which the Con- 
necticut Co. proposes to cancel amounts to $3,987 .023. 

Fixed interest debentures aggregating $5.000,000 would be issued under 
the reorganization plan, to mature in 20 years, bearing 5% interest annually. 

The Board set $17,950,000 as the value of the property, explaining that 
since the company was free of mortgage or lease line complications it was 
believed the value of the investment should be measured according to 
original cost and ‘‘strictly limited to that property which is actually useful 
and used in the transportation service as now conducted."’ 

The Board said it estimated the company’s annual operating revenue 
under the proposed plan would be $6,000,000 and operating expenses 
$4,925,000. Deducting allowances for taxes and miscellaneous charges, the 
Board added, an estimated total annual income of $560,000 would then be 
available for fixed charges.—V. 146, p. 2203. 


Consolidated Chemical Industries, Inc. (& Subs. )— 
Earnings for Three Months Ended June 30, 1938 


Net profit, before deprec. & Fed. income taxes__......------.--- $188,014 
i i... os cee as echehe ee hbares dnendanemaee 13,189 
EEN EEE EAI CES EOE DEERE teh A eae eee eae me 109,927 

ee eb sc aeeeainasddbhe nen bwsesebncaaadaunen $64,897 





—V. 146, p. 3180. 


Consolidated Edison Co. of New York, Inc. (& Asso- 
ciated Companies )— Larnings— 
Consolidated Income Statement 


Period End. June30— 1938—3 Mos.—1937 1938—12 Mos.—1937 
Sales of electric energy 





(M. kw. hours)....-.-. 1,363 ,656 1,344,076 5,680,995 5,441,130 
Sales of gas (M.cubicft.) 9,627,122 9,641,361 39,376,003 37,821,684 
Sales of steam (M.lbs.)_ 1,743,678 1,979,369 10,228,943 10,468,770: 
Operating revenues— $ & $ t 

From sales of electric 

GE whcncicwaume 44,948,510 43,362,714 185,422,221 182,477,624 

From sales of gas-_- --- 10,062,784 10,272,730 40, 388 40, ,197 

From sales of steam. - ett of 1,897 362 9,855,020 9,841,762 

Other oper. revenues - 613, 431,943 2,161,522 2,185,698 





Total oper. revenues G7 345.065 55,964,749 238,366,151 235,112,281 








a Operating expenses..- 28,635, 27,400,442 117,088,464 112,931,486 
Depreciation. ___.----- 3,768,442 4,293,152 17,290,234 19,412,951 
Taxes (incl. prov. for 
Federal income tax)-- 12,433,006 11,975,262 49,491,048 b46,656,943 
Operating income._.. 12,507,732 12,295,893 54,496,404 56,110,901 
Non-oper. revenues. --- 103,1 103 ,916 437 ,622 412,351 
Non-oper. rev. deduc’ns 129,416 135,107 480,960 497 436 
Gross income- -.--.---.- 12,481,505 12,264,791 54,453,066 56,025,816 
Int. on long-term debt.. 4,624,658 3,985,143 17,295,250 16,398,989 
Miscell. int., amort. of 
debt disc. & exp. and 
miscell. deductions- - - 191,217 232,409 898,184 885,341 
Divs. on pref. s of 
assoc.cos.held by pub. 1,097 1,097 c4,390 c459 030 
Net income--.--..-.-- 7,664,532 8,046,142 36,255,242 38,282,456 
Divs. declared (excl. divs. decl. BF we stocks of 
assoc. cos. held by pub., dedu from inc.): 
On Consolidated Edison Co. of N. Y., Inc.— 
$5 cumulative preferred stock. ........-.- 10,903,450 10,496,245 
oy eae 22,943,054 25,810,936 
On common stocks of associated companies 
held by minority stockholders--....-...- 88,246 101,681 





DOES .. «.  cunwbsbbbobaan ends neacaee 2,320,492 1,873,594 
a Inci. maint. exp. of... $4,178,258 $3,496,348 $15,918,866 $31,419,396 
b Inc:. a on of $5,385 for Federal surtax on undistributed profits. 
ec Excl. dividends in arrears on N. Y. Steam . cum. pref. s 
held by the public, amounting to $13,827 in 1938 and $150,684 in 1937. 
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Income Statement (Company Only) 
* Period End. June30— 1938—3 Mos.—1937 1938—12 Mos.—1937 




















(M. kw. hours)-__..-- 802,858 795,190 3,302,266 3,223,865 
Sales of gas (cu. ft.)---- 8,259,394 8,336,697 33,707,198 32,622,609 
Operating revenues— $ $ 

From sales of electric . ° 

Ae eee 24,250,511 23,322,938 99,176,860 99,454,651 

From sales of gas-_- ___ 8,443,354 8,711,282 34,454,912 34,433,449 

Other oper. revenues. 1,349,288 447,690 3,278,072 2,648,920 

Total oper. revenues.. 34,043,153 32,481,910 136,909,844 136,537,021 
a Operating expenses... 18,940,298 18,226,862 75,459,854 74,468,558 
Depreciation__.----.-- 2,115,876 2,427,375  9,348.790 10,591,148 
Taxes ly provis'n 

for Fed. income tax)-- 6,430,715 6,082,251 25,558,950 24,709,420 

Operating income_--. 6,556,263 5,745,422 26,542,249 26,767,895 
Non-oper. revenues.... 5,230,149 5,341,308 20,802,122 22,944,313 
Non-oper. rev. deduc’ns 213,291 326,176 1,050,739 1,411,993 

Gross income_-_-__.__- 11,573,120 10,760,554 46,293,633 48,300,215 
Int. on long-term debt-. 2,981,989 2,573,284 10,890,964 10,748,020 
Misc. int., amort. of dt. 

dise’t & exp., &c_._-- 116,736 154,185 597,604 623 ,992 

Net income......... 8,474,395 8,033,085 34,805,065 36,928,203 
Divs. decl. on $5 cum. 

Mee ncd secu ~ . ‘atameke 10,921,345 10,496,245 

Bal. avail. for divs. on 

OO RD Or aes Oe 23,883,720 26,431,958 
a Incl. maint. exp. of... $2,458,624 $2,048,141 $9,228,975 $7, ,290 


New Officials— 

Herbert C. Davidson has been elected Vice-President and chief accounting 
officer of this company, and Howard W. Leitch has been elected Vice- 
President in Charge of Electrical Operations. Frederick W. Jesser was 
elected to the post of Secretary, formerly held by Mr. Davidson. John H. 
Aiken, General Commercial Manager, was elected an Assistant Vice- 
President.—V. 147, p. 266. 


Consolidated Gas Electric Light & Power Co. of 


Baltimore (& Subs. )—Larnings— 


Period End. June30— 1938—3 Mos.—1937 
Electric oper. revenue.. $6,017,274 $6,079,1 $25,067,790 $24,029,099 
Gas oper. revenue_.__-- 2,205,169 2,288,745 8, 525 8,963,343 
Steam heating oper. rev. 114,874 122,206 772,945 729,648 


Total oper. revenue_. $8,337,319 $8,490,130 $34,751,262 $33,722,091 


1938—12 Mos.—1937 


~] 
@ 

















Oper. exps., deprec. , 
CR REPS eI 6,550,402 6,327,407 26,754,589 25,030,780 
Operating income__-- $1,786,916 $2,162,723 $7,996,673 $8,691,310 

Other income.........- 223 344 222,187 563 ,550 580,724 
Gross income _-__- ~~ $2,010,260 $2,384,911 $8,560,223 $9,272,035 

Int. & amort. of disc’t, 
prem. & exp.on bonds $632,343 $640,579 $2,542,679 $2,762,116 

Other deductions -_--_--- 15,656 17,328 63 ,787 38,798 
Net income. __....-- $1,362,261 $1,727,004 $5,953,757 $6,471,119 

Preferred dividends- -_-- 278,828 278,828 1,115,315 1,115,315 

Common dividends. - - - - 1,050,657 1,050,657 4,202,629 4,202,629 
OS a $32,775 $397,518 $635,812 $1,153,175 

Earns. per sh. on com. 

SG chan sn thenewoe $0.93 $1.24 $4.14 $4.59 
Note—Operating expenses are adjusted to equalize the costs of power for 


the effects of variable flow of the Susquehanna River. The adjustments 
re Tede {arough the balance sheet account ‘‘Hydro Equalization.’’— 
P = * x 


Consolidated Investment Trust— Warrants Outstanding 


Company announced that there are outstanding or issuable approximately 
399, bearer warrants of an original total of 440,066, for the purchase of 
stock of the Trust at $30 per share. This privilege will expire at 1 p. m. 
Eastern Standard Time on Aug. 1, 1938, after which time the warrants will 
have no value. 

The bearer warrants were issued or issuable in 1933 to all stockholders 
of the predecessor companies: Kidder Participations, Inc.; Kidder Partici- 

tions, Inc., No. 2; Kidder Participations, Inc., No. 3, and The Kidder 

eabody Acceptance Corp., upon surrender of the old stock certificates.— 


V. 146, p. 3332. 


Consolidated Press Ltd. (& Sub.)—Larnings— 
Consolidated Income Account for the Year Ending March 31, 1938 








Profit from operations for the year___-_____-___--___-____-. x$142,496 
ES Ee, eee oe 14,5056 
NS 8, ond dkdnhneo ss chad dee ek ocneosawd -- $156,799 
ERE SE Pa en eee ee A 49,506 
Interest on 644% 20-year convertible gold debentures________ 29,432 
Provision for Dominion and provincial income taxes_________-_ 12,500 
Net profit for the year_-........-.---- pera pe ee ee ae $65,360 

4 50,000 


nc oka cnn 5c cdd dk baGlbaan tue dueaes 
x After charging remuneration of executive officers and directors holding 
salaried employment $32,359 and legal fees of $779. 
Consolidated Balance Sheet March 31, 1938 
Liabilities— 


Assets— 
Cash on hand andinbank..-. $41,125) Accts. pay. & accrued charges. $65,945 
Invests. & accrued int.thereon 202,450] Accrued int. on debentures -__- 9,538 
Accts. receivable less reserve - - 154,798 | Reserve for income, sales and 
enn oe CU eee 20,976 
Sundry loans, deposits, ad- Prepaid subscriptions-_-___-_-_-- 125,925 
vances for expenses, &¢ _ - -- 44,352| Mtge. pay., on Graphic Arts 
Deferred expenses. -_.-------- 10,338 Building—due June 1, 1939_ 42,500 
EE eee x541,603 | Funded debt.____-------_-- 440,200 
Goodwill & circulation struct. 500,000/ Class A shares no par value au- 
thorized and issued_______-_ 732,076 
Consolidated earned surplus_. 108,925 
[SS er ee On err re $1,546,085 





x After reserve for depreciation of $351,480.—V. 144, p. 2475. 
Consolidated Sand & Gravel, Ltd.— Accumulated Div.— 


Directors have declared a dividend of $3.50 per share on account of ac- 
cumulations on the 1% cumulative rene stock, payable Aug. 15 to 
holders of record July 30. A dividend of $7 was paid on Dec. 15, last. this 
latter being the first payment made since Nov. 15, 1932.—V. 145, p. 3650. 


Consumers Power Co.—Earnings— 











Period End. June30— _1938—Month—1937 1938—12 Mos.—1937 
Gross revenue_-_-_-__---- 2. 927 $3,036,479 $37,435,195 $35,176,175 
Oper. expenses & taxes_. 1,529,405 1,568,750 «19,450,684 x17,736,530 
Prov. for depreciation - - 335,500 335,500 4,026,000 3,438,000 

Gross income_------- $1,017,022 $1,132,229 $13,958,511 $14,001,645 
Int. & other fixed chgs-- 338,264 373,233 4,473,926 4,213,003 

Net income-__-_-_----- $628,758 $758,995 $9,484,585 $9,788,642 
Divs. on preferred stock - 285,428 285,283 3,413,519 4,204,862 
Amort. of pref. stk. exp- 65,278 65,278 783 339 195,835 

Balance -.....-.-.-- $278,052 $408,434 $5.287,726 $5,387,946 


x No provision was made in 1936 or 1937 for Federal surtax on undis- 
‘ributed profits as all taxable income was distributed.—V. 146, p. 4113. 
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Consolidation Coal Co.—Tenders— 

The Baltizhore National Bank, Baltimore, Md., will until 2 p. m. Aug. 
23 receive bids for the sale to it of sufficient 25-year 5% s. f. bonds, due 
July 1, 1960, to exhaust the sum of $101,617 at prices not exceeding the 
redemption price.—V. 147, p. 567. 


Continental Baking Corp. (& Subs.)—Farnings— 
26 Weeks Ended— June 25,'38 June 26 ,°37 June 27,'36 June 29, 35 











Operating profit_______ x$3,526,876 $2,706,028 $2,569,180 $1,590,608 
Other income__________ 126,315 128,342 98,263 167,298 
Total income-_-_____- $3,653,191 $2,834,370 $2,667,443 $1,757,906 
Loss on eqpt. disposed of 15,242 ° Crs,083 jae” " sbeces 
Interest, amortiz., &c__ 16,086 2,959 8,583 46,244 
Depreciation._________ 1,048,289 1,080,260 1,001,793 867,161 
Federal taxes. _.......- 496,060 286,750 271,000 107,560 
me eee... .. ec A 35 
etl ate. ERT $2,077,514 $1,472,484 $1,367,455 $736,587 
Preferred dividends____ 1,603,600 1,608 ,600 801,800 801,734 
ret, waar tLe $473,914 y$131,116 $565,655  y$65,147 
x After deducting $29,100,540 cost and expenses. y Deficit. 


Consolidated Balance Sheet 








June 25'38 June 26 '37 June 25'38 June 26 '37 

Assets— $ LAabilities— 3 
a Land, buildings, 8% pref. stock -.-.40,090,000 40,090,000 
mach'y, &c____32,192,802 31,788,296 | Funded debt - _--- 43,000 57,000 
Pats., g’dwill, &c_10,303,876 10,301,729] Accounts payable. 595,823 570,430 
SET cntenio ation 5,700,715 5,226,371] Accr. int., tax.,&c 499,430 491,071 
Accts.receivable-. 852,795 800,251! Divs. pay. & accr. 801,800 801,800 
Inventories______ 2,616,690 2,957,896 Est. Federaltax.. 920.166 691,791 

Loans to employees 16,499 11,216 , Funded debt instal. 

Sundry investm’ts 322,483 301,784 due within 1 yr_ 13,000 13,000 
Deferred charges-. 445,940 272,588 | Deposits, &c - - - - - 416,431 384,980 
Rec. from vendors 577,116 ©576,472 
! Reserves. ........ 646,125 595,356 
Capital surplus b_ 2,508,777 2,508,777 
Earned surplus... 5,340,127 4,879,454 
, ne er 52,451,800 51,660,131 ORE: Aven nema 52,451,800 51,660,131 





a After deducting reserve for depreciation, &c. b Class A common 
stock, no par value, authorized, 2,0U0,00u shs.; outstanding, 291,813 shs.; 
class B common stock, no par value, authorized 2, 0,000 shs.; outstanding, 
2,000,000 shs. c Amounts received from vendors since Dec. 26, 1936, with 
respect to processing taxes.—V. 147, p. 267. 


Coos Bay Lumber Co.— Earnings— 
Earnings for the 6 Months Ended June 30, 1938 
Loss fromm operations before charging interest or providing for 


GRE OE TEI, bi cddcanoutes dadesvnbotanapeecrn $32,600 
Saree ne OF GRUNER CNET g clacéeccoccoccpcsectecsacbeces 36,733 
BI a aaa os dich acer ar-us 0s arieinin Raat ta obo Se ae eae ea See 49,344 
Ns bee hned cdot kdestied obawatast Shees tas 96,485 

i CHE GUIGONE .. « ccacutanedtndnd tad endsasucantnn $215,164 


Balance Sheet June 30, 1938 

Asseis—Cash, $2,070; accounts receivable (less reserves), $178,271; in= 
ventories, $229,196; timber and lands (less dagen, $2,992,061: 
operating facilities (less depreciation), $1,885,548; Myrtle Point-Powers 
RR. (at cost), $1,173,758; non-operating properties, $1,071,033; deferred 
charges, $136,954; total, $7,668,893. 

Liabilities—Due bank, $1,314,895: accounts payable, &c., $41,501; 
accrued payrolls, $12,590; accrued property taxes, $130,781; accrued 
property taxes due 1939 to 1954, $261,488; capital stock without par value 
(63,500 shares authorized and outstanding), $6.350,000: deficit, $442,362; 
total, $7,668,.893.—V. 146, p. 1069. 


Copper District Power Co.—Larnings— 








Calendar Years— 1937 1936 
Cees DEPEINN si nc dd bs ccc cdedatie seseicees $312,567 $277 ,605 
COGUEE GERMEB. 6 ost cccncsddtsdwscoesavsce 54,674 44,442 
SEGUE, oc conchae etdobenebis otNusadevols reer 45605 

i ti t SR Hew dtnitdeebbes “ d 
tc ee aiitee ali SOP 

Wak onemting ImsOe.... ccocncannensenssinens $153 ,692 $137,252 
CORE TREES CGE nc cnc cwcacnsrecceneanagonns 729 232 

Gls . ) L cendcccndndeeddneeesncane $154,421 $137,484 
Interest on Tanded GOD4b..... cccccundoscceres acco 55,827 25,937 
Interest on notes payable- ------.-------------- 445 54,258 
Amortization of bond discount and expense- - - - - - - 5.936 3,195 


Miscellaneous income deductions--.-.-.--.------- 





ee ee a ees 
Dividends on $3 cum. preferred stock. -..-..------ b78,7 
a Including undistributed profits tax. b Including dividends in arrears 
at Dec. 31, 1936 of $24,750. 
Balance Sheet Dec. 31, 1937 
—Utili lant, &c., $3,963,912; cash, $14,152; special deposit, 
ep Mm (less reserve for uncollectible accounts of $5,038), 
70,652; materials and supplies. $19,128; prepayments, $6,572; deferred 
’ ; total, ° ’ . 
ag meee, = Mn stock (issued and outstanding 40,000 shs. without 
par value), $1,500,000; $3 cum. pref. stock (issued and outstanding 18,000 
no par shares) , $835,200; lst mtge. bonds, series A, 434%, due June 1, 1956, 
$1,238,000; purchase-money obligations, $50,874; notes payable, $205,916; 
accounts payable, $70,448; customers’ deposits, $1,641; accrued interest, 
$4,655; accrued taxes, State, local, &c., $18,618; Federal income taxes, 
$21,678; miscellaneous current liabilities, $1,634; reserve for depreciation, 
$217,952; contributions in aid of construction, $1,225; earned surplus, 
$12,299; total, $4,180,142.—-V. 145, p. 2841. 


Court & Remsen Bldg. Corp.—Farninags— 

The earnings of the Court & Remsen Streets Building, 22 Court Street, 
Brooklyn, for the fiscal year ended April 30, 1938, were at the rate of 34% 2 
on the $2,980,000 first mortgage bonds outstanding. The Amott, Baker 
Co., Inc.., statistical report which has just been prepared on this Jeopaty 
indicates that real estate taxes are paid to date and that the buil 74 suc- 
ceeded in having its assessed valuation for 1938 reduced to $2,855,000, 
compared to $3,000,000 in 1937 and 1936. Since the property was reor- 
— in the New York State en vy" i 1936, ong mertgnge Dondbeiders 

at the rate o 4% per year. 
ave received interest 334 % Der year. , $507 O17 in the 


i ted to $319, 
latest 7 This "08 story office building, which contains a net rentible 


boy of about 200,000 square feet, is said to be about 67% rented and in 
fair physical condition.—V. 138, PD. 687. 
Crown Cork & Seal Co., Ltd.—Correction— 
The figures appearing under ’ this company’s head in last week's 
“‘Chronicle’’ do not apply to this company.—V. 147, p. 568. 


Credit Utility Banking Co. (& Subs.)—Earnings— 
1937 1936 


$92,258 $54,103 
50 














endo 30— 1938 
on ee. - . . nvck-- $200,143 $166,716 $120,847 
Seenaentaie...---2.2222-0- 129'869 97.999 79/262 
Prov. for Fed. normal inc. taxes----- 12,451 9,665 5,935 

eS See $57,824 $59,052 $35,649 

ee 2 8 313'367 158.340 _—«4102, 
obit ph Ree A Ee $271,191 $217,392 $138,081 
aenans “2097-757 or 27" 27°500 20'625 
ceieh Men BP cocsidininamentae $243,691 $189,892 $117,456 
a ser share on capital stock. - $1.0 $1.07 $0.65 


Note—No provisions made for surtax on undistributed profits. 








aw At , bd . 
736 Financial 
Consolidated Balance Sheet June 30 
Assets 1938 1937 Liabtltttes— 1938 1937 

Cash $595,750 $557,100] Notes payable -_._.$2,475,000 $2,350,000 
Investments 1,035 1,035 | Div. pay., July 11 13,750 13.750 
Notes & accept'ces Reserve.....---- 739,505 673,812 
receivable _ 4,235,239 4,001,556) Reserve for taxes - 31,058 21,978 
Other assets (prep’d Deferred income 229,737 213,377 
int., exp., &e.)- 15,717 18,118 | General reserve _ _- 15,000 15.000 
Furniture & fixt ] 1 | Capital stock 1,100,000 1,100,000 
Surplus 243,691 189,892 

Total _. $4,847,742 $4,577,809 Total__....-..$4,847,742 $4,577,809 





» Represented by 55,000 shares common B stock, no par value.—vV. 
146, p. 2689. ; 


Cummins Distilleries Corp.—L£arnings— 
Earnings for 12 Months Ended June 30, 1938 








nes geen tte botany ers ea 
i baba Aategtonp nmi i Oy hathiods snccecnennessaee 
Gross profit- --- - - oe PPE OC RA Deer ee Heese nee 72,199 
Expenses—net-_..-.---- - PO POE & OTRO SG DERS OO DOREOEREOO®D x63 ,220 
iceuduonn eee $8,975 


Net profit for period. ........---- FR ees 

x Expenses net does not include carrying charges on inventory con- 
consisting of interest and insurance accrued subsequent to Feb. 28, 193s, 
amounting to $6,467.—V. 146, p. 2204. 


Curtis Publishing Co.—F£arnings— 


Period End. June30— 1938—3 Mos.—1937 1938—6 Mos.—1937 
rofit after deprec. 


Net 
and Federal taxes__._. $1,012,417 $1,968,607 $1,258,706 $3,482,347 
Note—No provision has been made for tax on undistributed earnings. 


Accumulated Dividend— 

The directors have declared a dividend of 25 cents per share on account of 
accumulations on the 7% cum. pref. stock, par $100, payanle Oct. 1 to 
hold. of rec. Aug. 31. Like amount was paid on July 1, 1ast, and compares 
with $1 paid on April 1, and on Jan. 3, last; $1.75 paid on Oct. 1, July 1 and 
April 1, 1937; Dec. 15 and Oct. 1, 1936, and in each of the eight preceding 
quarters and with $1.25 per share paid on July 2, 1934, 75 cents per share on 
April 2, 1934, and 50 cents per share on Jan. 23, 1934. In addition, a 
dividend of 25 cents was paid on Dec. 21, 1936.—V. 146, p. 3181. 

Dallas Ry. & Terminal Co. 


Earnings— 























Period End. June30— 1938—Month—1937 1938—12 Mos.—1937 
Operating revenues_---- $245,484 $252,421 $3,007,366 $3,083,873 
Oper. exps., incl. taxes__ 191,898 187,856 2,318,686 2,306,847 
Prop. retirement reserve 

appropriations____--- 12,844 9,370 193 ,935 121,963 

Net oper. revenues_ -_- $40,742 $55,195 $494,745 $655,063 
Rent for lease of plant. - 15,505 15,505 86 ,063 186,063 

Operating income_- -_- $25,237 $39,690 $308 ,682 $469 ,000 
Other income. .......- 1,750 1,041 20,854 13 ,542 

Gross income___..._- $26,987 $40,731 $329 536 $482 ,542 
Interest on mtge. bonds_ 23,515 23 ,853 284 ,939 286 ,230 
Other deductions - ~~~ -- 2,230 2,048 25,837 25,327 

Net income-_-_..---.-- $1,242 $14,830 $18,760 $170,985 
x Dividends applicable to preferred stock for the 

period, whether paid or unpaid____....__._-- 103 ,901 103 ,901 

def$85,141 $67 ,084 


pe ee ee ne ee eae ar 
x Dividends accumulated and unpaid to June 30, 1938, amounted to 
$484,872. Latest dividend amounting to $1.75 a share on 7% preferred 
stock was paid on Nov. 1, 1933. Dividends on this stock are cumulative. 


—V. 146,p. 4113. 


Deere & Co.—Common Dividend Action Postponed— 

Directors at their recent meeting decided to postpone action on the com- 
mon dividend until their Sept. 20 meeting. Dividends of $1 per share 
were paid on the common shares on Oct. 20 and on Sept. 1, 1937, this 
latter being the first payment made since July 1, 1931.—V. 147, p. 267. 


Delaware Fund, Inc.—/nitial Dividend— 

The board of directors of this company, a management type investment 
trust, has declared an initial dividend of 15 cents per share, payable Sept. 
15 to holders of record Sept. 1. 


Delaware & Hudson RR.—Earnings— 


June— 1938 1937 1936 1935 
Gross from railway----- $1,681,681 $2,082,261 $2,039,260 $2,062,846 
Net from railway - - ---- 408,572 328,322 354,47 361,799 
Net after rents.__.._.-- 272,371 228,399 218,295 275,983 

From Jan. 1— 

Gross from railway----- 10,169,861 13,402,334 12,318,578 11,860,611 
Net from railway -.-.-_-. 2,043 ,263 3,039,621 1,886,240 1,688,835 
Net after rents___._-..- 1,100,378 2,104,998 1,159,086 1,237,851 


—V. 147, p. 417. 
Delaware Lackawanna & Western RR.—Larnings— 


June— . 1938 1937 1936 1935 
Gross from railway. ~~~ $3,758,917 $4,317,770 $4,124,402 $3,825,745 
Net from railway - - - --- 713,73 ,069, l, 617,983 
Net after rents_____..- 216,033 584,097 481,661 298,971 

From Jan. 1— 

Gross from railway- --.-- 21,600,098 26,320,708 24,448,940 22,805,560 
Net from railway __-_-- 3,925,222 6,624,638 4,749,786 4,331,067 
Net after rents__.__-.- 1,103,676 3,879,410 2,643,749 2,317,572 


—V. 147, p. 110. 
Denver & Rio Grande Western RR.— Larnings— 


June— 1938 1937 1936 1935 
Gross from railway----- $1,717,190 $1,977,006 $1,768,684 $1,452,884 
Net from railway__-___- 13, def162,693 62,650 
sy fom a ade as abla def272,551 64,250 def239,776 def126,405 

‘an. 1— 
Gross from railway- --- - 9,826,771 12,203,918 10,940,347 8,773,649 
Net from railway_____- 556,034 480,643 1,312,063 1,367,809 
Net after rents... .~.- def1119,545 def517,320 def113,631 233 ,268 
—V. 147, p. 111. 

Denver & Salt Lake Ry.—£Zarnings— 

June— 1938 1937 1936 1935 
Gross from railway- --- - $152,708 $131,593 $135,568 $146,828 
Net from railway __-__-- 29,722 defl19,136 def39,801 49,908 
a¢ ee es 49,619 9,571 def15,036 82,347 
Gross from railway--.--- 862,484 1,264,002 1,235,691 817,506 
Net from railway _-_-__-- 125,003 326,713 252,382 296,320 
Net after rents_____.__ 228,759 412,593 361,545 470,494 


—V. 147, p. 111. 


Des Moines Gas Co.—Bonds Called— 

All of the 1st mtge. gold bonds, 5% series due 1956, have been called 
for redemption on Sept. 1 at 105 and accrued interest.’ Payment will be 

ide at the Pennsylvania Co. for Insurances on Lives & Granting An- 
nuities, Philadelphia, Pa.—V. 146, p. 3182. 

Detroit Edison Co.—Places Bonds Privately—The com- 
pany has arranged for the sale to a group of life insurance 
companies of a block of its series G bonds, the proceeds from 
which will be used to redeem the $15,000,000 of 5% series E 
bonds which have been called for redemption on Oct. 1. 
Details of the sale of series G bonds were not disclosed. 
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To Retire Bonds— 

Directors at a special meeting held July 26, voted to retire the company’s 
outstanding issue of $15, ‘ of 5% bonds, series E, due Oct. 1, 1952. 
The issue was called for poems on Oct. 1, next, at 105. 

The action, which had been anticipated in financial circles, paves the 
way for the issuance at a later date of a like amount of bonds bearing a 
lower rate of interest. Details of the proposed refunding issue were not 
announced and in all probability have not yet been determined. It is con- 
sidered likely, however, that the new bonds will bear interest at the rate of 
3%% or lower, and there is a strong possibility that the issue may be 
placed privately with institutional investors, thereby saving the expense 
and time of registration.—V. 147, p. 417. 


Detroit & Mackinac Ry.—£arnings— 


June— 1938 1937 1936 1935 
Gross from railway----- $72,302 $73,518 $67 ,026 $51,034 
Net from railway------ 14,024 7,664 13,952 672 
Net after rents....-..-- 6,658 2,066 8,124 def1,218 

From Jan. 1— - 
Gross from railway---- - 353 ,866 420,678 305,225 271,840 
Net from railway--.---- 46,423 86,866 24,957 4,379 
Net after rents. ...-...- 9,574 40,183 984 def12,499 
—V. 147, p. 111. 

Detroit Toledo & Ironton RR.—£arnings— 

June— 1938 1937 1936 1935 
Gross from railway----- $329,693 $573 ,877 $550,446 $487 ,669 
Net from railway---.--- 77,513 245,524 250,194 223 ,490 
Net after rents........ 37,408 136,341 166,815 165,09 

From Jan. 1— 

Gross from railway-- --- 2,446,043 4,312,921 4,083,222 4,717,340 
Net from railway------ 802,124 2,263,972 2,154,647 2,639,161 
Net after rents.......- 468,724 1,460,076 1,498,826 1,916,787 


—V. 147, p. 111. 
Detroit & Toledo Shore Line RR.—L£uarnings— 
1935 


June— 1938 1937 936 935 
Gross from railway----- $141,896 $240,036 $271,442 $254,804 
Net from railway------ 42,37 102,820 120,4 127,045 
Net after rents_._----. def5 ,268 52,125 48,571 56,385 

From Jan. 1— 

Gross from railway----- 1,184,932 2,049,212 2,069,117 1,836,031 
Net from railway--.---- 473,625 1,169,673 1,166,170 1,017,57 
Net after rentse......-.- 114,242 623 ,403 613,123 544,297 


—V. 147, p. 111. 


Dixie Vortex Co.—No Common Dividend— 

Directors at their recent meeting failed to take any action in regard to 
payment of a dividend on the common shares at this time. A dividend of 
25 cents was paid on July 1, last, and previously regular quarterly dividends 
of 37% cents per share were distributed. In addition, an extra dividend 
of 50 cents was paid on Dec. 15, last.—V. 146, p. 3 


——— ee 


Doehler Die Casting Co.—Larnings— 





6 Months Ended June 30— 1938 1937 1936 
pRB: SE RE $3,133,329 $6,530,001 ee 
Net profit after taxes.............- 109,729 675,962 $490,957 
Haernings por ehare.....<.<sccces<o- $0.39 $2.41 $2.07 


—V. 146, p. 4114. 
Duluth Missabe & Iron Range Ry.—Larnings— 


June— 1938 1937 1936 1935 
Gross from railway--- $1.526.107 $4,565,505 $2,642,837 $1,909,898 


Net from railway - ----- 77,652 3,441,629 1,837,258 1,262,370 

Net after rente_.....-.- 893,003 3,432,191 1,595,815 1,125,381 
From Jan. 1— 

Gross from railway----- 2,853,055 11,349,748 5,517,122 4,171,156 

Net from railway ------ def516,525 6,456,512 1,958,669 1,182,316 

Net after rents__.._-.-- defS817,078 5,086,832 1,098,200 741,396 





listing— 
The New York Stock Exchange has authorized the listing of $29,462,000 
lst mtge. 344% bonds, due Oct. 1, 1962.—V. 147, p. 111. 





one — ~<a sy - ~ mae ~ 
Duluth South Shore & Atlantic Ry.—Earnings— 

June— 1938 1937 1936 1935 
Gross from railway --- - $144,892 $251,972 $338,260 $254,165 
Net from railway _-_---- def2,778 50,832 162,499 105,586 
Net after rents_...__.- def19 ,404 70,087 138,014 94,376 

From Jan. 1— 

Gross from railway- ---- 841,893 1.419.745 1,333,308 1,084,504 
Net from railway - - - --- def44,625 347.812 385,182 ery tf 
457 


1 
Net after rents___.._.- def152,051 23 273,106 


—V. 147, p. 111. Ss as 


—_— > — ~ 
Duluth Winnipeg & Pacific Ry.—Larnings— 





June— 1938 1937 1936 1935 
Gross from railway ---- $53 ,636 $114,868 $105,568 $51,874 
Net from railway -- ~~ -- def21 ,653 19,999 5,762 defl17,440 
Net after rents. __....- def37 ,232 def2,304 def17,093 def30,507 

From Jan. 1— 

Gross from railway- -- -- 555,552 733 ,073 685,976 493 ,764 
Net from railway - -- ~~~ def23 ,188 163 ,450 121,161 6,472 
Net after rents__.._..- def159,257 14,001 def24,925 def70,894 


~—~¥. 347, p. thi. 
(E. I.) du Pont de Nemours & Co.—Consolidated Balance 
Sheet June 30— 


1938 1937 1938 1937 
Assets— $s s | Liabilities— $s s 
Plant & props _ _362,204,070 339,077,504 | Bonds ofsub. co. 1,055,000 1,135,000 


Deben. stock __-_ 109,294,800 109,294,800 





Patents, good- 
will, &c_- . 29,974,966 29,925,966 $4.50 cum. pref.e50,000,000 jane 
Cash - - _.-- 74,709,853 38,336,317 | c Com. stock __-- 221,315,240 221,315,240 
Notes and accts. | Accts. payable. 3,703,523 7,032,824 
receivable _ 17,459,625 28,769,198 | Oblig. to trustee 
b Marketabie se- | under pension 
curities._____ 29,719,120 23,429,200} plan_-..._-- 22,600,760 ..-...-. 
Inventories _.__. 57,652,934 54,092,148 | Divs. payable on 
Mise. accts. rec., | deben. stock. 1,639,422 1,639,422 
advances, &c. 3,608,587 3,795,502 | Div. pay. on pf. 562,500 —Te 
a Gen. Motors | Accrued liabils_ 14,608,788 21,817,293 
Corp.com. stk190,500,000 184,500,000 Misc.accts. pay., 
Mise. investm’ts 40,317,482 37,949,506 advances, &e_ 7,891,006 3,711,815 
Com, stk. of the | Prov. for awards 
co. acquired__ 1,716,950 4,623,075! to empls. un- 
Def. debit items 1,433,998 1,495,660; derbonus plans 3,277,409 6,719,370 
Res.for ins. ,pen- 
sions,bad dts. 
and contings. 8,089,996 31,217,951 
| Reserve for de- 
| preciation, &¢111,091,028 101,183,497 
| Surplus - -. - -- 254,258,113 240,926,865 
ees Shee 806 387,585 745,994,077 See. pesed 809,387,585 745,994,077 


a General Motors Corp. common stock, 10,000,000 shares carried at 
$19.05 a share in 1938, $18.45 in 1937 (9,843,750 shares of which are repre- 
sented by E. I. du Pont de Nemours & Co.'s interest in General Motors 
Securities Co.). b Quoted market value June 30, 1938, ($29,971,056 
(1937, $23,429,200). c Represented by 11,065,762 shares of $20 par value. 
d E. I. du Pont de Nemours & Co.’s equity in surplus of controlled com- 
panies not wholly owned has increased since acquisition by a net amount 
of $3,222,934, which is not included in surplus in above balance sheet. 
e Represented by 500,000 no par shares. 

The income statement for the three-and six-months ended June 30 was 


published in V. 147, p. 570. 


Duro-Test Corp.—Rights— 

Holders of the common stock of record July 29, will be offered the right 
to subscribe at $6 per share to one additional share of common stock (for 
each four shs. held. Warrant certificates evidencing the right to subscribe 
will be mailed by the corporation's transfer agent on or about Aug. 1, 1938, 








Volume 147 Financial 
and the right to subscribe will expire at the close of business on Aug. 29. 
—V. 146, p. 3333. 


East Missouri Power Co.—Earnings— 
Period End. June 30— 1989-12 Mos 937 














1938—3 Mos.—1937 

Operating revenues- _-__ - $48,150 $44,602 $201, $183 ,437 
Oper. exps. & taxes___-.- 35,129 532 146,084 128,358 

Net operating income- $13,021 $12,070 $55,012 $55,079 
Other income (net) ---__ a (oe 764 1,080 

Gross income. - - -_-_-_- $13,049 $12,070 $55,775 $56,159 
Int. on long-term debt__ 2,812 2,812 11,250 11,262 
General interest - - ----- 12 8 81 114 
Amort. of bond disc’t & 

Se EPRI ID 163 158 682 647 
Miscell. income deducts. eee a 2.114 51 

Net income--.--.--.. $10,031 $9,092 $41,647 $44,083 
Pref. stock dividends ___ 1,487 1,487 5,950 5,950 

ND i sista tg Weititas & $8,544 $7,605 $35,697 $38,133 


—V. 146, p. 4114. 


Eastern Gas & Fuel Associates—Larnings— 


Company reports for the 12 months ended June 30, 1938 total con- 
solidated income of $9,993,383 available for Federal taxes, depreciation 
and depletion reserves, interest and dividends. This represents a decrease of 
$1,009,325 compared with the same period for 1937. 

After all charges the net income available for dividend (exclusive of 
intercompany profits) amounted to $1,846,905. After dividends of $1,108,- 
732 on the 42% prior preference stock, the balance of net income is equal 
to $1.97 per share of 6% cumulative preferred stock. 

There is no provision for surtax on undistributed profits. All figures are 
subject to the annual audit by certified public accountants. i 

or the 12 months ended June 30, 1938 compared with the same period 
for 1937, volume of gas sold by the public utility subsidiaries increased 
2%. Coal transported decreased 2%, coke sales tonnage decreased 9%, 
and coal sales tonnage decreased 15% .—V. 147, p. 111. 


Eastern Massachusetts Street Ry.—LEarnings— 


Period End. June30— 1938—Month—1937 1938—6 Mos.—1937 
$495,814 $544,036 y 














Railway oper. revenues. J $3,236,582 $3,389,438 
Railway oper. expenses- 335,639 362,052 2,061,183 2,095,688 
Net ry. oper. rev---- $160,175 $181,984 $1,175,399 $1,293,750 
yA Pe 42,392 41,347 260,368 244,709 
Net after taxes... _-. $117,783 $140,637 $915,031 $1,049,041 
Other income. .__....-.-. 5,188 6,449 30,310 37,962 
Gross corp. income... $122,971 $147,086 $945,341 $1,087,003 
Interest on funded debt, 

Se: ME. So dao hewes 50,782 52,658 307,211 321,565 
Depreciation. -........- 99,689 103 ,258 617,613 624,627 

Net inc. before prov. 

for retirem't losses-_- loss$27,500 loss$8,830 $20,517 $140,811 
—V. 147. p. 111. 

Eastern Utilities Associates— Harnings— 

12 Months Ended June 30— 1938 1937 
Operating revenues—subsidiary companies--_-_-.-. $8,205,920 $8,691,833 
Net earnings of subsidiary companies applicable to 

Eastern Utilities Associates__.-..-......-.... 1,194,117 1,795,819 
Other income of Eastern Utilities Associates- ----- 309,824 309,824 
Balance for Eastern Utilities Associates dividends 

gee RE ies UIE AES: RIO 2 eee / a 1,367 ,327 1,966,306 


—V. 147, p. 268. 


Ebasco Services, Inc.— Weekly Input— 

For the week ended July 21, 1938, the kilowatt-hour system input 
of the operating company which are subsidiaries of American Power & 
Light Co., Electric Power & Light Corp., and National Power & Light 
Co., as compared with the corresponding week during 1937, was as follows: 








Increase 

Operating Subsidiaries of— 1938 1937 Amount % 
American Power & Light Co_110,629,000 118,004,000 *7,375,000 *6.2 
Electric Power & Light Corp. 53,682,000 61,066,000 *7,384,000 *12.1 
National Power & Light Co__ 78,266,000 77,236,000 1,030,000 1.3 

+ Decrease.—V. 147, p. 570. 

Edison Bros. Stores, Inc.—Larnings— 

6 Months Ended June 30— 1938 1937 1936 
i eee kcenenmnn de $12,100,641 $11,779,464 $9,342,142 
x Consolidated net profit.....-._.- 3,268 581,51 416,704 
Shares common stock-...........--. 383,861 380,244 380,244 
ROPRines DEP GUAle.... ...-cccnncn« $1.21 $1.43 $1.09 
Stores in operation at June 30_____-_- 112 95 


x After provision for Federal taxes, but before Federal tax on undis- 
tributed earnings.—V. 147, p. 268. 


Elgin Joliet & Eastern Ry.—Fuarnings— 


June— 1938 1937 1936. 1935 
Gross from railway- --- - $799,690 $1,925,869 $1,507,325 $1,064,438 
Net from railway - - ---- 75,226 600.083 404,939 226,230 
Net after rents____---- def9 ,202 622,211 252,155 138,782 

From Jan. 1— 

Gross from railway- ---- 5,111,486 11,776,274 8,957,424 6,927,905 
Net from railway - - - - - - 480,363 3,865,312 2,723,323 2,034,304 
Net after rents____--_-- def114,363 2,538,301 1,853,659 1,416,983 


—V. 147, p. 111. 


Erie RR.—£arnings— 
{Including Chicago & Erie RR. 


From Jan. 1— 


June— 1958 1937 1936 1935 
Gross from railway___-- $5,468,752 $7,022,054 $7,024,063 $6,379,181 
Net from railway -_----- 798,612 1,894,933 126,087 747 ,O19 
Net after rents____---- def8 ,577 1,182,425 349 811 ,190,768 
Gross from railway__---- 31,915,410 43,416,055 of 36 323 ,276 
Net from railway ---- 4,608,678 13,247,565 11,271,200 ,424,991 
Net after rents___..--- def279,205 8,324,251 ,235,662 1984 336 


—V. 147, p. 268. 


Falstaff Brewing Corp.—T7 0 Pay 25-Cent Dividend— 

Directors have declared a dividend of 25 cents per share on the common 
stock, payable Aug. 25 to holders of record Aug. 15. Previous payment, 
which was made on Dec. 15, last, consisted of a 25-cent cash dividend and 
a dividend of $1 per share payable in 5% 10-year debenture notes.—V. 


147, p. 419 


Esquire-Coronet, Inc. (& Subs.)—Earnings— 
Earnings for the Year Ended March 31, 1938 


Advertising, circulation and other operating revenue, less dis- 
counts, returns, allowances and agency commissions -- _- ~~~ -- $6,020,807 


Operating costs and expenses—editorial, production, dis- 
SEEGER GE GUOTE) CEONNNE a bk dares sie diel 6 db bs drt 5,045,264 
156) TIERS DIED 6 cess cewnbninibandecds Hs eigansie $975,542 
RCI IN, Tino id os Sees sod dee seek Hebe danke 8,022 
Net income, before prov. for Federal income taxes___..__---- 983 ,564 
Provision for Federal income taxes - - -~--~--------------------- 148,099 
Surtas.om undistributed protits.... .. .. . = o.- 65 on caren se cece es 27,600 
PEG ORs 56 nos sew we oka eS wc ot ase iiss s4scsen~u ns Sa Sania de as 
Cees: Ge EE 5 ic a oc ore one ga - eataggasic wt nition a: beg te td 600,000 
Earns. per share on 590,900 shs. cap. stock (par $1)-..--------- $1. 
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Consolidated Balance Sheet March 31, 1938 





: A ssets— Liabilities— 

Cash in banks and on hand___$1,218,360] Accounts payable___________ $420,224 
Wepre. ee x455,412] Accrued expenses. _________- 59,442 
Sevenbeties. 2 sks. .- 603,488] Provision for Fed. ine. taxes._. 239,000 

Investm't ingen. mtge. bonds. 263,000] Def’d inc.—unearned circu- 
Furn. & fixtures, equip’t, &c_. y79,960] culation revenue_________. 735,581 
Deferred charges _ __ -----. 292,560] Capital stock ($1 par)__._._-- 500,000 
Paid-in surplus ___-____- _.. 2750,669 
Earned surplus__..._.___._-- 207,865 
Nc, wncug miners Zo fk ea ee ee ee $2,912,780 





x After reserve for bad debts of $7,085. y After reserve for depreciation 
of $82,041. _z Arising from the excess of net assets acquired over the par 
value of capital stock issued therefor.—V. 146, p. 1874. 


Fairbanks Morse & Co. (& Subs.)—Earnings— 











- 6 Mos. End. June 30— 1938 1937 1936 1935 
Net sales______.______$10,488,266 $15,098,045 $11 ,075,786 $7,966,126 
Costs and expenses___.. 10,080,892 13,354,750 9,700,596 7,162,518 

_ Operating profit----- $407,374 $1,743,295 $1,375,190 $803,608 
Net inc. Mun.Ac. Corp- 105,533 87,516 77,377 ,579 

Total income__-__.-_- $512,907 $1,830,811 $1,452,567 $889,187 
Depreciation... _...... 325,301 30,74 334, 6 
Se eee 110,827 117,038 146,629 137,472 
Federal taxes. ......... 25,000 280,000 185,000 76,931 

nn $51,780 $1,003,032 $786,614 $376,990 
6% cum. pref. divs___-_- 32,874 51,425 196,418 i .....- 
Common dividends- ___- 149,631 Gee. ~~ énenan””  VEebee 


—V. 146, p. 3012. 


Fairmont Creamery Co. (Del.) (& Subs.)—Earnings— 
Earnings for Fiscal Year Ended Feb. 28, 1938 
Net sales (excluding intercompany sales). ...-....---.-.--.-- $46,883 ,574 


oe REE RRA ER Ape Be See A eee 44,840,812 
Se Se MANNED... oo oa Licdekivedsaundbbucddsukeu~ 428,094 
UI i ee 889,264 
State, local, social security and capital stock taxes........-.-. 440,729 

PG COO GRIDS, 5.0 divtkicdiwide Manes iee cthcnien’ $284,676 
Interest and dividends received, discounts taken, &c....----- 84,978 

OEE x1. oc tints Pdi ae ede ddmeadohbidabandancan $369,654 
a RRR eye ha Rey 5 5p EST RSE 8,689 
Reserve for Vedoeral income teks inc ccsincsdsctecccceccsneus 54,967 

Net profit (after Federal income tax)........-----..-..--- $305,997 
SE SL. 6c csckenndtddbowtusats eke de tdduaeo 180,011 
OE LL LL A A RE Hae 422 ,996 
Earnings per share on 422,996 shares common stock (no par)-- $0.30 


Consolidated Balance Sheet Feb. 28, 1938 


Assets— Liabilities— 
Cash on hand andin banks.. $502,547) Acc’ts payable & accruals... $470,901 
Accounts & notes receivable. x1,140,131| Notes payable_._....--_--- 500,000 
DES.. .nbbsattdesoana 4,264,841 | Accrued local & Fed. taxes_- 220,380 
et ee awa 110,918|4%% conv. pf. stk.($100 par) 4,000,000 
pO EEA y9,490,291 | Common stock... _._.------ 28,459,920 
Deferred charges_-_.-------- 166,825] Earned surplus_........--- 1,468,105 
Brands, trademarks & g’dwill 1} Capital surplus............ 556,247 

| $15,675,554 BD xarttecencdsatweee $15,675,554 





x After reserve for doubtful accounts of $91,843. y After reserve for 
depreciation 3 $6,475,789. z Represented by 422,996 no-par snares. 
—V. 144, p. 2125. 


Falconbridge Nickel Mines, Ltd.—Larnings— 











3 Mos. End. June 30— 1938 1937 1936 1935 
TORS GGG, pccncacn< 118,398 110,077 85,228 73,587 
Nickel in matte pro- 

duced, pounds------_- 3,904,636 3,731,003 2,955,316 2,843,654 
Copper in matte pro- 

duced, pounds_------ 2,015,762 1,801,007 1,435,539 1,313,273 
Refined nickel produced, " 

ae eee 4,286,545 3,658,455 2,752,048 2,654,114 
Refined copper produced, © 

a 2,225,419 1,870,780 1,215,473 1,256,217 
Gross operating profit-. $603,736 $664,762 $611,113 $528,024 
Provision for taxes----- 47 ,000 52,500 58,800 55,860 
Deprec. & def. devel., &c 292,869 259,180 181,729 137,641 

ee $263 ,866 $353 ,083 $370,584 $334,522 


Note—Above figures exclusive of non-operating revenue.—V. 146, p. 3012. 
Florida East Coast Ry.—Larnings— 


= S855 $8 oun fg dB ag 
tross from railway- -- - - $361 ,05 $463 59% $427,415 $348 ,6 
ian mtwer” teawe def101,410 def35,265  def19,575 def132,163 
Net after rents._.----- def236,701 def149,215 def157,393 def255,399 


From Jan. 1— 


G railway----- 6,329 496 5,873,277 5,242,437 4,989,745 
Ay hen pad: lalla 2'480:609  2.022'990 1:776085 1.321.265 
Net after rents___----- 1,519,833 1,188,865 997,111 540,435 


—V. 147, p. 112. 
Fonda Johnstown & Gloversville RR.—Larnings— 


seriod End. June30—  1938—Month—1937 1938—6 Mos.—1937 
point ee ee $30,593 $56,538 $229,223 $298,985 























Operati pvenues_.--- 
Soaretine eupemses yee 33.166 40,960 222,672 250,855 
N s.fromopers.. def$2,573 $15,579 $6,551 $48,130 
Tax Seuais Lae +i ste 4,195 3,247 25,383 20,354 
Operating income_.._. def$6,768 $12,332 def$18,832 $27 ,776 
Other acne. 4 ss bine ee Dri 985 DrA9A4 1,039 527 
Gross income - ------ def$8 ,753 $11,838 def$17,793 $28,302 
sducts. from gross 
” poco “ nar é hs gone 15,552 14,162 86,566 85,210 
eee $24,305 $2,324 $104,358 $56,908 


x Includes interest accruals on outstanding funded debt.—V. 147, p. 268. 


Florida Power & Light Co.—Larnings— 
Period End. June 30— _1938—Month—1937 





1938—12 Mos.—1937 
$14,598,432 $13,225,280 

















ati venues. ---. $1,081,865 $1,018,917 
penne at he taxes_- 623,147 615,394 7,785,302 7,002,255 
Prop. retire. res. approp. $3 ,333 66 ,667 900,000 800,000 
Net oper. revenues..- $375,385 $336,856 $5,913,130 $5,423,025 
mens ram lease of plant - 221 221 2,650 2,650 
Operating income._-. $375,606 $337,077 $5,915,780 $5,425,675 
Gibb inoue (net)_....- 143,263 133 ,772 558,689 440,572 
Gross income-------- $518,869 $470,849 $6,474,469 $5,866,247 
Int. on mortgage bonds - 216,667 216,667 2,600,000 2, ,000 
Int. on debentures- - --- 110,000 110,000 1,320,000 1,320,000 
Other int. & deductions- 19,391 18,716 242,427 292,755 
Net income------- > eee $125,466 $2,312,042 $1,653,492 

x Dividends epee to preferred stocks for the 
period, whether paid or unpaid-------.------ 1,153,008 1,153,008 
BUGS cccnasvanocssngennsesnscenseneen $1,159,034 $500,484 


x Dividends accumulated and unpaid to June 30,.1938, amounted to 
$5,765,040, after giving effect to dividends of 87 cents a share on $7 pref. 
stocx and 75 cents a share on $6 pref. stock, declared for payment on July 1. 


1938. 


Dividends on these stocks are cumulative. 
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Note—Income account includes full revenues without consideration of rate 
reduction in litigation for which a reserve has been provided by appropria- 
tions from surplus in amount of $630,690 for tne 12 months ended June 30, 
1938, and of $574,938 for tne 12 months ended June 30, 1937.—V. 146, 
p. 4115. 


Foreign Bond Associates, Inc.— Larnings— 























6 Months Ended June 30— 1938 1937 
Interest GRSNOG... - ccc coccesesccescaccessccoscs $13,297 $11,125 
Operating expenses-..-....------------------- 10,534 6,978 

Excess of interest earned over oper. expenses _- - $2,763 $4,147 
Profit realized from sales of securities (based on 

SVEIOES CONE) 2. c cccccccewevdesoscnoocraseannes 12,235 70,612 

a ae $14,998 $74,760 
Provision for Federal normal income tax..-...--- 1,000 10,054 

Wat GUNNS 6 oc cece nnewandnstnctibosecsednwet $13,998 $64,706 
Dividends paid... .....-----2------eecnccceen= 43,094 22,084 

Balance Sheet June 30 

Assets 1938 1937 Liabtlittes— 1938 1937 
Cash in bank-~ $45,107 $3,051 | Pay. for secs. pur. 

Receiv. for secur | but not receiv. - $5,090 $13,930 
sold but not de | Accts. pay—-Fiscal 

livered : 4,243 11,179| agents’ fees _-_- 276 265 
Misc. accts. rec 667 987 | Prov. for Fed. cap. 

U. 8. Go't secur. 4,510 stock tax. - 1,200 1,200 
Securities owned 642,345 620,208 | Prov. for Fed. nor- 
Accrued int. receiv 3,657 2,528 mal income tax. 8,170 10,054 
Prepaid insurance 1,600 Accrued expenses - 3,580 1,534 
Deferred cliarges 269 47 |Com.stk.(10c. par) 10,282 5,816 
Capital surplus _ $49,170 575,120 
Farned surplus - 19,212 77,044 
Excess of cost over 
market value of 
securities owned Dr296,089 Dr6 453 
ee $700,891 $678,512] Total......--- $700,891 $678,512 
—V. 146, p. 3013. 

Fort Worth & Denver City Ry.—Larnings— 

June— 1938 1937 1936 1935 
Gross from railway- -- -- $692,198 $853 865 $453 ,068 $387 567 
Net from railway - ----- 261,79 431,880 116,417 55,343 
Net after rents....---- 169,494 428,020 52,922 def4 005 

From Jan. 1— 

Gross from railway- ---- 3,174,807 3,369,466 2,698,345 2,320,500 
Net from railway - - - --- 805,803 1,155,528 714,789 378,968 
Net after rents____.--- 302,220 795,371 341,402 47 ,543 
—V. 147, p. 112. 

Fundamental Investors, Inc. (Del.)—Earnings— 

6 Mos. End. June 30— 1938 1937 1936 1935 
Income—Dividends__.. 2z$120,138 $148,063 $54,368 $29,866 

Dcttduanwéiane  ‘eebume 961 3,038 1,842 

Total income_ - ------ $120,138 $149,023 $57,405 $31,708 
BI a6 ceewdeasee 34,977 45,136 32,325 10,817 

Net profit for period - - $85,161 $103,888 $25,080 $20,891 


z Includes $2,738 for securities received as distributions on investments 
held (other than stocks of same class). 

Note—The loss from sales of investment for the six months ended June 30, 
1938 determined on the basis of specific certificate costs and charged directly 
to earned surplus account amounted to $42,583. 

Surplus Account for the 6 Months Ended June 30, 1938 
Capital surplus—Balance, Dec. 31, 1937.-.----.------------ $10,260,253 
xcess of amounts rec. upon issuance of cap. stock over par 


ET iw. i adnenih ahead cine ose ee eee ae 
Excess over cost of amts. rec. from sales of 16,315 shares of 


ST EE CONE, on cn cdneneddanncda eens hae 894 


EE Ss nik ne os connewebeennenienne deen $10,700,918 
Earned surplus—Arising from sales of investments computed on 


the basis of specific certificate costs: Bal., Dec. 31, 1937---- 174,426 
Adjustment of prior year Federal income taxes________-_- 187 
Loss from sales of investments on basis of specific certificate 
Steet hh tekaeeine shakes senda dake tGAh abies ok 2,584 
Cee GU UNNUIE 6b ace ocddnndsdaenesacdacacbas 20,263 
CE a ee $111,393 
Undistributed net income (excl. of profits & losses from sales of 
investments) : 
SN, SO. Bey NE ooo dene sewlsdpepedonslbdsos wae Nil 
Adjustment of prior year Federal capital stock tax_____ ~~ 6.700 
Net income for the six months ended June 30, 1938___.-_--_- r 85,161 
91,861 
Less—Cash dividends declared. .............-_--___- ° 1,861 
POROR, PUNO BO, TOs 0666 c ccwensenncvcesdaatdete Nil 
Earned surplus, June 30, 1938_.---.-.------------- $111,393 


Total surplus, capital and earned_______________---_-_-- $10,812,311 
Unrealized net deprec. of invests. without prov. for costs of reali- 
PE heanbenscseccicchesedsétins sudesudeudlelachcede™ 2,459,085 


Tot. surp. on the basis of carrying invests. at mkt. quotations. $8,353,226 

a Includes $188,966 relating to subscriptions received on June 30, 1938 
for which settlement was received and capital stock issued in July, 1938. 
b During the six months ended June 30, 1938 there was a decrease in the 
er ereomeed “ * alga yg | of hear king provision for 
of realization, as follows: t Dec. P P 255,998; at June 30, 
1938, $2,459,085; decrease (improvement), $796,913. - 











Balance Sheet June 30 
Assets— 1938 1937 Liabilities— 1938 1937 
Funds on deposit Accounts payble.. $75,830 $156,092 
with custodian.$1,060,997 $964,812] Accrued manage- 
Securities owned_- 8,199,998 9,835,033 ment fee____--. ae sdewse 
Divs. receivable _ - 26,188 36,713] Reserve for m&an- 
Subscrip’ns to cap- agementfee.... -.....- 4,500 
ital stock. ___._ 215,796 31,010] Reserve for taxes_ 17,837 9,409 
Rec. from Funda- Unredeemed scrip_ 3,436 4,883 
mental Group y Capital stock... 1,156,144 956,642 
CGheknees 66000 2) Paid-in surplus___10,700,918 9,114,007 
Scrip redemp. fund 3,436 4,883 | Unrealized net ap- 
Deferred echarges_ - 312 208; preciation over 
cost of invest. Dr2,459,085 358,490 
Earned surplus... 111,393 268,638 
Treasury stock...Drl03,746  -__--. 
SO sceesdied $9,506,727 $10872,661' Total...__.__- $9,506,727 $10872,661 


y Par $3.—V. 146, p. 2692. 


(Robert) Gair Co., Inc. (& Subs. )—Earnings— 


Period End..J pi ~~ 
Profit, before deducting 1°29 —8 Mos.—1937 1988-6 Mos.—1987 
deprec., int. on bonds, 





proving te depeeva- “agetos “angtee | Stiaen “40g 
Div. on pref. stk. of sub. , : 3 
et am am ai tale 
Prov. for income taxes __ 4.800 72.625 43:500 136.000 
baie. cus 2 $49,734prof$355,789 $35,688 prof$671.930 


July 30, 1938 
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Gardner-Denver Co.—Earnings— 





6 Mos. End. June 30— 1938 1937 1936 1935 
Net profit after prov. for 

Federal taxes ----- ~~ - $124,181 $699,873 x$510,681 $316,191 
Pref. stock requirements 57 348 59,776 52,863 69,062 

Net profit for com.stk. $66,833 $640,097 $457 818 $247,129 
Shares commoa stock. - - 562,857 557 ,522 179,666 179, 
Earnings per share- - --- $0.12 $1.15 $2.55 $1.38 


x Includes provision for surtax on undistributed profits for 1936, and, as 
estimated, for 1937.—V. 146, p. 3013. 


Garrett Biblical Institute, Chicago—Bond Exztension— 


The bondholders’ protective committee, in a letter to the holders of 
certificates of deposit for lst mtge. serial gold bonds, series A, 5%%, 
states that approximately 90% of the $2,155,000 of bonds outstandi 
have now been deposited pursuant to the extension plan and additiona 
bonds are being deposited steadily. - ; 

The essential terms of the plan provide for the issuance of new bonds 
to the present bondholders without change in principal amount, but with 
maturity extended to Dec. 1, 1947. All income from the mortga 
pro ies will be paid in monthly to the trustee—not the institute— 
and froim this segregated income fund will be paid: First, interest at 2% % 
on the new bonds; second, any interest from Dec. 1, 1937, at the 24% 
rate which may not previously have been paid; and third, any balance of 
funds available shall be used to retire bonds, pay additional interest, and 
furnish income for the institute’s operations. 

The members of the committee are: David B. Gann, Chairman; E. J. 
Perry, I. L. Porter, Gilbert H. Scribner, and Henry Verdelin, with Austin 
Jenner, Secretary. First National Bank, Chicago, is depositary. 


Gary Electric & Gas Co.—Earnings— 
{Including Gary Heat, Light & Water Co.] 


Period End. June 30— 1938—3 Mos.—193 1938—12 Mos.—1937 
Operating revenue..... $707,809 $726,044 $3,001,791 $2,864,517 
Other income______.--- 1,761 18,906 15,440 51,270 











Totel tueeme........- $709,569 $744,950 $3,017,231 $2,915,788 

. nses, int. 
Oper. expenses, maint. 538.940 539,414 2,253,062 2,020,998 
Inc. avail. for bd. int. $170,629 $205.536 $764,169 $894,789 
Bond interest. _- 88,650 90:3 356855 363.690 

i al int. i 4 
Wee nr 3,100 2,725 16,744 13,828 
Depreciation.......-.. 69,000 69,000 276,000 276,000 
Net incomeée........- $9,878 $43 462 $114,570 $241,271 


a For comparative purposes the 1937 figures have been adjusted to in- 
clude a proportionate share of frequency change expense of Gary Heat, 
Light & Water Co. recorded during the onth of December, 1937, in the 


amount of $200,000.—V. 146, p. 3013. 
General Foods Corp. (& Subs. )—£Larnings— 
Period End. June 30—_ 1938—3 Mos.—1937 1938—6 Mos.—1937 














Net sales_____.__.-.--$31,384,580 $31,849,169 $65,649,666 $68,376,441 
x Cost of goods sold__-- 19,621,284 20,330,309 41,998,162 44,355,584 
y Selling, admin. & gen. 

exps. & other charges. 8,388,494 8,381,790 16,417,486 16,236,340 

Protit from operations $3,374,802 $3,137,070 $7,234,018 $7,784,517 
Other income-_-_--.------ 271,615 165,327 531,572 409,716 

Total income_-_-_-_---- $3,646,417 $3,302,397 $7,765,590 $8,194,233 
Issuance exp., pref. stock 8 Ea ae. .. saa 
Prov. for income taxes- - 646,054 523 ,462 1,389,500 1,325,310 

EE oi 6 cna $2,915,351 $2,778,935 z$6,291,078 z$6,868.923 
Prov. for div. on pf. stk- Te | enaape Tae. aeites 

Net profit applicable 

to common stock. - --- $2,817,851 $2,778,935 $6,193,578 $6,868,923 
Amt. per sh. (5,251,440 

com. shs. outstanding) $0.537 $0.529 $1.179 $1.308 

x Inciudes provision for depreciation and freight charges. y Includes 
proportionate share in results of operations of controlled companies. 


z After deduction of $947,030 (1937) and $437,871 (1938) as provision 

for possible inventory writedowns and other adjustments at end of fiscal 
ear. The excess of cost over market value of inventories on hand at 
une 30, 1938, was (estimated) $175,000.—V. 147, p. 572. 


General Mills, Inc. (& Subs.)—£arnings— 


Consolidated Income Account for Years Ended May 31 
1938 1937 1936 1935 


3 3 3 
0 152,673,157 159,980,019 147,380,242 143,074,459 


Cost of sales, incl. manu- 


facturing, selling, ad- 
min. and other exp_-_ 17 ,180 158.197 1 141 36.013 136.995 .738 























Interest charges__-— - — —- 44,117 9,10 221,488 4 
Depreciation. ..-_____- 1,066,705 1,060,188 1,025,085 1,003 ,052 
Net operating profit.. 4,661,155 5,642,942 4,298,656 4,844,514 
Miscellaneous income - - - 68,366 45,125 71,688 113 ,658 
Gross income________ 4,729,521 5,688,067 4,370,344 4,958,172 
Res. for Fed.incometax x618,890 x1,381,602 764,667 878,530 
Minority int. insubs_..  $_-.--- 3,075 3,484 4,391 
Net income_-_..___-_- 4,110,631 4,303,389 $3,602,193 4,075,251 
Preferred dividends____ 1,338,342 1,338 342 1,338,342 1,338,342 
Common dividends __--_- 1,995,162 1,995,162 1,995,162 1,995,162 
OO a en 777,127 969,885 268 ,689 741,747 
Earns. per share on com _ $4.17 $4.46 $3.40 $4.12 
x Includes Federal undistributed profits tax on $11,016 in 1938 and 
$315,009 in 1937. 
Consolidated Balance Sheet May 31 
1938 1937 1938 1937 
Assets— $ $ Liabilities— £ 8 
y Land, bidg. and Preferred stock __-22,305,700 22,305,700 
equip., &c..... 22,218,301 21,997,717] x Common stock -_ 16,691,960 16,691,960 
0 Se era 11,989,024 7,926,732|Savings accts. of 
Ue, Pees. DI. Scene 674,625 officers & empl. 132,857 126,443 
Drafts and accept. 2,556,961 3,450,150} Accounts payable. 2,277,134 2,778,203 
Notes & accounts. 5,795,302 7,015,048} Accrd. local taxes, 
Claims for refund GE icndencuneus 1,516,448 2,348,722 
of processing tax 134,232° 138,552| Pref. divs. accrued 223,057 223,057 
Advances on grain Min. int. incap. & 
purchases, &c_.. 594,629 373,289 surplusofsubs.. ------ 14,311 
Inventories ___._- 14,312,850 16,786,029) Spec. & conting.res 3,996,071 3,958,348 
Prepaid expenses. 1,502,022 1,319,496; Capital surplus__. 5,398,315 5,398,315 
Invests., member- Earned surplus... 8,015,868 7,238,741 
ships, sundry ad- 
vances, &c___-_- 1,454,090 1,402,162 
Water power rights 
goodwill, &c__- 1 1 
Os os onkioe 60,557,410 61,083,802 Total__.-_.--- 60,557,410 61,083,802 


x Represented by 665,054 shares of no par value. y After depreciation of 
$17,094,945 in 1938 and $16,826,166 in 1937. 

Note—Prior to June 1, 1936, because of the unusual situation created by 
the invalidation of eres Adjustment Act, cash in the amount 
of $11,024,724 was t erred by action of the boards of directors of the 
companies concerned, to provide for the discharge of all liabilities se 


out of p taxes imposed under that Act, recovered or not 
Since June 1, 1 , a large portion of the amount, so transferred, has 
expended in m: reimbursements to ers and other expenditures 


Further 


. expendit arising 
made, however, inctediog fait 


for which said amounts were 
windfall 


of et atten still remain to be 
taxes and other tax liabilities incident to the invalidation of the processing 





Financial 


tax which have not yet been adjusted with the Government. Until finally 
determined, it is not practical to state whether or not there will be any net 
recovery after all liabilities of the companies concerned arising out of pro- 
cessing taxes are discharged, but the unexpended balance of such funds 
is believed to be adequate for the discharge of all such liabilities. As in 
Previous years, the amount of the unexpended balance of such funds and 
the provisions for such liabilities are not carried as assets or liabilities re- 
spectively on the records of the companies and are therefore excluded from 
the above balance sheet.—V. 146, p. 3954. 


General Motors Corp.—Semi-Annual Report—Alfred P. 
Sloan Jr., Chairman, says in part: 


An Operating Review 

In General—The declining trend of business, measured by consumer sales 
as an index, referred to in the report of April 28, 1938, covering the first 
quarter's operations, characterized the second quarter’s operations. How- 
ever, in the latter part of June a reversal of the downward trend, estab- 
lished in December, appears to have taken place—consumer sales increasing, 
seasonally considered. This improvement has been sustained up to the time 
of this writing. Sales of cars trucks and other products of the corporation 
show an important decline in the second quarter as compared with the 
corresponding period of a year ago, as do earnings. The latter, however, 
have been favorably affected by (a) urastic reductions in operating expense 
in line with the policy of the corporation to keep expense as closely as is 
practically possible in harmony with declining volume in times of depression, 
and (b) ter relative maintenance of profits emanating from overseas 
operations and from sources other than domestic manufacturing operations. 

In comparing the quarter under review with the corresponding quarter of 
@ year ago, there was a reduction, of 49% in terms of unit sales to domestic 
consumers. For the six months od this reduction amounted to 43%. 
In contrast, overseas operations for the six months period showed a con- 
sumer absorption somewhat above that of a year ago. 

The corporation's inventories, consisting of raw and finished materials at 
factories applicable to the current model, as well as complete units in dealers’ 
hands, have been reduced in line with the present volume of business. 

Sales in Units and Value—Total sales to dealers, including Canadian sales, 
overseas shipments from domestic plants and production by foreign manu- 
facturing subsidiaries during the second quarter of 1938 amounted to 315,682 
cars and trucks. This compares with sales of 658,170 cars and trucks for 
the corresponding quarter of a year ago, a reduction of 52%. Total sales 
for the first six months of 1938 amounted to 613,953 cars and trucks, com- 
pared with total sales of 1,097,370 units in the corresponding period of a 
year ago, a reduction of 44.1%. 

Sales by the corporation to dealers within the United States during the 
second quarter of 1938 amounted to 222,797 cars and trucks. This com- 
pares with 542,007 units for the correspondi quarter of a year ago, a 
decrease of 58.9%. Sales to dealers for the first six months of 1938 amounted 
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to 419,648 cars and trucks, compared with 879,188 units for the corre- 
mending period of a year ago, a reduction of 52.3% 


sales by dealers to consumers within the United States for the 


Retai 
is com- 


second quarter of 1938 amounted to 272,198 cars and trucks. Th 
Pares with 530,533 cars and trucks for the corresponding quarter of a year 
ago, a decrease of 48.7%. Deliveries for the first six months of 1938 
amounted to 498,120 cars and trucks, compared with 871,226 units for the 
corresponding period of a year ago, a decrease of 42.8%. 

Overseas sales in units, including production from all sources, for the 
second quarter amounted to 94,218. This compares with 101,164 for the 
corresponding quarter of a year ago. Such sales for the six months of the 
current year amounted to 191,411, as comparea with 187,821 for the corre- 
sponding od a year ago. 

The competitive position of the corporation, as measured by the per- 
cen of total new car and truck registrations in the United States repre- 
sen by General Motors cars and trucks in terms of units, makes a satis- 
factory comparison with previous years. 

Net sales in value, excluding inter-divisional transactions, for the second 
quarter of 1938, amounted to $272,264,537. This compares with $500,412,- 
$48 for the corresponding quarter of a year ago, a reduction of 45.6%. The 
same item for the first half of the current year amounted to $522,777,124. 
This compares with $837,262,749 for the corresponding period of a year 
ago, a reduction of 37.6%. 

Net sales for the 12 months ended June 30, 1938, were $1,292,304,216, 
compared with $1,469,132,187 for the 12 months ended June 30, 1937. 

Employment—The essential adjustments in the corporation's operations 
incident to the reducea level of business activity have naturally resulted in 
important reductions in payrolls, affecting both the hourly workers and the 
salaried group. The effect of the reduced level of operations during the 
second quarter is reflected in the fact that there was disbursed, through 
payrolls. $65,703,364, as compared with $131,045,419 for the correspondin 
qa of a year ago, a reduction of 49.9%. The average number o 
employees on the payroll, both salary and the hourly groups, during the 
quarter was 174,253. This compares with 283,169 for the corresponding 
quarter of a year ago, a reduction of 38.5%. 

There has nm no change in the hourly rate during the second quarter as 
compared with the first quarter, or with the same quarter a year ago. The 
average number of hours worked per week for all workers in the United 
States during the quarter was 28.6, as compared with 38.4 for the corre- 
eee quarter of a re ago—40 hours per week being the standard. 

his reduced number of hours of employment available was reflected in a 
reduction in the prwege weekly —, of hourly workers to $26.89, as 
a ete with $35.71 for the corresponding period a year ago, a reduction 
rs) 1%. 

The attention of the stockholders was called to the fact, in dealing with 
the first quarter’s operations, that in accordance with the corporation’s 
regular practice, in periods of reduced volume, important reductions were 
made as of March 1, 1938, in the compensation of the salaried and executive 
groups, which reductions continue in effect. 


A Financial Review 

Net earnings of General Motors Corp., including equities in the undi- 
vided profits or losses of subsidiary companies not consolidated, for the 
second quarter ended June 30, 1938, were $24,786,002, as compared with 
$65,731,100 for the corresponding quarter of 1937. There is included in 
earnings for 1938 a non-operating profit resulting from the revaluation of 
securities held by one of the corporation’s subsidiaries, amounting to 
$1,883,252, equivalent to $0.04 per share, being equivalent to a non- 
oO ting loss in like amount taken in the first quarter of 1938 on account 
of a decline in market values during that quarter. It is the present practice 
of the corporation, where profits arise from the revaluation of securities, 
to include in earnings only that portion of such profits which is necessary 
to offset losses previously taken into income within the year due to a decline 
in market value of securities. 

After deducting dividends of $2,294,555 on the preferred stock, earnings 
available for the common stock were $22,491,447 for the quarter under 
review. This compares with $63 436,545 for the corresponding quarter of 
1937. Earnings for the second quarter of 1938 were equivalent to $0.52 per 
share on the average number of common shares outstanding during the 
qneree This compares with $1.48 per share for the corresponding quarter 
°o . 

Net earni for the first six months of the current year amounted to 
$33,020,019. This compares with $110,545,266 for the corresponding period 
of a year age. After preferred dividends, the equivalent in earnings 
share is $0.6. as compared with $2.47 per share for the same peri a 


year ago. 

Net earnings for the 12 months ended June 30, 1938, amounted to 
$118,911,351. After deducting dividends on the preferred stock, this is 
equivalent to $2.57 per share on the common s ; 

Cash, United States Government and other marketable securities at 
June 30, 1938, amounted to $242 ,990,714 and compares with $150,884 ,012 
at Dec. 31, 1937, and $261,795,265 at June 30, 1937. Net working capital 
at June 30, 1938, amoun to $351,953,176, as compared with $347 ,216,- 
116 at Dec. 31, 1937, and $407 ,984,895 at June 30, 1937. 

The corporation’s financial position as affecting cash and its equivalent 
as well as net working capital at June 30, 1938, compared with the position 
at June 30, 1937, reflects, among other things, disbursements for plant and 
equipment in excess of depreciation reserves provided, equivalent to $31,- 
493 ,056 during this period, reflecting, for the most part, the completion of 
a of plant and equipment development inaugurated in 1937 and 
not entirely completed in that year, together with certain pevemnas7 addi- 
tional items since authorized, and an excess of $18,700,568 in dividend 
disbursements d the 12 months ended June 30, 1938, over ou, 
available for dividends Carne this period. During the la 
there was distributed in dividends $25,676,654 excess of earnings of 
that particular od, this disbursement being made from undistributed 
earnings of the half of that year. 
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Pertod Ended June 30— 1938—3 Mos.—1937 
Sales of cars and trucks—units: $ 3 
General Motors sales to dealers, 
incl. Canadian sales, over- 
seas shipments & production 
by foreign manufactur’g subs 
Retail sales by dealers to con- 
_ Sumers—United States 
Genera! Motors sales to dealers 
—United States 


613,953 

498,120 

419,648 
$ 


1,097,370 
871,226 
879,188 

$ 
837,262,749 


315,682 658,170 


272,198 530,533 
222,797 as 
$ 
Net sales—value 272,264,537 500,412,848 522,777,124 
x Profit from operations & income 
from invests. (incl. divs. rec. 
from subs. not consolidated) 
after all exps. incident thereto_ 27,923,922 
General Motors Corp.'s equity in 
the undivided profits or losses 
of sub. co.’s not consolidated _- 


81,497,908 34,849,732 133,833,896 


3,922,519 3,872,152 8,683,211 8,800,603 





Net profit from operations and 
ie eee 31,846,441 
Less provision for: 
Int. on employees savings fund 111,871 
Deduct invest. fund reversions 
account of employees savings 
withdrawn before class ma- 
turities 


142,634,499 
276,484 


85,370,060 
136,257 


43,532,943 
229,234 
287,911 


186,145 107,702 





Employees savings and in- 
_  Vestment fund—net 
Employees bonus 
Amts. provided for employees 
bonus payments by certain 
foreign subsidiaries 


Cr.11,427 
8,393,000 


Cr.49,888 
5,351,000 


121,532 


218,900 
8,600,473 


113,100 
5,414,212 





123,043 273,132 





Net income before income & 
excess profits taxes 

Provision for U. 8. & foreign in- 

come & excess profits taxes ___- 


79,955,848 43,259,811 134,034,026 
14,159,000 10,179,000 23,373,000 
65,796,848 33,080,811 110,661,026 
65,731,100 33,020,019 110,545,266 


31,723,398 
6,907,000 
24,816,398 





Net income for the period 
General Motors Corp.’s propor- 
tion of net income 
Divs. on pref. cap. stk.—$5 series 
(less divs. applicable to stock 


held in treasury) 4,589,110 


2,294,555 4,589,110 





Amount earned on common 
capital stock 

Average number of shares of com. 

capital stock outstanding dur- 

ing the period 42,920,744 42,744,549 42,921,604 42,843,355 
Amount earned per share of com- 

mon capital stock $0.52 $1.48 $0.66 $2.47 

x And after providing $11,701,959 and $23,233,378 for the second quarter and 
the six months ended June 30, 1938, and $10,554,628 and $20,932,446 for the second 
quarter and the six months ended June 30, 1937, respectively, for depreciation of 
real estate, plants, and equipment. 

Notes—The above earnings for the six months ended June 30, 1938 and 1937 make 
no provision for additional Federal income taxes on earnings in excess of dividends 
paid. The above earnings do not include such portion of the earnings of foreign 
subsidiaries as cannot be remitted on account of foreign exchange restrictions. 


22,491,447 63,436,545 28,430,909 105,956,156 


Summary of Consolidated Surplus 


1938—3 Mos.—1937 
$ $ 


Period Ended June 30— 1938—6 nt gual 
$ 


Earned surplus at beginning of 
period 389,988,416 399,865,616 394,789,742 368,081,225 
General Motors Corp.'s propor- 
tion of net income, per sum- 
mary of consolidated income... 24,786,002 65,731,100 33,020,019 110,545,266 


Earned surplus before divs-_--.414,774,418 465,596,716 427,809,761 478,626,491 
Preferred dividends (net) 2,294,555 2,294,555 4,589,110 4,589,110 
Common dividends (net) 10,714,035 42,835,765 21,454,823 53,570,985 


Earned surplus at end of period 401,765,828 420,466,396 401 765,828 420,466,396 








Consolidated Balance Sheet 


June 30, 38 
$242,788,823 


June 30, '37 
$170,347 ,061 
89,647,561 
1,800,643 


12,103,290 
1,111,615 
72,065,039 
245,071,483 


237,275,355 


Dec. 31, '37 

$143,859,608 
4,923,977 
2,100,427 


8,074,290 
1,183,539 
53,610,613 
279,146,383 


244,201,251 


Assets— 


U. 8. Govt. securities 

Other market. securities (short term) 

Sight drafts with bills of lading at- 
tached, and C.O.D. items 

Notes receivable 

x Accts. rec. & trade acceptances - - . . 

Inventories 

Investments and miscellaneous: 

Sub. not consolidated, & miscell - .- 

Invest. in General Motors Manage- 
Corp. (in 1938, 6,752 shs. of com- 
mon stock) 

General Motors Corp. cap. stock 
held in treasury for corporate 
purposes (in 1938, 579,815 shs. 
common; 39,722 shs. $5 series 
no par preferred) 

Real estate, plants & equipment - - -- 
Prepaid expenses & deferred charges _ 
Goodwill, patents, etc 


8,512,365 
1,150,486 
41,909,970 
175,808,749 


257,388,416 


1,361,779 1,361,779 2,595,834 


22,575,116 
692,679,517 
4,434,252 
50,324,538 
1,602 ,031,304 


Jume 30, '37 
$72,898,660 


63,598,294 
44,290,696 


1,811,342 
1,562,805 


317,138,531 
9,127,616 


25,021,584 
747.817.794 
4.148.412 5,049,865 
50,322,686 50,322,686 

$1,558,656,565 $1,566,673,796 


June 30, °38 Dec. 31,'37 
$40,469,001 $55,372,055 


41,713,167 39,320,118 
32,751,156 46,669,257 


1,956,081 2,758,486 
1,529,703 1,562,805 


356,197,909 339,351,532 
7,127,389 8,008,159 


16,326,329 
758,736,659 





LAabilittes— 


Accounts payable 
Taxes, payrolls, & sundry accrued 


U. 8. and foreign income and excess 
profits taxes and surtaxes 

Employees savings funds, payable 
within one year 

Accrued divs. on pref. capital stock - - 

Reserves—Depreciation of real estate, 
plants, and equipment 
Employees savings funds, payable 

subsequent to one year 
Employees bonus (at Dec. 31, 1937, 
based upon cost of stock dis- 
tributable as bonus) 
Sundry and contingencies 

y $5 secur. preferred stock 

Common stock ($10 par) 

Interest of minority stockholders in 
sub. with respect to capital & sur- 
plus, represented at June 30, 1938 
by preference stk. of sub. in hands 
of public 

Earned surplus 


8,393,000 
38,014,559 


8,725,071 
45,297,726 
187,536,600 
435,000,000 


50,721,118 
187,536,600 
435,000,000 


1,888,613 2,282,245 
401,765,828 394,789,742 420,466,396 


$1,558,656,565 $1,566,673,796 $1,602,031,304 
x After reserve for doubtful accounts. y Represented by 1,875,366 no par shares. 
Note—There are reflected in treasury stock at June 30, 1938 as shown above, in 
connection with the operation of the General Motors Bonus Plan, 220,971 shares of 
General Motors Corp. common stock which are the equivalent of 107,660 shares of 
class B and 12,743 shares of common stock of General Motors Management Corp. 
owned by General Motors Corp. 
—V. 147, p. 420. 
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General Printing Ink Corp. (& Subs.)—Earnings— 
Period End. June 30— 1938—3 Mos.—1937 1938—6 Mos.—1937 








Operating profit ------- $235,15% $486,670 $466,168 $894,871 
Other income_-__..----- 21,402 28,970 40,293 55.999 
Total income__.----- $256,554 $515,640 $506,461 $950.870 
Other deductions. ---_-- 47,112 54,143 94,305 101.713 
Federal taxes....-.--.-- 44,510 71,3866 77.060 132,290 
Net profit.....-.- - $164,931 $389 633 $335,096 $716,868 
a Earns. per sh. on 735,- 
960 shs. com. stock _ _ - $0.15 $0.46 $0.31 $0.83 


a $1 par after 4 for 1 split-up.—V. 146, p. 3014. 


General Public Utilities, Inc. (& Subs.)—Earnings— 


Period End. June 30— 1938—Month—1937 1938—-12 Mos.—1937 
Gross oper. revenues $484,399 $467,082 $5,563,952 $5,224,253 
Operating expenses 195,326 195,957 2,333,148 2,182,151 
Maintenance - - - 15,496 19,837 218,602 268 289 
Depreciation ; 15,569 44,034 537 365 535,416 
General taxes c 45,093 40,616 535.978 469.785 
Federa] normal inc. tax 11,725 6,310 94,013 86,345 
Federal surtax on undis- 

tributed profits ;. Senn, .' gael 4,080 23 405 

Net operating income $171,190 $160.328 $1,840,765 $1,658,862 
Non-operating income__ 3,883 5,622 18,953 38.719 


Gross income $175,073 $165,950 $1,859,718 $1,697,581 








Charges of subs ’ 30,567 31,286 373 ,050 373 ,709 
Interest on lst mortgage 
and coll. trust 64%% 
bonds_ -_ _ - - ei 71,353 71,353 856,238 857 ,136 
Int. on unfunded debt_ Gan 0 ieeeke | SS. > ee 
Net income______ ~~~ $72,544 $63,311 $629 674 $466,735 
Divs. on $5 pref. stock _- 3,242 3.242 38,910 38,910 
Bal. avail. for common s, 
stock and surplus__ $69 302 $60 .068 $590,764 $427 825 


Note—No provision has been made in the above statement for Federal 
undistributed profits taxes other than reflecting the accruals for the calendar 
years 1937 and 1936 in the figures for the 12 months ended June 30, 1938 
and 1937, respectively.—V. 147, p. 112. 


General Refractories Co.—Larnings— 


Period End. June 30— 1938—3 Mos.—1937 1938—12 Mos.—1937 
$1,393,479 $3,268,022 $8,620,253 $13,817,032 











fata 
Cost of sales & expenses 
of operations -_--_--_-- 1,177,764 2,641,560 6,927,744 10,640,521 
Gross profit._......- $215,716 $626,462 $1,692,510 $3,176,512 
Other inc. from various 
"is ae 17,814 77,588 202,155 336,181 
Prof. before allowances 
for deprec., deplet. 
taxes, interest, &c. $233,530 $704,050 $1,894,665 $3,512,692 
Depreciation... _------ 126,945 116,272 481,422 454,615 
Depletion _ - _ -- De ae aa 1,530 5.924 14,347 24,370 
Corp. & property taxes_ 94,229 24,074 410,500 184,720 
Bond disct. & exp. amort 8,333 8,135 44,285 21,277 
Interest other than on 
funded debt__--.--.-- 155 439 11,370 3,208 
Int. on funded debt - - - - 23,625 30,375 97,875 124,875 
Extraordinary items.- ___ 6,928 47,300 118,522 59,095 
x Fed. & Penn. income 
taxes (estimated) -_-- 9,718 105,139 213,515 540,353 
ea loss$37 ,933 $366,393 $502,830 $2,100,180 


x No deduction has been made to cover estimated surtax on undistriputed 
profits.—V. 146, p. 3014. 


General Telephone Corp. (& Subs.)—Farnings— 
Period End. June 30— 1938—6 Mos.—1937 1938—12 Mos.—1937 














Operating revenues _____ $6,811,733 $6,369,930 $13,556,692 $12,529,670 
Operating expneses_____ 5,192,340 4,782,079 10,358,866 9,324,396 

Net oper. income__.. $1,619,393 $1,587,851 $3,197,826 $3,205,274 
Other income—net_-____ 16,703 21,022 48,651 46,729 

Income available for 

fixed charges______ $1,636,096 $1,608,873 $3,246,477 $3,252,003 

Int. & other deductions. 1,027,517 946,013 1,969,069 1,915,982 

Net income_________ $608 ,579 $662,860 $1,277,408 $1,336,021 
Gen. Tel. Corp. pref. 

div. requirements____ 110,269 110,269 220,539 220,539 

Income balance______ $498,310 552,591 $1,056,869 $1,115,482 
—V. 147, p. 420. . ’ 

General Theatres Equipment Corp. (& Subs.)— 

3 Mos. End. June 30— 1938 1937 
Net income after provision for deprec. and Federal 

ep a Sn rat a a et cae $194,920 $323 ,203 
Earnings per share on 597,172 shs. capital stock 

ee oe conta au ahs ae ue Sane $0.33 $0.54 
—V. 147, p. 112. 


Georgia & Florida RR.—Earnings— 

















Period End. June 30— 1938—Month—1937 1938—6 Mos.—1937 
Railway oper. revenue__ $86,713 $106,385 $497 354 $640,592 
Railway oper. expenses _ 83 ,552 99,971 510,145 579,102 

Net rev. from railway 

operations________ $3,161 $6,414 def$12,791 $61,491 
Railway tax accruals___ 7,797 7 ,A82 46,457 46,469 

Railway oper. deficit _ $4,636 $1,068 $59,248 prof$15,021 
Equip. rents (net) ______ Dri Aol Dri,21 Cr385 Dr11,674 
Joint facil. rents (net) __ Dr1,987 Dr1,909 Dr11,792 Dr11,622 

Net ry. oper. deficit__ $8 ,024 $4,188 $70,655 $8,275 
Non-oper. income______ 1,481 1,383 8,760 8,002 

Gross deficit._______ $6,543 $2,805 $61,895 $ 273 
Deduct. from income ___ 957 978 5,658 5,624 

Deficit before interest $7,500 $3 ,783 $67 553 $5,897 

—Week Ended July 14- —dJan. 1 to July 14— 
: 1938 1937 1938 1937 
Operating revenues_____ $17,275 $24,500 $526,414 $696,742 


—V. 147, p. 572. 


Georgia Power Co.—Earnings— 

Period End. June 30— 1938—Month—1937 1938—12 Mos.—1937 
Gross revenue_________ $2,274,256 $2,357,507 $28,575,353 $28,167,083 
Operating exps. & taxes_ aes ry ck 1,245,070 «14,797,808 x14,380,339 














Provision for deprec____ 000 230,000 2,760,000 2,211,250 
Gross income. _ - - - - _ - $931,278 $882,436 $11,017,545 $11,575,494 
Int. & otherfixedcharges 547,190 535,304 . 6,611,696 6,391,126 
Net income--- -- - --- $384,088 $347,132 $4,405,849 $5,184,367 
Divs. on pref. stock.... 245,862 245,862 2,950,350 $3949.79 
Balance. -- --------- $138,225 $101,369 $1,455,499 $2,234,595 


x No provision was made in 1936 or 1937 for Federal surtax on undis- 
ributed profits as all taxable income was distributed.—V. 146, p. 4115. 





Chronicle July 30, 1938 


Georgia Home Insurance Co. (Columbus, Ga.)—zira 


Dividend— 

The directors have declared an extra dividend of 10 cents per share in 
addition to the regular semi-annual dividend of 50 cents r share on the 
capital stock, par $10, both payable Aug. 1 to holders o record July 22. 
Similar payments were made on Feb. 1, last, Aug. 2 and on Feb. 1, 1937, 
and on Aug. 1, 1936.—V. 146, p. 753 


Georgia RR.—Earnings— 








June—s 193 1936 1935 
Gross from railway- -- -- $277,749 $207 ,100 $313 .048 $276 ,987 
Net from railway - -- --- 36,476 31,95 56,755 54,882 
Net after rents_._----- 31,220 104.914 56 383 55,431 

F Jan. 1— WSs 
Greas from railway aoe 1,659,138 1,910,656 1,734,681 1 550 ,634 
Net from railway - - ---- 187,704 388,644 263 ,220 235,131 
Net after rents___---- 161,465 415,975 278,895 264,710 
—V. 147, p. 112. 

Georgia Southern & Florida Ry.—Lurnings— oa 

June 1938 1937 1936 1935 
Gross from railway----- $133,750 $165.779 $171 199 $181 915 
Net from railway - ----- def3 ,926 8.765 13 393 34,165 
Net after rente_...-..-- def22 ,929 def7 ,571 def12,528 12,636 

Fre Jan. 1 P 
Gross from railway ice 1,021,787 1,281.706 1,145,235 946,001 
Net from railway - ----- 86,650 282,036 151,875 93 ,933 
Net after rente_...-.--- def37 .601 156,882 19,184 9,751 
—V. 147, p. 112. 

God’s Lake Gold Mines Ltd.—Farnings— 

" 38 Suns 30,'38 6 Month 

Period— Mar. 31,38 June Py Months 
nt EE ET aa De 17,297 17,909 35,206 
Average daily tonnage_--__.-.----- 192 196.7 194.5 
Average heads assay_..........-..- .321 438 379, 
Average tails assay - -_- ones ois onsy 
Percentage recovery - - - , 95. t 
Prodection ER “ $180,694 $263 328 $444 022 
Total operating cost... csacucse- 125,894 133 ,342 259 236 

Net operating profit. ..._......--- $54,799 $129,986 $184,786 


The total operating cost for the half year includes $19,667 which was spent 
on the construction of the new sluice way at the power site. The operating 
costs at the mine, including the normal operating charges at Kanuchuan 
were $238,568. This figure compares quite favorably with the operating 
charges for the first half of 1937 which were $235,514, when consideration is 
given to the fact that about 8,000 tons more were milled in the first half of 
1938 than in the first half of 1937.—V. 146, p. 3954. 


Gold Coast RR.—Construction Certificate Canceled— 

The Interstate Commerce Commission on July 14 having decided that 
definite prospect of construction of the line has not been shown, canceled 
the caredliaaae authorizing construction by the road. . 

Under date of March 16, 1936, the Gold Coast RR. was authorized by 
the ICC to construct a line of railroad from Port Orford, on the P wific 
Coast, to a connection with the main line of the Southern Pacific at Leland, 
about 90 miles, in Curry and Josephine counties, Ore., on condition that 
not more than 50% of the cost of road and equipment be represented by 
funded debt, and that construction be commenced on or before April e 
1937, and be completed on or before March 31, 1938.—V. 142, p. 2159. 


Gorham Mfg. Co.—T° Pay 25-Cent Dividend— 

The directors have declared a dividend of 25 cents per share on the 
common stock, no par value, payable Sept. 15 to holders of record Sept. 1. 
Like amount was paid on June 15, last; a dividend of $1.25 was Pane on 
Jan. 26, last; dividends of 50 cents were paid on Dec. 15, Nov. 15, t. 15 
and June 15, 1937; a dividend of 25 cents was paid on March 15, 1937; a 
special dividend of $1 was paid on Jan. 25, 1937 and a regular quarterly 
dividend of 25 cents per share was distributed on Dec. 15, 1936.—V. 146, 


p. 3669. 
Grand Trunk Western RR.—£arnings— 


June— 1938 1937 1936 1935 
Gross from railway- ---- $1,407,377 $2,035,099 $2,116,265 $1,763,134 
Net from railway -__-_- 120,94 466.379 571,808 351,409 
Net after rente__._...- def91 .332 219,958 382,505 206 ,203 
From Jan. 1— § 
Gross from railway_..__. 8,225,452 13,007,628 12,303,768 10.214,916 
Net from railway - - - - - - def13.586 3,501,312 3,235,819 2,040,258 
Net after rents... ._.-.- def1169,922 1,822,005 2,215,521 1,126,840 
—V. 147, p. 112. 

Grand Union Co. (& Subs. )—Sales— 





Retail sales for quarter ended July 2, 1938, amounted to $7,629,424 as 
compared with $7,928,015 in second quarter of 1937, a decrease of $298,591 
or 3.7%. 

For the six months ended July 2, last, retail sales totaled $14,727 .360 
against $15,100,383 in first half of 1937, a decrease of $373,023 or 2.4%. 


—V. 146, p. 3501 
Granite City Steel Co.—Larnings— 











sales billed 74730 01918138 $7'904,022 $4,636,678 $3,051,336 
eto, Sen TePTeCIa” 3 159,385 7,217,200 4,532,000 3,305,907 
oSesaangicone olny — SRR OEE” SHAR 
Totalincome.......- 1088$234,791 $388,769 $112,118 $360,677 
eee ea ree eee | a ee 
ing Federal taxes _-__-- 3,974 49,083 6,674 48,303 
Mab poodle... ..-.. 10ss$271,734 $323,495 $105,444 $312,373 


. Provision for Federal tax on undistributed profits unnecessary .—V. 146, 
p. 3669. 


Great Northern Ry.—ELarnings— 


June— 1938 1937 1936 e 1935. 
Gross from railway----_- $5,963,838 $9.120,317 $8.302,690 $6,307,768 
Net from railway ------ 1,994,196 3,716,773 3,388,133 2,448,983 
Net after rents_____-_-- 1,176,719 3,805,357 2,570,998 1,839,460 

From Jan. 1— a a r 
Gross from railway - - -- - 29,947,089 41,207,930 36,886,929 32,090,646 
Net from railway - ----- 5,233,480 11,925,046 10,535,592 9,777,934 
Net after rents_-_------ 308,932 8,740,351 6,809,260 5,788,086 
—V. 147, p. 113. 

Green Bay & Western RR.— Earnings— 

June— 1938 1937 1936 1935 
Gross from railway ----- $128,780 $147,974 $140,946 $ 99,436 
Net from railway - - ---- 36,91 38,207 36,381 15,643 
ie antes pants Bie us = Lak 15,214 19,556 15,558 def7 ,980 

rom Jan. 1— 
Gross from railway ----- 707 ,947 842,899 780,207 689 333 
Net from railway ------ 162,775 205,855 186.057 144,039 
Net after rents__-.----- def57 ,277 110,096 87,101 74,393 


—V. 147, p. 113. 
Gulf Mobile & Northern RR.—£arnings— 
Ji 193 7 


une— 8 193 1936 1935 
Gross from railway- ---- $500,610 $582,787 $575,290 $490,465 
Net from railway - - ---- 134,244 173,619 230,120 158,27 
Net after rents_..-_--- 46,366 141,599 110,428 79,137 

From Jan. 1— wedi 
Gross from railway- ---- 3,225,393 3,825,571 3,433,857 2.804,025 
Net from railway - ~~ --- 901,011 1,367,028 1,223 ,446 857,179 
Net after rents_-..---- 301,079 713.207 578,785 404,186 
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Asks Authority to Make Operating Changes— 


The company has asked the Interstate Commerce Commission to permit 
it to abandon operations over 113 miles of the line of Illinois Central RR. 
between Bemis, Tenn., and Paducah, Ky., and over certain terminal facil- 
ities of Nashville, Chattanooga & St. Louis Ry. at Paducah. 

The G. M. & N. and the Ill. Cent. made an agreement June 7, 1933 cover- 
ing this trackage use. Illinois Central later served notice that effective 
April 30, 1936 no G. M. & N. trains could move over the tracks unless they 
were manned by Illinois Central employees. By a court order June 30, 
1938 the G. M. & N. was refused its request that Illinois Centra] be com- 
pelled to permit trackage use without the use of Illinois Central employees. 
a court allowed 20 days from the date of the decree for its order to be 
effective. 

It is understood that the application filed by the G. M. & N. is a pre- 
liminary step toward the eventual merger of the G. M. & N. with the 
Mobile & Ohio.—V. 147, p. 269. 


Gulf & Ship Island RR.—Earnings— 


June— , 1938 1937 1936 1935 
Gross from railway - --- - 87 ,967 133,630 92,707 101,234 
Net from railway-_----- def9 ,306 29.265 def2,771 20,006 
Net after rents_________ def35,674 19,347 def28,032 def3 ,528 

From Jan. 1— 

Gross from railway - - --- 645,906 830,804 719,922 642,523 
Net from railway ------ 41,987 172,970 112,192 88,750 
Net after rents-__-_...... def122,615 23,673 def36,382  def50,263 


—V. 147, p. 4116. 


(C. G.) Gunther’s Sons—Registrar— 

The Marine Midland Trust Co. of New York has been appointed registrar 
for the first preferred, second preferred and common stocks.—V. 133, DP. 
1460 


Hackensack Water Co.— Discussing Financing— 

Henry L. deForest, President states that the company is discussing with 
its bankers, White, Weld & Co. and Kean, Taylor & Co., the refinancing of 
its outstanding bonds. This would involve calling all the outstanding 
bonds of the company.—V. 146, p. 3188. 


Hale & Kilburn Corp.—Ligquidating Dividend— 

Directors have declared a liquidating dividend of $6.50 per share on the 
7% non-cumul. pref. stock, payable at the Continental Bank & Trust Co., 
New York.—y. 146, p. 3955. 


Hammond Instrument Co.—Larnings— 




















Years End. Mar. 31— 1938 1937 1936 1935 
Gross profit on sales.._.. $1,243,429 $1,095,198 $737,113 $150,166 
Sell., adm. & gen. exps_-_ 736,490 553 ,396 311,707 116,616 

Operating profit.._-- $506,939 $541,802 $425,406 $33 ,550 
Sundry income and prior 

period items.._....-- 20,359 21,085 10,588 15,567 

| $527 ,297 $562,887 $435,993 $49,117 
Interest paid, discount 

eee 68,955 83,750 84,753 28,370 
Prov. for depr. & amort-_ 54,849 51,031 77,028 79,323 
Provision for Federal inc. 

& excess profits taxes_ 60,779 63 ,427 46255 . snesd~ 
Prov. for Fed. undistrib. 

Co ee Fo | i ee ee 
Prov. for & reduction of 

valuation res. against 

merchandise inventor 

& inventory write-offs Cr3 ,944 Cr6,814 Cr26,326 Cr20,320 

OE aE $327 ,843 $371,494 $254,719 1loss$38,257 
Preferred dividends---- 17,566 a ° || aesigeew | « eammie 
Common dividends ---.- 242,648 aa 6 |) tes | 3+ Seen 
Shares common stock... «373,304 3,326 y93 326 y93 ,326 
Earnings per share_._-- $0. : $2. Nil 

xPar $1. yPar $5. 

Consolidated Balance Sheet March 31 

Assets— 1938 1937 TAabilities— 1938 1937 
Ci ewndenas $54,006 $130,371] Acc’tspayable,&c. $64,223 $96,871 
Notes & acc’ts rec Adv. dep. on un- 

RI is chsh tne Gtinsaaih 330,738 335,182 shipped orders -- 19,969 18,541 
Inventories __.--- 623,526 534,381 | Bank loans____--_- See. . easues 
Unexpired ins., &c 15,224 8,827 | Accr.sal.,wages,&c 65,516 60,070 

assets....--. 56,701 27,194] Accr. Fed. inc. tax 103,960 80,963 
Fixed assets. ---.- 611,278 475,577 | x Bidg. mtge. pay_ 64,800 72,000 
Patents, &c...... 37,024 34,718|2-yr.5% deb.notes -----. 170,000 
Gide wceovn 1 1 _ Bee 19,317 15,926 
Mtge. bd. ext. exp. 2,377 4,566 | Deferred income--. rer 
Instalment financ- Preferred stock... 491,447 304,795 

ing charges-_---- 4,383 1,936}Com. stk. ($1 par) 373,304 y466,630 
Paid-in surplus... 252,838 159,512 
Earned surplus... 175,073 107,443 
 awaenee dil $1,735,258 $1,552,751 a eee $1,735,258 $1,552,751 





x Includes $7,200 for first instalment of ouilding mortgage due Feb. 15, 
1938. y Par $5.—V. 146, p. 1553. 


Hamilton Cotton Co., Ltd.—Bonds Offered—A. E. Ames 
& Co., Ltd., Toronto are offering in the Canadian markets 
$1,150,000 Ist mtge. and coll. trust bonds as follows: 
$300,000 3% serial bonds due Aug. 1, 1939-43 (which have 
been sold) and $850,000 414% sinking fund bonds, due 


Aug. 1, 1950, at 100 and int. 

Principal and interest (F. & A.) payable in lawful money of the Dominion 
of Canada at any branch in Canada (Yukon Territory excepted) of the 
company’s bankers. Denom.: Serial bonds, $1,000; sinking fund bonds, 
$500 and $1,000. Bonds be registered as to principal only. Trustee, 
National Trust Co., Ltd., Toronto. Provision will be made for a yearly 
sinking fund, payable in cash or sinking fund bonds taken at the then 
current redemption price, commencing Aug. 1, 1944, which, together with 
the payment at cree or redemption of the serial bonds, will be suf- 
ficient to redeem 75% of all the bonds of this issue before maturity. The 
com y will have the right to anticipate sinking fund payments. 

The serial bonds maturing 1939-43 inclusive are redeemable at the option 
of the company at any time on 30 days’ notice in whole, or in part to 
selected by lot, at 101 andinterest. Thesinking fund bonds are redeemable 
at option of company at any time on 30 days’ notice in whole, or in part 
to be selected by lot, at 102 and int. up to and incl. Aug. 1, 1943; at 101% 
and int. thereafter up to and incl. Aug. 1, 1946; at 101 and int. thereafter 
up to and incl. Aug. 1, 1948; at 10044 and int. tnereafter up to and incl. 
Aug. 1, 1949, and at 100 and int. thereafter to maturity. Company will 
bave tne right to purchase bonds for redemption or sinking fund on the 
market or by private contract at prices not greater than the redemption 
price current at the time of purchase. ; 

In the opinion of co » bonds are investments in which Canadian 
and British Insurance Companies Act, 1932 (Dominion) states com- 
panies registered under it may invest their funds. 

Capitalization—(After giving effect to the redemption of all the out- 
wi. $713,000 5%% list mtge. sinking fund gold bonds series A, due 
April 1, 1948, to be redeemed at 103 and int. on or about Sept. 19, 1938, 
at any brancn in Canada (Yukon Territory excepted) of Canadian Bank 
of Commerce, and $85,000 secured notes of Trent Cotton Co., Ltd. (a 
wholly-owned subsidiary) due May 1, 1939, to be redeemed at 100 and 
accrued int. on or about Aug. 18, 1938,and upon completion of present 


financing. 
a ieee ite Authorized Outstanding 

First mortgage & collateral trust bon 

% serial bonds, due ann., Aug. 1, 1939 to 1943— gure | $300,000 

44%% sinking fund bonds, due Aug. 1, 1 bat 850,000 
Cumulative convertible s fund ($2 dividen 

per annum preference stock 2: Re 600,000 554,550 
Common s ($30 Pat) -..cccccccccnccccccces ,000 600,000 


Dividends on the cumulative preference stock were suspended on 
Jan. 1, 1932. On April 1, 1935, payments on account of arrears were 
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commenced at the 


uarterly rate and have since been r 
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egularly made 
1, 1938. 


together with an additionat “ir of 50 cents per share at April 


leaving dividends in arrears 0 


per share, aggregating $110,910. 


Assets—According to the spre forma consolidated balance sheet as at 


June 11, 1938, the net tangi 


e assets were as follows: 


eal estate, buildings, machinery & equipment_.. $3,035,271 


reserve for depreciation. -.---_--_- 


1,282,851 
———— $1,752,420 


Portion of cash proceeds of bond issue which it is 
planned will be expended in whole or in part in 
improvements to the machinery and equipment 


of the company and its subsidiary -- 
Sundry deposits with fire insurance company, &c_- 
Deferred charges............_..._- 


$288,970 
20 tt 


Net current assets after making provision for all 


CURIGE RIOD ks ss ca. cukcsonccs 


702,871 
————_—_ 1,048,408 


$2,800,829 


Equal to $2,435.50 for each $1,000 Ist mtge. & coll. trust bond to be 


presently outstanding. 


arnings— The combined net earnings of the company and its sub- 


sidiary, 


rent Cotton Co., Ltd., after deduction of adequate provisions 


for depreciation of buildings, plant, machinery and equipment, and maki 
rovision for Dominion and Provincial taxes at present rates, wnich woul 
ave been available for interest on the lst mtge. bonds to be presently issued, 


were as follows: 


52 Weeks Ended— a Earnings 
SO. Bs SE cecocuces 11,294 
= & «| epee 366,031 
os 8! eee 292,907 
pb et | fea 298,201 
June 11, 1938_d_-______ 99,790 


Deprec._ b Tazes__c Net Earns. 
$103,671 $26,583 $181,039 
99,324 19,103 142,602 
122,281 20,432 150,193 
121,510 21,374 155,316 
43,709 6,350 49,731 


a Before providing for depreciation, income taxes, and bond interest. 
b Provision for Dominion and Provincial taxes at present rates (estimated) . 


c Available for bond interest. 


d 24 weeks ended June 11.—V. 146, p. 3806. 


Haverhill Gas Light Co.—Earnings— 


Period End. June 30— 


1938—Month—1937 


1938—12 Mos.—1937 
$570,94 














Operating revenues. __-_ $45,971 $45,536 947 $563 ,725 
oo, err 27,704 29,669 368,712 358,387 
aintenance.........- 2,638 2,412 30,503 ,04 
MEG ietacektacone 7,551 7,316 87,808 82,726 

Net oper. revenues ___ $8,078 $6,138 $83 ,924 $97 ,066 
Non-oper. income (net) - 1 6 76 

ae tea ee ca $8,080 $6,145 $83,999 $97,122 
Retire. res. accruals___- 2,917 2,917 35,000 35,000 

Gross income -_-_____- $5,163 $3,228 $48,999 $62,122 
Interest charges-_-.-- .-_- 138 171 2,132 2,285 

Net income_-_...---- $5,025 $3 ,057 $46,868 $59,837 
pe OS EO eee eee ee 39,312 58,968 
—V. 147, p. 573. 

Hercules Powder Co., Inc. (& Subs.)—Larnings— 

6 Mos. End. June30— 1938 1937 1936 1935 
Gross receipts... ..___- $15,598,476 $23,678,788 $16,443,876 $14,585,682 
x Net earnings from all 

a 1,433,401 3,823,943 2,134,627 1,828,561 
Fed. income tax (est.)__ 206,266 38, 62,582 284,881 
Undistributed profittax. --.--- ae... ssmene- ~~. theeee 





Net profits for period. $1,227,134 
z Surplus at beginning of 
13 636,948 


com, stock in excess of 


$3,037,011 $1,772,044 $1,543,680 
10,623,674 10,178,157 10,229,141 





ee ee ae CORR: _. . pxteed ne ote 
Total surplus_-_..__- $14,864,082 $14,063,570 $11,950,201 $11,772,821 
Preferred dividends - -__ 4 46 306, 369,372 
Common dividends. -- _ - 855,862 1,768,904 1,167,758 875,383 





Surplus at June 30- - -$13,745,757 $12,032,203 $10,876 233 $10,539,086 


Shs. com. stk. outstand’g y1,316,710 
Earnings per share--_--- $0.73 

x After deductin 
ordinary or extraor 


all expenses, incident to manufacturin 
nary repairs, maintenance of plants, accidents, de- 


83 ,865 y583 ,574 
$2.51 $2.01 


and sale 


y590.722 
$4.70 


preciation, &c. y Average number of shares outstanding. z Includes capital 





surplus. 
1938 1937 

Assets— $ $ 
y Plants and prop.18,536,044 17,559,870 
2 eae 5,650,286 1,865,637 
Accts. receivable.. 3,201,612 4,753,196 
z Treasury stock... 1,577,474 1,679,309 
Invest. securities. 75,070 205,978 
Other assets _..--- 20,948 38,129 
U. 8. Govt. secs... 3,897,758 1,857,921 
Inv. inassoc.cos.. 219,721 1,012,492 
Mat’! & supplies... 3,579,870 5,919,091 
Finished products. 4,333,654 4,355,802 
Deferred charges... 241,718 162,138 
Gooawll ..ccccee 5,000,000 5,000,000 

. ae 46,334,157 44,409,563 


R nted by 1,355,668 (617,745 in 1937) (no 
rBmny mogy d f $16,624'275 


reserve for depreciation o 





Balance Sheet June 30 


1938 1937 
Liabilities 7 $ 
x Common stock..16,945,850 15,443,625 
Preferred stock... 9,619,400 9,619,400 


Accts. pay. & ac- 
crued accounts. 873,386 1,838,561 
Preferred divs.... 131,232 131,232 
22,750 31,237 


Deferred credits - . 
Federal taxes (est.) 833,490 1,301,828 
4,162,291 4,011,476 


Earned surplus... 9 633,301 11,087,961 
Capital surplus... 4,112,456 944,242 





| a ae 46,334,157 44,409,563 
ar) shares. y After 
1937. 


in 1938 and $15,867,979 in 


z Consists of 8,706 shares of preferred and 38,958 (22,355 in 1937) shares of 


common.—V. 146, p. 3501. 








Heywood-Wakefield Co.—Larnings— e 

6 Mos. End. June30— 1938 1937 1936 1935 
it after all chgs. 153,312 $358 ,607 $254,948 loss$53,129 
erecta. ~~ $4.51 $2.78 Nil, 


Earns. per sh. on com-_-. 














x Loss. 
Consolidated Comparative Balance Sheet June 30 a 
Assets— 1938 1937 LAavilities— 1938 1937 a 
—) ee $98,427 $158,529] Accounts payable. $247,633 $190,427 
Accts. receivable--.|1,163,622{ 1,471,803] Notes payable...-- 350,000 900,000 
Notes receivable -- 245,430| Accrued payrolls, 
Inventories - - . - - - 2,219,159 2,572,604] taxes, &c-.-.---- 111,346 258,562 
Miscell. investm'ts 21,503 15,835] Prov. for Federal 
Plants & equipm’t 4,009,670 3,883,708 income taxes-_-_- 57,135 81,518 
Patents & goodwill 1 1/5% 10-year regis. 
Deferred charges_. 115,734 156,842} deb. bonds-_---- 608,800 608,200 
Series A Ist pref. 
stock (par $100) 12,000 22,700 
Series B ist pref. 
stock (par $25). 3,487,000 3,487,000 
Com. stk. (par $25) 1,500,000 1,500,000 
CURIE s cee acnnce 1,254,201 1,456,344 
Teh «sce sau $7,628,115 $8,504,751 PR és icncntnda $7,628,115 $8,504,751 


—V. 146, p. 3669. 


Hollinger Consolidated Gold Mines, Ltd.— Usual Extra 


Dividend— 


irectors have declared an extra dividend of 5 cents per share in addition 
10 to taper quarterly dividend of 5 cents per share on the capital stock, 


le Aug. 12 to holders of record July 29. 
ta pared i J See also V. 147, p. 113 for record of 


distributed in preceding months. 


Similar amounts were 


previous dividend payments.—V. 147, p. 573. 
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= Honolulu Rapid Transit Co., Ltd.—£arnings— 




















Period End. June30— 1938—Month—1937 1938—6 Mos.—1937 
Grossrev.fromtransp.. $110,478 $95,512 $663 965 $556,955 
Operating expenses - - - - - 73,024 65,252 440,676 376,288 

Net rev. from transp- $37 454 $30,261 $223,289 $180,668 
Rev. other than transp- 1,551 3,188 10,026 20 ,467 

Net rev. from oper --- $39,005 $33 449 $233 .315 $201,135 
Taxes assign. tory. op-- 11,079 8,350 66.226 49,994 
DOE ciwncedendwesa cir -  eeeodeies 10,000 1 
Depreciation _ ------- ‘ 17,861 12,359 102,719 74,155 
Profit and loss_____--.-- a aon Cr200 Cri5l 
Replacements - - .------ 1,000 556 2,894 5,424 

Net revenue_______-- $7,736 $12,183 $51,677 $71,696 
—V. 147, p. 269. 

Hoskins Mfg. Co.—Earnings— 

6 Months Ended June 30— 1938 1037 
DERE BONNE cs ck crccecswccn steaseees $251,324 $568,799 
Selling, general and administrative expenses-_-.-.-_--. 97,272 142,147 

INS Bs 0 5565 dds dd ne dnc Kcadacéiocs $154,052 $426,652 
Net income on bonds and miscellaneous--..-....-.-- 5,384 7.746 

es. te eae e amen dens eteemine $159,435 $434,398 
TR ten neon cece eraeadu+esaneenuase 23,571 21,908 
x Provision for Federal income tax........---.-- 20,435 59,490 

ee one pomeecennenesa $115,429 $353 .000 
Net profit per share on the new ($2.50 par) snares-_ $0.24 $0.73 


x No provision made for undistributed profits tax. 
Balance Sheet 








Assels— June 30°38 Dec. 31°37 Liabtlities— June 30°38 Dec. 31°37 
Cl hedenensean $196,816 $205,699} Accounts payable. $34,054 $18,826 
y Notes, &c., rec. 84,444 107,877 | Accrued expenses-_ 84,459 236,315 
Sundry accts. rec. 396 1,322} Provision for Fed’l 
Inventories ....-.- 233,084 283,323 | ape 73,964 106,727 
U. 8. Govt. sees_.| 819,075 {675,731|x Capital stock.-- 1,200,000 1,200,000 
Other bds. & stks. (268,734 | Surplus.........- 470,486 547,057 
Accrued int. rec. -_ 7,206 10.934 
Cl’ ms In closed bks. 6,209 10,765 
z Land, buildings, 

machinery,&e.. 500,613 519,989 
Pats. & goodwill. - 1 1 
Deferred charges . - 15,120 24,550 

Total _.___...-.$1,862,964 $2.108,926 eres $1,862,964 $2,108,926 





x Represented by 480,000 shares capital stuck , par $2.50, y After reserves 
of $3,500. z After reserve for depreciation of $358,779 in 1938 and $335,207 


in 1937.—V. 146, p. 3670. 
Hudson & Manhattan RR.—Larnings— 
Period End. June 30— 1s, aan ean 1938—6 Mos.—1937 





























Gross oper. revenue_... $581,228 $639,788 $3,661,990 $3,980,187 
Oper. expenses & taxes - 429,250 422,810 2,666,693 2,543,142 
Operating income__.. $151,978 $216,978 $995,297 $1,437,045 
Nonoperating income. -- 11,901 12,093 71,333 73,280 
Gross income. -_-_-.--- $163,879 $229,071 $1,066,631 $1,510,325 
x Income charges - - - - -- 287 ,784 290,159 1,727,843 1,743,865 

a $123,905 $61,087 $661,212 $233 ,540 

x Income interest on adj. income bonds at 5%.—V. 147, p. 422. 

Illinois Central RR.—Zarnings— 

Earnings of System 

June— 1938 1937 1936 1935 
Gross from railway-.---- $7,950,612 $8,874,867 $8,941,454 $7,901,743 
Net from railway- ----- 1,727,233 1,443,650 2,065,295 1,583,629 
Ne oer co. a veined oe 827,857 2,093,528 953 ,266 945,450 

r ‘an. 1— 
Gross from railway ----- 49,597,286 56,580,232 53,667,644 46,862,193 
Net from railway _---.- 11,652,336 11,970,872 12,078,107 9,452,939 
Net after rents. _....--.- 5,601,921 6, ay 5, 203 =, 151,896 
Earnings of Company Only 

June— 1938 1937 1936 1935 
Gross from railway-.--.- $6,893,560 $7,585,421 $7,702,571 $6,896,046 
Net from railway---.-. - 1,440,730 ,048, 1,667,662 1,344,600 
N Lt poe Cah we aw 740,362 1,715,678 773,612 887 ,802 
Gross from railway. ---_- 42,969,081 48,695,337 46,854,976 41,298,346 
Net from railway-_-_--_- 9,779,936 9,481,510 10,160,384 8,367,687 
Net after rents_._...... 4,965.381 5,446,514 5,276,905 5,146,651 
—V. 147, p. 422. 

Illinois Terminal RR. Co.—£arnings— 

June— 1938 1937 : 1936 1935 
Gross from railway----- $410,992 $507,193 $484.527 $404,573 
Net from railway _-_-- 99,859 186,233 168,521 105,917 
Net after rents...___.- 40,647 114,378 114,481 64,723 

From Jan. 1— 

Gross from railway----- 2,493,263 3,122,844 2,919,285 2,475,514 
Net from railway ------ 646,512 1,148,449 1,060,118 742,1 
Net after rents__.._._- 276,514 720,088 743, 494,976 
—V. 147, p. 113. 

Illinois Water Service Co.—Earnings— 

Years Ended June 30— 1938 1937 
Operating revenues... ....-...-26.. eee eee $572, $644,128 
Operating expenses and taxes_.._._____________ 341,956 367,770 

GL adialsnduedésaee cuuccumas coke $230.139 $276,357 
| || AL Ea Bie La a pe 1,133 853 

EEL ae ts eee ens ‘ 7,211 
Interest on funded debt_..__._.. ___._________ 9731 b58 #771990 
Miscellaneous interest.........._...._.____-._. 1,125 1,375 
Amortization of debt discount and expense-__-__-__- 3,377 3,949 
Amortization of commission on preferred stock ___ 291 700 

i kee bn ’ ’ 
Preferred dividends___._._____________________ $32 448 $33 400 
OGMIEIOR GIVEGOMNGS - - ow ccc ccc cece ccncs nae (} Seem 
—V. 146, p. 3018. 

Incorporated Investors—Zarnings— 

3 Mos. End. June 30— 1938 1937 1936 1935 
{income fromcashdivs. $311,407 $589,773 $474,561 $370,826 
Management fee_______ 63,205 88,654 80,218 52,517 
Taxes_______ ne 2 6* sae 22,246 22,667 27,700 10,920 
Transf. agent’s fees and ; 

expenses. __..._____- 162 4,150 4,669 3,786 
Miscellaneous--_______ 241 38 347 973 

Net income--________ 222, r 
Pas af moonende af alas 3 553 $474,265 $361,628 $302,629 

of cap. stock constitut- 

ing paym’t for r- 

ticipation in undivided 

citaeeeditel «i teebladat.“) ieee x1,412 «20,755 
Undivided earnings ---__ 809,908 610,218 374,806 386,520 

Total income-_._.-__- $1,032,461 $1,084,4 , 905 
Cash dividend--_---_-_- 446,318 pene: — 5138 00 5503 ets 
Undivided earns.June 30 $586,143 $1,084,483 $41,846 $106,086 


x Representing amount included in price of new shares for participation 
in accrued gross earnings before expenses for the quarter to date and in the 





. July 30, 1938 
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balance in undivided earnings account. y Includes interest of $85,965 in 
1938, $18,966 in 1937, $2,494 in 1936, and $40,501 in 1935. 
Condensed Statement of Net Resources June 30, 1938 


On June 30, 1938, the company had cash_____________ ‘shallot $3,624,589 
Investments, at market quotations x— 
United States Government securities.__..._.____________-_ 13,578,438 
Railroad bonds - - - -- - wm wn ee oe we - +--+ - +--+ -- -- 1,143,750 
een GT a. atten adenine aes 32,233,925 
pees ee iid 146,240 
ea E Rak ed: hen 15g $50,726,042 
Against which the company had liabilities of management fee 
DEES CUT. Ls APO no ceeehdtaaounens Simhat dee de catveesesiecie-ahaieie-n 63,205 


Estimated Federal and State taxes_._.....____._____- DP snails 


94,500 
es Gina 6066 60 ctcgtiabdes<devnekenkewsdsees siecle 4,000 


Fitts Denver 006 POISON Bhs bic ogee kb ciiew ctcdeaet $50,564,336 

The net resources of $50,564,336 were equivalent to $17.06 for each of 
2,964 ,644 shares. 

x These investments are carried at their cost of $49,246,397 on the books 


of the company.—V. 147, p. 269. 


Insured Investors, Inc.—Registers with SEC— 
See list given on first page of this department. 


International Great Northern RR.—£arnings— 


June— 1938 1937 1936 1935 
Gross from railway - ---- $944,843 ,038 354 963 ,744 $926,712 
Net from railway - ----- 4,240 175,460 126,544 92,967 
Net after rents.._.....- def54,018 21,513 defl5,461 def31,021 

From Jan. 1— 

Gross from railway - - - -- 5,904,723 6,503 ,935 5,787 032 5,694,718 
Net from railway------ 628,496 1, 455 854,095 1,v40,326 
Netafterrents_._.----- def345,285 20,732 def29,937 279,016 


—V. 147, p. 114. 

International Power & Paper Co. of Nfld. Ltd.— 
New Company Acquires Control— 

A new company, Bowater-Lloyd Newfoundland, Ltd., with a £500,000 
nominal] capital will, it is reported, acquire certain shares of International 
Power & Paper Co. of Newfoundland, Ltd., from Bowater Paper Mills, Ltd. 
The new company, it is said, will carry on the business as manufacturers 
and dealers in pulp, cellulose, pour and other wood products. This is 
part of the transaction in which the Bowater Co. purchased the Cornerbrook 
newsprint mill of International Power & Paper.—V. 146, p. 3956, 3670. 


International Rys. of Central America—Pref. Div.— 

The directors have declared a dividend of $1.25 per share on account of 
accumulations on the 5% cumulative preferred stock, par $100, payable 
Ans, 15 to holders of record Aug. 8. ike amount was paid on at 16 
and Feb. 15, last, and a dividend of $5 per share was paid on Dec. 10 last, 
this latter being the first dividend paid since Aug. 15, 1931, when a regular 
quarterly dividend of $1.25 per share was distributed.—V. 147, p. 114. 


International Ry., Buffalo—Bondholders Asked to Con- 
sent to Reduction in Interest— 

Bernard J. Yungblutn, President and General Manager, has addressed 
a letter to the nolders of the ref. & impt. bonds, asking them to approve 
certain modifications to the mortgage. resident Yungbluth says in part: 

Despite adverse experiences common to all businesses, as a result of nine 
years of depression, and despite circumstances affecting particularly those 
engaged in transportation, the management has succeeded so far in keeping 
tnis company out of receivership and reorganization. 

In common witn all lines of business, this company has experienced sharp 
reductions in revenue throughout the long-continued depression. Revenue 
reached a low point in 1933. Succeeding years showed some general im- 
provement, but while the first depression was still upon us, the second de- 
pression set in during the later montns of 1937 and currently revenues are 
running below the 1933 level. 

Tne management effected = reductions in costs of operation during 
this period, and tnrough 1935. ince that time tne trends of ense have 
been upward, due largely to increased labor costs and taxes. articularly 
heavy increases have been experienced in taxes. A State law passed last 
year levies a special tax against putitc utilities for relief purposes. This 
tax alone costs the company roundly $175,000 a year. Last year, with the 
special relief tax in effect for only six months, taxes consumed more than 
11% of the company’s revenue. 

n January, 1938, as tne result of an unprecedented ice jam at Niagara 
Falls, the company suffered a great loss in the destruction of Falls View 
Bridge. Revenue from this bridge last year amounted to $321,039 

In addition to these proolems, the omypeny is faced with changing con- 
ditions peculiar to tne transit industry. uring the last few years the man- 
agement has substituted bus operation for street car operation on many 
routes and is greatly encouraged by tne increased revenue directly at- 
tributable thereto. 

Although the pondholders have received full interest regularly and 
promptly, and prior lien bonds nave been retired at maturity, no dividends 
have nm paid to holders of common stock of tne company since 1918. Asa 
result of the depression, it became necessary in Marcn, 1931, to suspend 
preferred dividends. Since July, 1935, it has been necessary to defer pay- 
ments to tae sinking fund set up under the mortgage.. 

The current decrease in its system revenues indicates clearly tnat, unless 
there shall very soon occur such substantial upturn in general business 
prosperity as is hardly to be onpenes. the company will be unaole to meet 
its Nov. 1 interest payments in full, although partial payments of such 
interest can be made. Under these circumstances, the management deems 
it its duty to the bondholders to apprise them in advance of the situation 
with wnich taey will probably be confronted on Nov. 1, and to formulate 
for their consideration a plan by which they can avoid the disadvantages 
involved in a reorganization under Section 77-B of the Bankruptcy Law; 
hence the proposal of the following: 

Plan for Meeting the Conditions 

(1) Provide Cash by Partial Deferment of Interest—To meet the current 
needs for mainetnance and operation of the property and for n 
capital expenditures, the company pro. that the interest rate on IR 
bonds be reduced temporarily from 5% to a minimum of 3%, more to be 
paid if earned, the difference between the amount paid and the amount of 
interest at 5% to be cumulative and to be paid on the vonds before any dis- 
tribution to stockholders by way of dividends or otherwise. ‘ 

(2) Purchase Bonds with Funds Now Idle and Defer Payments into the 
Sinking Fund—Tne company has on deposit with tne Bankers Trust Co. 
as trustee under the mortgage, avails of an award by the Privy Counc 
at London in compensation to tne company for its Canadian Division, 
which amount to more than $800,000. This money snould be used for the 
purchase and retirement of bonds of the oumpeey witn obvious resultant 
advantages to the nolders of the remaining bonds; but on request tnat it 
be so used, the trustee has advised tnat it cannot consent use of the 
default wnich exists in payments into tne sinking fund. Tne proposea 
waiver seeks to cure existing and like future defaults, tnus deferring future 
payments into tne sinking fund until interest and other payments shall 
ern by ay pty- ode 17 ae ortgag lely for tn f 

ne sinki was set up the m e solely for tne purpose o 
providing for the Perna when due of prior lien bonds of the total face 
amount of $12,651,500, and such of the refi and improvement 
bonds as should beissued to pay or retire such prior lien bonds. The pay- 
ments into the sinking fund were graduated in yearly instalments in such 
amounts as to equal by Jan. 1, 1949, witn interest thereon, tne total face 
amount of such prior lien bonds and refunding and improvement bonds 
issued to retire chen. These provisions as to the s fund were set 
up on tne assumption that these bonds would be pur at par. Large 
numbers thereof have been acquired for tne sinking fund from time to time 
at considerably less than par, so that tne payments into the si fund 
have resulted in the uisition of bonds to the par value of $8,678,300, a 
result contemplated er the scnedule to be reached in 1942, four 
years nence. Of the prior lien bonds there now remain outstanding with 
a oy not yet provided for only $523,000 par amount of Buffalo Traction 

nds due in ten years on Dec. 1, 1948. 

Bondholders Protected—The plan for waiving defau:ts in sinking fund 
payments and for reducing current payments on account of interest safe- 
guards the interests of the bondholders by making such waiver and agree- 
ment conditional upon compliance by the company witn the following re- 
quirements: 
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(a) The company shall pay to tne trustee in instalments to be completed 
on or before Dec. 1, 1948, an amount sufficient to pay off tne Buffalo Trac- 
tion Co. bonds outstanding in the nands of the public. 

(6) The company shall pay to assenting bondholders not less than 3% 
upon the face amount of bonds outstanding, and in addition, all of the net 
income wnich tne company snall have earned up to a sum equal to 5° 
per annum thereon, after deducting only the minimum of 3% interest pai 
and not tne amounts paid under 3} above. 

(c) The company shall pay to the trustee annually 25% of the remainder 
of its net income after deducting payments set fortn in (a) and (b) above; 
tnis money to be used for the purchase of refunding and improvement bonds. 

(d) Tne company shall annually eitner pay to the trustee to be used for 
the purcnase of refunding and improvement bonds, or expend for the 
acquisition of Ses ey to be placed under tne lien of the mort- 
gage, 50%, of the remainder of its net income after deducting the payments 
set fortn above. s 

(e€) No dividends shall be declared or paid upon any class of the company's 
corporate stock until cumulative interest at tne rate of 5% per annum snall 
have been i paid and tne sinking fund requirements as set forth in tne 
mortgage snall have been met. 

Bondholders are asked to execute the current instrument at once ana 
send it witn their bonds to the Bankers Trust Co. The bonds will be en- 
dorsed indicating their approval and returned promptly. 

Income Account (Rail and Bus Operations) Siz Months Ended June 30 

1938 1937 
Total revenues $2,891,029 $3,217 613 











Epp agar gariigeeep adr oapeg 374,817 105 
i ee 169,659 224,124 
Conducting transportation_____________-------- 924 587 904,153 
General including accidents expenses..__._...__- 451,536 378,965 
ne ee ee 377,501 278,707 

RE I Ni $592,929 $969 558 
a ts ee ae 8 518,407 509 ,924 
Rentals, transfer taxes, &c_ 13,761 16,482 
Amortization of discount..................-+« 30,414 29,347 
NS te 633 390 586 ,597 

NN i ta lt a ste at a $603 ,043 $172,791 
—vV. 146, p. 3190. 


Jones & Laughlin Steel Corp.—I/ssues Placed Privately— 
The company has sold privately through Mellon Securities 
Corp. as agent to eleven stoheuarn two issues of bonds, 
aggregating $13,500,000. The issues consist of $8,100,000 
lst mtge. 4s, series B, due serially July 1, 1940-46, and sold 
at 100, and $5,400,000 of Ist mtge. 414s, due serially, 
wer 1, 1947-50, and sold at 98. 

he purchasers of the bonds and the amounts purchased 
are as follows: 
SeriesB 44s 


Purchaser— Maturities 
Metropolitan Life Ins. Co_____ $5,400,000 $1,350,000, 1947 to 1950, incl. 
Series B 4s 
Union Trust Co. of Pittsburgh. .$3,810,000 $200,000, 1940; $435,000, 

1941; $635,000, 1942 to 
1946, incl. 
National City Bank, New York. 2,050,000 $300,000, 1941; $350,000, 
1942 to 1946, incl. 
Mellon Nat. Bank, Pittsburgh_. 1,550,000 100,000, 1940; $200,000, 
1941; $250,000, 1942 to 


1946, incl. 


Farmers Deposit Nat. Bank, 
NU Se eS 450,000 $75,000 1941 to 1945, incl. 
Citizens Nat. Bank of Wash- 
“iN aelgaagean nar a 60,000 $10,000, 1941 to 1946, incl. 
Butler (Pa.) County Nat. Bank 
& Trust Co. of Butler_______ 48,000 $8,000, 1941 to 1946, incl. 
Braddock (Pa.) National Bank__ 36,000 $6,000, 1941 to 1946, incl. 
National Bank of Charleroi (Pa.) 
"aoe aera 36,000 $6,000, 1941 to 1946, incl. 
Logan National Bank & Trust 
o. of New Kensington, Pa__ 36,000 $6,000, 1941 to 1946, incl. 
Second National Bank of Union- 
en Ge es re a 24,000 $4,000, 1941 to 1946, incl. 


The bonds are redeemable at the option of the company after 30 days’ 
notice as follows: In case of the redemption of any one or more maturities 
of the Ist mtge. bonds, series B 4%, due serially July 1, 1940-1946, at a 
redemption price of 101% if redeemed on or before July 1, 1942, thereafter 
and incl. July 1, 1945, at 100% %, and thereafter at 100%. 

In case of the redemption of any one or more maturities of the 1st mtge. 
bonds, series B 444 %, due serially July 1, 1947-1950, at a redemption price 
of 102% if redeemed on or before July 1, 1942; thereafter and incl. July 1 
1945, 10114%; thereafter and incl. July 1, 1947, 101%; thereafter and 
incl. July 1, 1949, 100% %, and thereafter at 100%. 

The net pr from the sale of the bonds, together with bank loans 
Sgereeating $1,500,000 from the Union Trust Co. of Pittsburgh and the 

ellon National Bank of Pittsburgh, are to be used as follows: 

- $3,000,000 to pay the pemsining principal amount of $5,000,000 of 
serial bank loans made on April 7, 1936, as follows: 
Union Trust Co. of Pittsburgh_._______.__...._..----------- $2,100,000 
Mellon National Bank of Pittsburgh__________________-___-_- 900 ,000 
$5,500,000 to pay the principal amount of the following short-term bank 
loans made since A t, 1937: 

Union Trust Co. of Pitteburgh_...................---.-.... $3 700,000 
Mellon National Bank of Pittsburgh_________________-.___-_- 1,800,000 
$187,500 to reimburse the company’s cash working capital for mone 
deposited with the corporate trustee, Union Trust Co. of Pittsburgh, 
against the authentication by the corporate trustee and delivery to the 
company of $187,500 of its Ist mtge. bonds, series B. Con pany expects, 
it is stated, to withdraw the sums deposited upon the completion of certain 

projects now under construction or now contemplated. 
he balance of the proceeds will be used to reimburse the company’s 
cash working capital. 

Company has notified the New York Stock Exchange that the following 
aes notes and (or) assignmcts are on deposit as collateral under its 
rh ine peeenee securing lst mortgage bonds, series A, 44% due 





Promissory Note of— Dated Amount 
Inter-State Iron Co.._....-------...-.. July 8, 1938 $5,272,676 
Jones & Laughlin Ore Co__________---_-- July 8, 193 287 457 
Shannopin Coal Co........-.---.------. July 8, 1938 10,913,925 
The Vesta Coal Co__.__.______--. July 8, 1938 1,719,041 
pe |S TS Cs ea aaa July 8, 1938 1,632,548. 
Jones & Laughlin Steel Service, Inc__-_-_--- July 8, 1938 532,064 

ent Jones & Laughlin Steel Corp. 

of the indebtedness of the Monongahela 

Connecting Railroad Co___________---- Apr. 8, 1938 410,000 
Assignment by Jones & Laughlin Steel Corp. 

of the indebtedness of Aliquippa and 

Southern Railroad Co____.____-------- Apr. 8, 1938 1,585,000 


8, 1938, were surrendered to the Jones & 
very and of the obligations dated July 8, 


1938—6 Mos.—1937 


All notes dated prior to —_ 
Laughlin Steel Corp. upon deli 
1938, as listed above. 


Period End. June 30— 1938—3 Mos.—1937 


Prof. after Fed. inc. tax. $210,230 $4,706,727 $688,008 $8,722,177 
| | ESR 389,417 372,857 779,701 49,171 
Depreciation & depletton 1,475,116 1,881,894 2,832,335 3,538,636 





$1,654,303 x%2,451,976 $2,924,028 x$4,434,370 
x Profit before surtax on undistributed profits.—V. 147, p. 116. 


Kelsey-Hayes Wheel Co. (& Subs.)—LZarnings— 


Period End. June30— 1938—3 Mos.—1937 1938—6 Mos.—1937 
41 3. eee $122,735 y%587,410 $476,518 y$765,077 
. persh.oncl.A & 
) eS a Ree Nil $1.09 Nil $1.42 


x After all Sere ser 
surtax on undistri 


incl. Federal income taxes, but before provision for 
uted profits. y Profit. —V. 146. p. 3019. 
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Kansas City Power & Light Co.—Zarnings— 


Period End. June30— _19384—Month—1937 1938—12 Mos.—1937 
Gross earnings_________ $1,369,046 $1,436,292 $17,486,205 $17,314,851 
Oper. exps. (incl. maint. 








& gen. & property tax) 719,220 721,514 8,540,238 8,331,829 

Net earnings_...._-_- $649,826 $714,777 $8,945,967 $8,983,022 
Interest charges------- 114,529 115,434 1,382,364 1,455,412 
Amort. of disc. & prems_ 8,540 8,49 102,436 103,816 
Depreciation _ - nibake giles 190,990 187,291 2,270,891 2,232,629 
Amort. of limited-term 

investments... 2,674 4,015 26,245 16,611 
Misc. income deductions 5,386 5,571 67,647 69,859 
Fed. & State inc. taxes__ 60,000 78,003 868,017 507 ,816 

Net profit and loss... $267,706 $315,966 $4,228,367 $4,596,877 
Earns. per share common $0.47 $0.56 $7.60 $8.30 


Note—No deduction is made in the foregoing statement for the surtax. 
if any, imposed on undistributed profits —V. 147, p. 116. 


Kansas Gas & Electric Co.—Harnings— 


Period End. June 30— 1938—Month—1937 1938—12 Mos.—1937 
Operating revenues__.. $502,749 $508,408 $6,248,073 $6,049,857 














per. exps., incl. taxes_ 276,126 278,443 3,347,679 3,145,850 
Amort. of limited-term 

investments___..____ A ree 2,477 93 
Property retirement re- 

serve appropriations _ 55,000 50,000 630,000 600,000 

Net oper. revenues... $171,092 $179,965 $2,267,917 $2,303,914 
Other income (net) _.__- 5 Dr4,573 13,905 16,003 

Gross income____.__- $171,097 $175,392 $2,281,822 $2,319,917 
Interest on mtge. bonds 60,000 60,000 720,000 720,000 
Interest on deben. bonds 15,000 15,000 ’ : 
Other int. and deductions 9,163 11,179 104,319 102,784 
Interest charged to con- 

struction (credit). __- See. < >. ae 16,046 2,047 

Net income. --..-..... $92,219 $89,213 $1,293,549 $1,319,180 
Dividends sonra to pref. stock for the period, 

Vane Ses Or Oa dn ow gen nae ne cedeee 520,784 520,784 

RN i ad a ia ae kn a as $772,765 $798,396 
—V. 147. p. 116. 

Kansas Oklahoma & Gulf Ry.—£arnings— 

June— 1938 1937 1936 1935 
Gross from railway- ---- $183 ,727 $181,777 $192,411 $142,665 
Net from railway - - ~~ -- 87,337 112,125 02, 45,577 
Net after rents. _...--. 52,819 60,131 63 ,744 20,891 

From Jan. 1— 

Gross from railway- ---- 1,111,053 1,096,005 1,171,970 925,446 
Net from railway - - - - -- 518,069 557,044 604,112 384,427 
Net after rents_-..---. 318,500 329,111 378,516 220,042 


—V. 147, D. 424. 
(Julius) Kayser & Co.—Patent Held Invalid— 


In a decision of importance to hosiery industry, the U. 8. Circuit Court 
of Appeals for the Third Circuit at Philadelphia, ruled the ‘‘ringless hosiery"’ 
patent owned by this company and Textile Patent Corp. is invalid. 

The court in a unanimous decision of the three judges upheld dismissals 
of an infringement suit against Rosedale Knitting Co., Reading, Pa., by 
District Judge Oliver B. Dickinson in April, 1937. 

Had the legality of the patent been upheld this company and the Textile 
corporation would have been in a position to collect royalties from hosiery 
mills ay enenows the country which produce ‘‘ringless hosiery.’’—V. 146, 
Pp. 2857. 


Kimberly-Clark Corp.—Farnings— 
Period End. June 30—_ 1938—3 Mos.—1937 1938—6 Mos.—1937 


Net sales (exclusive of 
$5,933,656 $6,798,267 $13,262,530 $13,838,946 
4 232 ~—CséC*Os, ,537 


interplant sales)..--- 
Oeee OF BIB. a pc cecccse eee 10,749 £08 10,661,164 











Gen. & selling exps-.---- 582,240 736,075 1,164,89 1,446,024 
Profit from operation. %578,184 $853,655 $1,377,876 $1,731,758 
Other income. ......--- 104,725 60,151 212,460 109,530 
Total income--_------ $682,909 $913,807 $1,590,336 $1,841,287 
Bond interest......---.- 106,250 72,378 212,500 138, 
Federal income taxes... %*122,000 x260 ,000 x297 ,000 x520,000 
Prov. for divs. on pf. stk. 149,445 149,445 298,890 298,890 
Net inc. of Wm. Bonifas 
TE OUcswsaxede loss30 ,000 y40,000  1oss71,500 y40,000 
Net amount earned on 
en EES $275,214 $471,983 $710,446 $923 ,544 
Amount earned per share 
on common stock- --- $0.56 $0.97 $1.45 $1.90 


x Includes provision for undistributed profits tax. ¥ Represents sub- 
sidiary’s profit for fiscal year ended June 30, 1937.—V. 147, p. 576. 


(G. R.) Kinney Co., Inc. (& Subs.)—Larnings— 


6 Months Ended June 30— 1938 1937 
tA Ace saan odes seg ate in $6,657,209 $7,725,435 
Roane 6,566,675 7,416,495 


Cost of sales & operating expenses _ ---...-------- 66 ,67 4 
EUCGPONS GRRIGOR. 5 3 ois 56 on nn nc cece cccocscscce 27,990 91 
Miscellaneous charges (net) _-_..--------------- 17 762 5 
Depreciation and amortization _ - --------------- 120,691 ‘* 430 


Provision for Federal taxes on income - ....-...-.-- 


ee eer 
—V. 146, p. 4122. 


Kinsey Distilling Co.—Larnings— 
Earnings for 12 Months Ended June 30, 1938 





Gross sales—bulk whiskey. .......<<-ccnccccscccccccesccce $565,424 
Other income—interest received. _....-..------------------- 68,3 
Warenouse rentals, repurchased whiskey and sundry-.--------- 54,011 
hak Gee 2 ote e dno ndncodddnnscatodsssnwses stat $687,801 
Total esate and expenses, incl. taxes, maintenance & depreciation 548,397 
Interest paid... 2222-2 2 nn eon ee enone ewww ee eneeccoee 60,349 
Net profit.......----------------- 2-2 nn none nnn e enn e eens $79,054 
—vV. 146, p. 602. 


Kroger Grocery & Baking Co.—Sales— 

A 9% decrease in sales of this company for the seventh four-week period, 
ended July 16, Cm aapteegiat mp same period a year ago, was reported at 
mpany’s offices on July 25. 
gy 4 iod sales this year were $17,073,815, compared with sales of 

$18,670,678 for the same period in 1937, a re of $1,596, 4 
Cumulative sales for the first seven periods of 1938 totaled $124,997 ,204, 
a decrease of 9% from the $136,793,087 for the same seven periods last 


year. 
e number of Kroger stores in operation during the period was 
4,004 compared with 4,210 for the seventh period of 1937.—V. 147, p. 272. 


Laird & Co.—Earnings— 
Earnings for 12 Months Ended June 30, 1938 





bdcdvctabbal dee dlsk adateubhedbechvadbsawowees $862,111 
mapper nade 7: 600,603 
Cts MEN. « ccs stsatindecdebndds tapehtaencedetesaraes $255,418 
Expenses —net éeddwescdserdspanwsdasdenvaptedbanbshisseve 48,018 
POPE Pee eee ee se Peer rey eet ee rt $7,400 


—V. 145, p. 4119. 
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Lake Superior & Ishpeming RR.—£arnings— 


June— 1938 1937 1936 1935 
Gross from railway. -_-_-_-_ $118,918 $389,478 $427 ,804 $217,415 
Net from railway... _-_- 30,435 259,775 306 ,679 118,553 
Net after rente__.....- 885 202,694 248,830 98,278 

From Jan. 1— 

Gross from railway- -- -- 341,907 1,309,325 926,513 592,430 
Net from railway _---__- def 163 ,653 686 756 374,282 117,148 
Net after rents_______- def309 ,130 462,944 202,814 19,747 


=—V. 147, p. 117. 


Lake-of-the-Woods Milling Co., Ltd.— Accum. Div.— 

Directors have declared a dividend of $1.75 per share on account of ac- 
cumulations on the 7% cumul. pref. stock, par $100, payable June 1, and on 
Sept. 1to holders of record Aug.15. Like amount was paid on June 1 and 
on Mar.1, last. Div. of $8.75 per share was paid on Dec. 1, last, and divs. 
of $1.75 per share were paid on Sept. 1 and on June 3, 1937. See V. 143, 
p. 2683, for detailed record of previous dividend payments. 

Dividend arrearages after the current payment will amount to $7 per 
share.—V. 146, p. 2858. 


Lawrence Gas & Electric Co.—-Bonds— 

The Securities and Exchange Commission has granted company an ex- 
emption from the declaration requirements under the Public Utility Act in 
connection with the sale of $1,500,000 of 3% % first mortgage bonds, series 
A, due 1968. The bonds were purchased by Lee Higginson Corp., acting 
as agent for a group of insurance companies.—V. 147, p. 576. 


Lehigh & Hudson River Ry aa warnings — 


June— 1938 193 1936 1935 
Gross from railway. -_-__-_ $115,801 $136,240 $127,650 $138,527 
Net from railway -__--_- 38,343 37 ,562 32,035 40,553 
Net after rents__.____- 11,549 13,629 7 664 14,824 

From Jan. 1— 

Gross from railway--_--_- 686 ,962 845,985 775,828 771,445 
Net from railway __---_- 187,361 267,161 219,488 248,363 
Net after rents_______- 32,715 108,242 69,791 100,760 
—V. 147, p. 118. 

Lehigh & New England RR.—£arnings— 

Ju 1938 1937 1936 1935 
Gross from railway - ---- $384,716 274,072 06,765 $401,492 
Net from railway ------ 155,119 35,990 9,9 158,478 
Net after rents__...._- 114,276 75,359 39,169 152,813 

From Jan. 1— 

Gross from railway - - - - - 1,705,559 1,977,570 1,996,750 1,785,045 
Net from railway ------ 399,660 527,621 519,441 518,325 
Net after rents__-.---- 321,175 469,611 392,801 518,796 
—V. 147, p. 118. 

Lehigh Valley RR.—Larnings— 

June— 1938 1937 1936 1935 
Gross from railway. - - - - $3,423,049 $4,092,260 $4,118,147 $3,600,556 
Net from railway ----_-_- 827,017 770,921 1,289,273 928,280 
Net after rents_______- 378,434 310,688 902,761 631,828 

From Jan, 1— 

Gross from railway- - - - - 19,997,882 25,934,239 23,618,308 20,751,232 
Net from railway -_-_-___- 4,245,249 6,236,419 5,882,692 5,023,236 
Net after rents. ..._._- 1,340,208 3,236,046 3,614,129 3,113,315 


—V. 147, p. 576. 


Life Savers Corp.— Special Dividend— 

Directors on July 22 declared a special dividend of 40 cents per share in 
addition to the ree quarterly dividend of 40 cents per share on the com- 
mon stock, par $5, both payable Sept. 1 to holders of record Aug. 1. A 
special dividend of 70 cents was paid on Dec. 1, last; one of 40 cents was paid 
on nt, 1, 1937, and one of 60 cents was paid on Dec. 14, 1936.—V. 146, 
p. i 


Lionel Corp.—Larnings— 
Earnings for the Fiscal Year Ended Feb. 28, 1938 


ie SCRE ee GI ee GEE A EE Sdn Pe $2,889,422 
Cost of goods sold, gen., admin. & selling expenses__.....___-_- 2,382,194 
TEE LE ERE a Ta $507 ,227 

Prov. for depreciation of property, piant and equipment---_-_-_- 159,3 
Eee MOEG POOR ONGTOUIGINE..... oc cnancacancecccccacccecce $347 ,847 
Other income. less interest expenses, &c__.___._._________-_- 33,015 
Income before Federal income taxes__............_..-_--- $380,862 
Federal income tax—normal-_-___-...........-.----.-------- 55,945 
ne PAM dn csc conwuneddadducbumendeb ume 761 
ederal surtax on undistributed profits..............--. ._- 19,439 
a. eco ebebeese 04,717 
Earned surplus as at Feb. 28, 1937_...-...._.__--------_--- $308 643 
Adjustment of Federal income taxes of previous year__..____-_- 738 
Dit tttti it one RE dnie nenestalkeweedoeamaaame aac ,099 
Recapitalization expenses__-_._..-........---------------- bee Fv tt 
erred to reserve for contingencies._........._________ 15,000 

Cash dividends paid: 

TD da an cnn dkdbebincewededa nema absuumade 5,000 
ON etn cade cata dcobadesnddmatnceovcanbaddes 180,000 
Earned surplus as at Feb. 28, 1938......._..-_--_________- $133 ,636 
Earnings per share on 180,000 shs. com. stock (par $10)____-_- $1.69 


ae abe ns lt Dy 18th 6 pees wre 

’ ay ’ ° . per s r é ® r4 e 

per share paid Feb. 28, 1938.” re 
Balance Sheet Feb. 28, 1938 











Assets— Liabilittes— 
crednnbenkaessen oes ow $506,239] Accounts payable__....._._- $56,021 
Accts. & notes receivable (less Accrued salaries, wages and 

reserves of $13,362)_______- 123,487 miscellaneous expenses ----- 24,652 
Due from officers & employees 3,937 | Fed. income & other taxes pay- 
Inventories (lower of cost or able and accrued_---___---- 84,836 

tN vccbdediasssseeee 679,448 | Employees’ funds held in trust 249 
Investments and advances... __ 37,907 | Serial real estate mtge. notes 
Fixed assets (at cost)....._-- x900,069 (due within 1 year)..-.---.. 40,000 
PRL SULEGA boss sccsaue 2|Unearned income_____...__- 7,418 
CO Eee 2,801 | Serial real estate mtge. notes 
Deferred charges.........._- 27,921 (not due within 1 year)... _- 120,000 

Reserve for contingencies -_--- 15,000 
Common stock (par $10)__-_-- 1,800,000 
Earned surplus__..........- 133,636 
Ma sstbadsiabeesaccncawe $2,281,811 i a el $2,281,811 
x After reserve for depreciation of $1,218,396.—V. 146, p. 1246. 
Lion Oil Refining Co. (& Subs.)—Earnings— 
a 6 ples. End. June 30— $5 140 $5 ses 1936 1935 

Toss e "ee ew em ew ewe , , , 7 ’ , , ’ 
Exps., incl. int. & cost of Ce ee, eee 

products sold________ 4,321,800 4,518,123 3,699,667 2,985,516 

Net operating income_ $1,227,441 5 
Daseeen deple. } pce $930,232 $517,097 $220,922 

written off._._._____ 632,285 398 ,968 292 ,953 425,514 

x Netinc.for period_. $595,156 $531,264 224 ,145 loss$204 ,591 
Earnings per share__-___ $1.37 $1.26 . $0.80 Nil 


é * on? provision for income taxes and corporate surtax.—V. 146, 


Lone Star Cement Corp.—0Options— 
This corporation has notified the New York Stock Exchange that pursuant 
ted to certain officers of the xi wine and its wholly 


owned subsidiaries to purchase an aggregate of 16,400 shares of common 


$34 per share, 246 shares were taken 
oe wD 1egB env ay, ore up under said options on 
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Lone Star Gas Corp.—Proposed Financing— 

The Securities and Exchange Commission on July 26 announced that the 
Lone Star Gas Corp., and its subsidiary companies, Lone Star Gas Co., 
Texas Cities Gas Co., Council Bluffs Gas Co., Dallas Gas Co. and County 
Gas Co. have jointly filed a declaration and applications (File 43-142) 
unee the Holding Company Act covering the issuance and sale of securities 
as follows: 

Lone Star Gas Corp., $20,000,000 15-year 3 4 % sinking fund debentures, 
due Sept. 1, 1953 and $11,300,000 of bank loan notes maturing in instal- 
ments from six months after date of issue to seven years after date of issue: 

Lone Star Gas Co., $5,100,000 444% income demand notes; 

Texas Cities Gas Co., $5,438,380, 444% income demand notes; 

Council Bluffs Gas Co., $1,209,725, 44% % income demand notes; 

Dallas Gas Co., $1,942,850, 444% income demand notes, and 

County Gas Co., $1,680,000, 44% % income demand notes. 

The 444% income demand notes of the subsidiary companies are payable 
to the Lone Star Gas Corp. Lone Star Gas Corp. has filed an application 
for approval of the acquisition of the 44% income demand notes to be 
issued by its subsidiary companies. : 

Texas Cities Gas Co., Council Bluffs Gas Co. and Dallas Gas Co. have 
filed an application for approval of the acquisition and retirement of 
securities as follows: 

Texas Cities Gas Co. to acquire at par $1,562,000 of its first mortgage 5% 
gold bonds, series of 1928, held by Lone Star Gas Corp., the parent; 

Council Bluffs Gas Co. to acquire at par $227,500 of its first mortgage 
5% gold bonds, series of 1928, held by Lone Star Gas ag 

The Dallas Gas Co. to acquire at par $5,500 of its first mortgage 6% 
gold bonds, second series, held by Lone Star Gas Corp. 

Lone Star Gas Corp. also filed an application for approval of the sale 
of the securities to be acquired from it by Texas Cities Gas Co. and Council 
Bluffs Gas Co. 


The proceeds of the securities will enable Lone Star Gas Corp. to redeem 
all preferred stock having a par value of $7,975,500 and retire oucstanding 


bank loans in the principal amount of $8,400,000; Lone Star Gas Co. to 
retire all outstanding bank loans in the principal amount of $5,100,000, 
Dallas Gas Co. to redeem all outstanding preferred stock having a par 
value of $107,900 and retire all bonded indebtedness in the amount of 
$1,749,000 in the hands of the public, and Council Bluffs Gas Co., County 
Gas Co., and Texas Cities Gas Co. to retire their respective bonded in- 
debtedness in the respective amounts of $894,500, $1,595,000, and $3,724,- 
000, outstanding in the hands of the public. 

The portion of the proceeds of the proposed financing to be advanced 
to the subsidiary companies by the Lone Star Gas Corp., in the amount 
of $13,575,955, plus par value of bonds to be returned to the respective 
companies by the corporation in the amount of $1,759,000, will be covered 
by the income demand notes executed in favor of the Lone Star Gas Corp. 
by the several subsidiaries affected .—V. 146, p. 3342. 


Long Island RR.—Larnings— 





June— 1938 1937 1936 1935 
Gross from railway -- --- $2,032,785 $2,160,090 $2,244,406 $2.130,272 
Net from railway ------ 596,701 500,628 692,316 639 ,062 
Net after rents__------ 57,196 9,379 191,240 172,741 

From Jan. 1— 

Gross from railway ----- 10,842,187 12,160.445 12,055,565 11,520,143 
Net from railway ------ 2,102, 2 037 391 2,685,630 2,255,826 
Net after rents_------- def338,152 def220,544 463 ,658 93 ,460 
—V. 147, p. 118. 

Louisiana & Arkansas Ry.—Earnings— 

June— 1938 1937 936 1935 
Gross from railway - - --- $495,231 $460,929 $481,582 $384,9. 
Net from railway------ 171,644 152,162 196,775 130,354 
Net after rents.__..--- 108,708 94,222 122,529 85,237 

From Jan. 1— 

Gross from railway - ---- 2,894,644 2,886,089 2,762,332 2,207,708 
Net from railway------ 943 ,898 932,645 1,045,687 709 ,803 
Net after rente_--.-.---- 556,483 571,328 663.409 456,775 
—V. 147, p. 577. 

Louisiana Arkansas & Texas Ry.—Larnings— 

June— 1938 1937 1936 1935 
Gross from railway ----- $106,565 $118,794 $125,877 96 334 
Net from railway------ 15,27 37,880 33,548 29,823 
Net after rents__._---- 5, 17,453 12,567 14,953 

From Jan. 1— 

Gross from railway - - - - - 571,240 646,640 623 ,269 464,338 
Net from railway ------ 52,881 159,929 152,788 90,468 
Net after rents__------ def50,177 28,301 35,034 6,089 


—V. 147, p. 118. 


Louisiana Power & Light Co.—Earnings— 
Period End. June 30— 1938—Month—1937 1938—12 Mos.—1937 




















Operating revenues___-._ $574,787 $636,095 $7,480,188 $7,539,174 
Oper. exps., incl. taxes _ - 388,414 397,020 4, 320 384,848,983 
Prop. retire. res. approps 59,000 55,500 699,000 758,000 
Net oper. revenues___ $127,373 $183,575 $1,890,868 $1,932,191 
Rent from lease of plant 
OS. cascecene vba, "tees 8 "Geeswn |. eaeene 2,533 
Operating income__.. $127,373 $183,575 $1,890,868 $1,934,724 
Other income (net) - ---- 1,954 2,290 22,898 24,281 
Grossincome__-----. $129,327 $185,865 $1,913,766 $1,959,005 
Interest on mtge. bonds- 2,960 72,963 875,549 875,350 
Other int. & deductions - 7,461 4,374 62,031 52,771 
Net income -_- ------- $48 ,906 $108,528 $976,186 $1,030,884 
Divs. applic. to pref. stock for the period, whether % 
REE ES Eee ee) ae 356,532 355,532 
NN os iss oo He aka ERNE keke Shan Fla ae $619,654 $674,352 


—V. 147, p. 577. 
Louisiana Oil & Refining Corp.—Preferred Holders 


Petition Court to Halt Reorganization— 

A plea to set aside the twice-confirmed reorganization plan is contained 
in a petition for a writ of certiorari filed with the U. 8. Supreme Court 
July 15 by counsel for J. 8. Bache and other stockholders, owners of nearly 
20% of the az preferred stock. ; é 

n addition, the group asks that the company’s assets and business, now 
in the possession of Arkansas Fuel Oil Co., a subsidiary of Arkansas Natural 
Gas Corp., in turn controlled by Cities Service Co., be returned to an in- 
dependent trustee. 

f the plan is not upset, the group asks that the case be remanded to the 
District Court with three specific instructions: (1) that the $9,019,465 


- Claim of Arkansas be judicially determined with the burden of proof on 


that company; (2) that the value of the debtor’s current assets be estab- 
lished by competent evidence, and (3) that the excess value thus found be 
accorded to the preferred stock. 

The petitioners believe that the equity of the preferred stock in the 
debtor will be found equal to the par value thereof—$100 a share. 

Of the four reasons given in the brief for allowing the petition, the second 
states that the “right of accepting stockholders to revoke their acceptance 
of a plan prior to confirmation has never been p: on by the Supreme 
Court. An authoritative decision is most essential, since the cornerstone 
of ne reorganizations is still ‘acceptance of the plan by the requisite 
majorities.’ ’’ 

Louisiana Oil filed a petition under Section 77-B on May 28, 1935, bein 
unable to meet a demand by Arkansas Fuel Oil for payment of an alleg 
debt of $9,019,465. In November of that year a plan of reorganization 
Was proposed. 

Under the plan Arkansas was to acquire all assets and business of Louisi- 
ana in consideration of discharging the said debt, payment of $500,000 of 
other debts, exchange of $20 par value Arkansas preferred for each $100 
Par value preferred of Louisiana, plus accrued dividends, and payment of 
10 cents a share on the common stock, including that owned by Arkansas. 

This plan was accepted by a majority of preferred stockholders, including 
the present itioners. But before the District Court acted, oil was dis- 
covered on the debtor’s property and the itioners revoked their consents. 
The District Court then incr the exchange value of the preferred stock 
to $25 a share, with an alternative for a limited time of accepting $25 in 
cash. The amount to the common stock was then increased to 25 cents, 
with the shares held by Arkansas excluded. This plan was confirmed. 
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The petitioners then appealed to the Circuit Court of Appeals for the 
Fifth District, which set aside the plan. In the meanwhile, Arkansas 
had taken over the Louisiana assets and caused that company to be dis- 
solved. In the meanwhile, the petitioners charge that it was discovered 
that§the $9,000,000 claim that resulted in the 77-B petition had never been 
audited or judicially determined and that other assets had been written 
down§$2 ,000 ,000. 

The amended plan was again confirmed by the District Court and the 
group again appealed. This appeal was denied about a month ago: 

In their petition the group represented by H. Struve Hensel of Milbank, 
Tweed & Hope of New York and Sidney L. Herold, of Herold, Cousin & 
Herold, Shreveport, La., claim that the decision of the Fifth Circuit Court 
that allegations of a proof of claim in 77-B proceedings are prima facie 
evidence of their correctness is in direct conflict with a decision of the Second 
Circuit Court here.—V. 146, p. 3959. 


Louisville Gas & Electric Co. (Del.) (& Subs.)—Zarns. 














Years Ended May 31— 1938 1937 
RN i $11,072,357 $10,248,454 
Operating expenses, maintenance and taxes______ 5, 987 5, old 

Net oper. rev. (before approp. for retire. res.)_. $5,467,370 $5,041,077 
ene Ns oe eee ee 228,994 313,118 

Net operating revenue and other income (before 

appropriation for retirement reserve) ________ $5,696 364 $5,354,195 
Appropriation for retirement reserve_____._____ sh 4 1,200, 
Amortization of contractual capital expenditures__ 7 37,000 

SEES OAL PORATED OE ON $4,459,364 $4,117,195 
Emtepest Gharges (et)... <2 oe ckc cence ncncce 1,091,182 1,121,514 
Amortization of debt discount and expense_______ 160,220 149,679 
Amortization of flood and rehabilitation expense 

8 PIES Sapte ple ee tapi 329,167 25,000 
Other income deductions --..-_._.._.__._______ 20,508 17,809 
Dividends on pref. stocks of Louisville Gas & 

Electric Co. (Ky.) held by public_____________ 1,354,920 1,354,920 

a ey POE Pe bps Med aA $1,503,417 $1,448,272 


Notes—(1) The above figures for the 12 months ended May 31, 1937, 
have been adjusted to reflect $43,345 of additional taxes applicable to the 
period of 1936 included therein, paid by Louisville Gas & Electric Co. 
(Ky.) in 1937 and charged to surplus. 

(2) No provision was made by Louisville Gas & Electric Co. (Ky.) for 
Federal or State income taxes or for surtax on undistributed profits for the 
year 1936 as that company claimed as a deduction in its Federal and State 
income tax returns for the year 1936 the unamortized discount and expense 
and redemption premium and expense on bonds redeemed in 1936 which 
resulted in no taxable income for that year. During the period from Jan. 1, 
to Aug. 31, 1936, Louisville Gas & Electric (Ky.) made provision for 
Federal income taxes in the amount of $271,400 which was reversed over 
the period from Sept. 1, to Dec. 31; 1936. During the period from Jan. 1, 
to Nov. 30, 1936, that company also made provision for State income taxes 
in the amount of $90,060 which was reversed during December, 1936. 
Also provision made for the year 1937 was reduced as a result of deductions 
to be made in income tax returns for losses resulting from the flood in 
Louisville during January _and February, 1937. No surtax on undis- 
tributed profits under the Revenue Act of 1936 was incurred by the other 
companies consolidated herein for 1936. No provision for surtax on un- 
distributed profits during 1937, under the Revenue Act of 1936, is included 
in the above statement as it is estimated that no such surtax will be incurred 
by the company or its subsidiary companies for that year. 

(3) The above figures reflect the loss in revenue due to the flood at 
Louisville in January and February, 1937.—V. 147, p. 118. 


Louisville & Nashville RR.—E£arnings— 


June— F 1938 1937 1936 1935 
Gross from railway - - - - - $6,001,070 $7,673,451 $7,243,601 $6,053,579 
Net from railway ------ 1,229,616 1,941,216 2,065,694 1,488,820 
Net after rents._...... 667,317 1,349,612 1,535,077 1,193,812 

From Jan. 1— 

Gross from railway - - - - - 36,817,753 45,482,858 42,683,913 36,323,883 
Net from railway------ 6,825,727 11,761,550 10,835,262 8,187,326 
as Yo rents os dite at ae 3,232,195 8,293,128 8,141,764 6,265,6 
—V, » Dd. e 


_ McColl-Frontenac Oil Co., Ltd.—Bonds Offered—Offer- 
ing was made July 20 of a new issue of $12,500,000 first 
mortgage & collateral trust bonds, series A, by a syndicate 
headed by Wood, Gundy & Co., Ltd., and McLeod, Young, 
Weir & Co., Ltd., and including Dominion Securities Corp., 
Ltd., A. E. Ames & Co., Ltd., W. C. Pitfield & Co., Ltd., 
Savard, Hodgson & Co., Greenshields & Co., Inc., and 
Collier, Norris & Henderson. The issue consists of $2,400,- 
000 serial 3% and 314% bonds, maturing $300,000 in each 
year from 1939 to 1946, and $10,100,000 11-year 414 % bonds, 
due Oct. 1, 1949. The 1l-year bonds are being offered at 


100 and interest, to yield 4.25%. 


Outstanding bonds of company with all unmatured coupons attached 
may be tendered in payment. he price to be paid (in Canadian funds) 
for the 6% bonds is $107 % flat. This price includes principal, premium on 
redemption, interest to Oct. 1, 1938, and premium on sterling exchange, 
and is subject to change with fluctuations in exchange rates. 

Proceeds of the new issue will be used to retire the ore outstanding 
6% bonds and to improve the company’s working capital, or for other 
corporate purposes. o new capital expenditures are at the present time 
contemplated by the company. 

Bonds are to be dated Oct. 1, 1938. Principal and interest (April 1 and 
Oct. 1) payable in lawful money of Canada, at holder’s option, at any 
branch of the company’s bankers in Ca . Coupon bonds, registerable 
as to principal only, in denom. of $500 and $1,000 and authorized multiples 
of $1,000. Red. in whole or in part at the option of company at an rs 
prior to maturity on 60 days’ notice at 101 for the 3% and 34%% nds; 
to be red. at 103 if red. prior to Oct. 1, 1942; at 102 if red. on or after Oct. 1, 
4% % bonds to be red. at 103 if red. prior to Oct. 1, 1942; at 102 if red. on or 
after Oct. 1, 1942 and prior to Oct. 1, 1936; at 101 if red. on or after Oct. 1, 
1946 and prior to maturity; in each case with accrued interest to date of red. 
Company will reserve the right to purchase in the market or by private 
contract bonds of any maturity and to sell or otherwise dispose of the same 
at any time thereafter prior to maturity. Commencing Oct. 1, 1947, 
there will be provided for the 11 year 44% % bonds an annual sinking fund 
amounting to $300,000 per annum payable in whole or part by the delivery 
by the company to the trustee of 11 year 44% bonds, which bonds are to 
be taken at their principal amount. trustee: Montreal Trust Co., Toronto. 

In the opinion of Counsel, these bonds will be a legal investment for funds 
of insurance companies registered under the Canadian and British Insur- 
ance Companies Act, 1932, as amended. 


Changes in By-Laws A pproved— 

Stockholders on July 25 gave their approval to by-law changes proposed 
by directors, including that of moving the head office to Toronto. Opposi- 
tion developed on this suggestion as well as that of reducing the quorum 
necessary for meetings. 

J. A. Wales, President, told stockholders the reasons for changing the 
head office were purely legal and technical, but on advice of counsel he 
could not disclose specific facts entering into the decision of directors. 
Criticism developed from some shareholders. 

Hugh O’Donnell, one of the company’s counsel, said it would not be in 
the best interests of the company to disclose the facts at this time, but asked 
stockholders to show their confidence in directors. It was a case, he said, 
of where the shareholders were not entitled to all the information. 

Mr. Wales said executive direction of the comanany would continue from 
Montreal and also that annual meetings would be held in Montreal. 


Asked if the change in the head office had any connection with proposed 


financin, 
swer .— 


by the <r: Mr. Wales said he was not in a position to an- 
. 147, p. 424. 
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McGraw-Hill Publishing Co., Inc. (& Subs.)—Earnings 


Period End. June30— 1938—3 Mos.—1937 1938—6 Mos.—1937 
x Net profit......__... $92,973 $301,209  $267.473 $617,335 
Earns. per sh. on 600,000 

shares capital stock. __ $0.15 $0.50 $0.44 $1.03 


x After int., taxes and all other charges, incl. deprec.—V. 146. p. 2859. 
McIntyre Porcupine Mines, Ltd.—Earnings— 








3 Mos. End. June 30— 1938 1937 1936 1935 
Gross income__________ $2,168,357 $2,118,460 $2,035,932 $2,019.520 
Costs and develop. exp. 1,043,267 1,050,873 970,031 924,547 

ES een $1,125,090 $1,067,587 $1,065,901 $1,094,973 

_ ssa ae 177,259 175,795 183,282 189,135 
Depreciation. _._______ 32,601 37,917 72,603 83,725 

ot} ee $915,230 $853,875 $810,016 $822,113 
Earns. per sh. on 798,000 

shs. cap. stk. (par $5) - $1.15 $1.07 $1.01 $1.03 


. -£ 
—V. 146, p. 3671. 
Maine Central RR.—Larnings— 














Period End. June30— 1938—Month—1937 1938—6 Mos.—1937 
Operating revenues_____ 831,419 $994,268 $5,715,637 $6,577,198 
Operating expenses_____ 646,232 765,896 4,415,842 4,588,470 

Net oper. revenues... $185,187 $228,372 $1,299,795 $1,988,728 
Sickéoenwecandate 73,189 67 ,223 416,11 417,900 
Equipment rents______- Cr9,833 Cr4,010 Dri31,96 Dr179,073 
Joint facil. rents—Dr___ 27,439 28,132 165,356 176,909 

Net ry. oper. income. $94,392 $137 ,027 $586,360 $1,214,846 
Other income___..____- 37,399 39,984 202,162 207 ,949 

Gross income_._.___- $131,791 $171,011 $788,522 $1,422,795 
Deduc. (rentals,int.,&c.) 171,483 173,391 1,064,978 1,044,944 

Net income._______- def$39 ,692 $3,620 def$276,456 $377,851 


Manhattan Ry.—Trustee Requests Sirth Avenue ‘L’ Fore- 


closure— 

Federal Judge Robert P. Patterson reserved decision July 25 on a motion 
by counsel for Central Hanover Bank & Trust Co., which is trustee for the 
first mortgage bonds of the company, for an order directing the trustee to 
foreclose on the property known as the Sixth Avenue elevated line. The 
trustee desires to sell this property to the City of New York in settlement 
of past due tax claims against the Manhattan company. Other Manhattan 
interests oppose the sale. 

At the same time the City of New York and the Transit_ Commission 
filed notices of appeal from Judge Patterson’s ruling that Interborough 
Rapid Transit Co. is not bound under its city contracts to continue through 
operation of its trains over the elevated lines and extensions for a single 
fare. This —— was a part of the court’s decision Ppemndns the I. R. T. 
receiver to disaffirm the lease on the properties of the Manhattan. The 
<eoe yr will file an appeal from the entire disaffirmance order. 
—V. _* " 


Manufacturers Casualty Insurance Co.—E£zira Div.— 

Directors have declared an extra dividend of 10 cents per share in addi- 
tion to the regular quarterly dividend of 40 cents = share on the capital 
stock, par $10, both payable Aug. 15 to holders of record Aug. 1. Similar 
— were made in each of the eight preceding quarters.—V. 146, p. 
2859. 


Masonite Corp.—F£ztra Dividend— 

Directors at their meeting on July 28 declared an extra dividend of 50 
cents per share on the common stock, payable Aug. 22 to holders of record 
Aug. 10. A regular quarterly dividend of 25 cents per share was paid on 
the common stock on June 10 last. An extra dividend of 75 cents was paid 
on Aug. 25, 1937.—V. 147, p. 120. 


Massachusetts Utilities Associates—$4,000,000 Note— 
P The Securities and pashesge Commission has @eclared effective a declara- 
tion filed under the Utility Holding Company Act by the omneey fo | 
the issuance of an unsecured note for $4-000,000. The note will be issu 
to First National Bank Boston and will bear interest at the rate of 24% 
annually. Part of the proceeds will be epplied toward the reduction of the 
$3,324, of 5% debentures, Series A, due 1949.—V. 147, p. 120. 


Memphis Power & Light Co.—Larnings— 
1938—12 M08 oat at 


— 








Period End. June30— 1938—Month—1937 
Operating revenues - - - - - 684 ,696 $638,217 $9,019,830 $8,280,823 
Oper. exps., incl. taxes _ - 440,870 404,158 5,649,672 5,362,533 
Prop. retire. res. approp. 59,532 57,571 744,105 699,627 
Net o . revenues... $184,294 $176,488 $2,626,053 $2,218,663 
Other ieoune (net)....- 6,277 ,017 48,834 31,487 




















Gross income- _------ $190,571 $182,505 $2,674,887 $2,250,150 
Int. on mtge. bonds- --- 61,448 61,448 737,375 737,375 
Other int. & deductions_ 3,157 3,043 39,254 42,585 

Net imeem. ~omeras ©136.000 218. $1,898,258 $1,470,190 
Dividends applicable to preferred s ‘or the 

period, whether paid or unpaid. --.-.---------- 394,876 394,876 

Wai acct cnussadaphbbbe aensbcee $1,503,382 $1,075,314 
—V. 146, p. 4124. 

Miami Bridge Co.—Earnings— 

12 Mos. End. June 30— _ 1938 1937 1936 935 
Bridge revenue ee ee ae $181,612 $171,957 $138,837 $118,060 
Other revenue__-.-.-.- 8,496 2,077 2,638 x 

ase creas $190,108 $174,034 $141,475 $120,284 
O Re AEN te a a age 43,9 42 ,66 37 ,902 34,18 

aintenance---..-.--- 20,498 20,613 26,421 17,345 
OO 7,6! 8,380 11,054 ,828 
Depreciation - ewan 4 24,182 23 ,949 23 ,670 20,703 
Amort. of security an 

‘reorganisation costs__ 2,587 2,437 2,732 2,736 
Working capital reserve-_ Si 0k. ektans- manene. . ee 
Fed’! jpoeme and excess 3,135 

rofite taxes.........- i (eens. Sancen dace 
Other deductions___.-_- 529 OEE NS 53 

Surplus income-__-_--- $63 ,603 $75,956 $39,694 $37 ,427 
Deb. int. paid March 1- 263 425 746,095 y21,622 x14,525 

R a ee $178 $29,861 $18,071 $22 ,902 
Vehicles. crossing bridge. 1,905,294 1,813,726 1,411,622 1,352,909 


x Paid from the surplus income for calendar year 1934. y Paid from the 
surplus income for calendar year 1935. z Paid from the surplus income for 
calendar years 1937 and 1936. 

Balance Sheet June 30 








Assets— 1938 1937 Liabilittes— 1938 1937 
Fixed capital --.---. $1,340,426 $1,326,621|x Capital stock... $14,830 $14,830 
Mtge. receivable - - 85,050 90,000 | Income deben. due 
ro ee 136,392 124,186 Mar. 1, 1952.-. 1,256,500 1,274,500 
Accts. receivable - - 174 143 | Int. pay. on bonds 
Special deposits - -- 925 652 when issued -_.-_-_ 550 300 
Accr’d int. receiv. ------ 272| Accrued taxes_--. 3,149 2,894 
Deferred assets - -. 9,214 9,658 | Deb. bd. int. accr. 37,695 38,235 
Proceeds from sale Reserves ....-.-.-- 144,650 110,498 

of properties --- 5,207 109} Surplus.......--- 120,037 110,395 
Reacquired stock. 23 12 

TOO. no ccccuse $1,577,411 $1,551,652 TI ds atu ie erate $1,577,411 $1,551,652 





x Represented by 14,830 shares, no par.—V. 145, p. 613. 
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Merchants Fire Assurance Corp. of N. Y.—£ztra Div.— 

The directors have declared an extra dividend of 10 cents per share in 
addition to the regular semi-annual dividend of 75 cents per share on the 
common stock, par $12.50, both payable Aug. 5 to holders of record July 25. 
Like payments were made on Feb. 7, last; Aug. 2 and on Feb. 1, 1937, and 
on Aug. 1, 1936. Extra dividends of 25 cents per share were paid on Aug. 1 
and Feb. 1, 1935. The regular semi-annual dividend was raised from 50 
cents to 75 cents per share witn the Feb. 1, 1936, payment.—V. 146, p. 1406. 


Midland Steel Products Co.—Earnings— 








Period End. June30— 1938—3 Mos.—1937 1938—6 Mos.—1937 
Manufacturing profits.. $444,944 $1,122,418 $900,595 $2,114,010 
OS ee eee 101,077 113,423 206 ,768 224,447 

Operating profit..... $343,866 $1,008,995 $693,827 $1,889,563 
Depreciation..--...--- 113,881 106,745 228,044 213,950 
Other deductions _ - -.- - - 33 ,866 46 ,596 68,815 91,783 
Res. for profit-sharing...  -.---- 85,566 ne tme 158,383 
Federal income taxes-- - 33 ,304 115,513 62,271 212,657 

Net profit..-...-.--- $162,816 $654,575 $334,697 $1,212,790 
Earns. per sh. on 234,915 

shs. com. stk. (no par) Nil $1.85 Nil $3.30 


Note—Before surtax on undistributed profits.—V. 146, p. 3671. 


Midland Utilities Co.— Amended Plan— 
The Securities and Exchange Commission announced July 27 that the 
debenture holders’ committee for the company has amended its plan of 
reorganization (File 34-7) which was originally filed Aug. 26, 1937. The 
amended plan retains the all common stock capitalization as proposed 
originally but the percentages of new common stock to be allocated among 

the various claimants have been changed as follows: 
—Amended Plan— Original Plan— 





No. of %, of No. of To O 
Shares Equity Shares Equity 
TE. dame ken ccnsenes 690,000 30.0 642,000 32.1 
Secured notes held by: 
Continental Ill. Natl. Bank & 
iy; {oe ee |. 17.5 370,520 18.6 
Peoples Gas Lt. & Coke Co.— 

Serv. Annuity Trust------- 149,998 7.5 164,850 8.3 
Midland United Co____. .---.- - 799,004 39.51 759,940 38.0 
Prior lien stockholders - - - ~~ - - - - 84,254 4.21 42,127 2.1 
Preferred stockholders - - - ------ 25,518 1.28 17,863 0.9 

1,999,757 100.00 1,997,300 100.0 


Under the amended plan debenture holders would receive 100 shares of 
new common stock for each $1,000 of debentures held. Secured note 
holders and unsecured note nolders would receive 148 shares and 49% 
shares of new stock respectively for each $1,000 of notes held. Prior lien 
stockholders would receive one share of new common for each 2 4% shares of 
prior lien stock, while preferred stockholders would receive one share of 
common for each seven shares of preferred.—V. 145, p. 2082. 


Midland Valley RR.—Larnings— 








June— 1938 1937 1936 1935 
Gross from railway-_-_-__- $99,878 $115,338 $103 ,589 $86 654 
Net from railway - - - - - - 39,087 45,148 29,681 21,108 
Net after rents_____-__- 23,261 30,080 15,730 11,477 

From Jan. 1— 

Gross from railway- -- -- 590,764 685,134 692,058 574,113 
Net from railway -~.---- 210,693 291,643 296 657 210,997 
Net after rente_....... 107,787 188,643 202,812 125,003 


—V. 147, p. 120. 


Michigan Gas & Electric Co.—Larnings— 
Period End. June30— 1938—3 Mos.—1937 1938—12 Mos.—1937 











Total oper.revenues_... $334,648 $326,781 $1,422,831 $1,331,818 
Operating expenses. - -- - 164,985 167,773 756,785 718,931 
Depreciation - ...------ 40,112 40,345 160,741 145,165 
State, local & miscell 

Federal taxes_-_-._--_-- 26,583 27,785 105,536 103 ,488 
Federal normal] inc. tax- 6,505 3,125 23,810 12,406 
pe TS ee eee *s meee? SPUR. 

Net oper. income---- $96,462 $87,753 $371,210 $351,826 
Other income (net) -_-_-_- 1,935 899 8,050 5,266 

Gross income_ ------- $98,397 $88,652 $379,260 $357,092 
Int. on long-term debt- - 57,9 57,949 231,798 231,798 
Genera] interest. __---- 443 402 2,888 A495 
Amort. of bd. disc. & exp 4,575 4,575 18,300 18,300 
Amort. of prior lien and 

pref. stock commis- 

sions and expenses. _- 636 636 2,546 2,546 
Miscell. income ded'ns_-_ 651 549 3,185 2,429 

Net income__-...-.-- $34,141 $24,540 $120,543 $100,526 


Note—Cumulative prior lien stock dividends not declared or accrued on 
the books at June 30, 1938, aggregated $265,766, or approximately $19.45 
per share on the 7% and $16.67 % per share on the $6 prior lien stock. Divi- 
dends of 87 4c. and 75c. per share on the 7% and $6 prior lien stocks, re- 
spectively, were declared on July 7, 1938, payable Aug. 1, 1938, to stock- 
holders of record at the close of business on July 15, 1938. Cumulative 
preferred stock dividends not declared or accrued on the books at June 30, 
3988. de Oe ost ae. or $32.50 per share on the 6% and $6 preferred 

VV. “e DP. ° 


Michigan Gas & Oil Corp.— Stock Increase Voted— 

Stockholders at a special meeting held July 25 approved a proposal of 
directors to increase authorized preferred stock to 100,000 shares from 
10,000, to change par value to $10 from $100, and to fix interest on the new 
cumulative preferred at 50 cents a share. 

In addition, stockholders authorized conversion of $10 par preferred 
into shares of common from Aug. 1, 1938 to Aug. 1, 1939, in the ratio of 
two shares of preferred for each three shares of common; from Aug. 1, 1939 
to Aug. 1, 1940, in the ratio of one share of Pave for one share of com- 
mon, and from Aug. 1, 1940 to Aug. 1, 1941, in the ratio of five shares of 
preferred for four shares of common.—V. 147, p. 425. 


Minneapolis-Honeywell Regulator Co. (& Subs.)— 


Period End, June 30— 1938—3 Mos.—1937 1938—6 Mos.—1937 
1 er $2,275,319 $4,865,644 $4,234,165 $7,743,859 


Cost of goods sold and 











operating expenses... 1,964,799 3,427,365 3,780,405 5,689,867 
Depreciation. ......_-- 111,189 96,210 236,810 188,170 

Net profit from opers. $199,331 $1,342,070 $216,950 $1,865,822 
Interest & divs. earned_ 86: 1,746 3,079 2,249 
Miscellaneous income. - 1,509 2,373 9,201 4,293 

Gross income. ._____- $202,703 $1,346,189 $229,230 $1,872,364 
x Prov. for income and 

capital stock taxes__-_ 28,489 286,294 56,095 392,051 
Other deductions. -____-_ 13,897 25,278 30,229 39,228 





Netinc. forthe period $160,317 $1,034,617 $142,907 $1,441,085 

x Includes provision for normal Federal income taxes; no provision haS 
been made for the liability of the company, if any, for surtaxes on undis- 
tributed net income im y the Federal Revenue Acts of 1936 and of 
1938 as the amount of any such liability is not determinable until the end of 
the year.—V. 147, p. 578. 


Minneapolis & St. Louis RR.—Zarnings— 


June— 1938 1937 1936 1935 
Gross from railway _____ $688 ,934 $637 ,147 $851,774 $548,941 
Net from railway. ____- 116,905 56,003 © 260.1 def9,196 
Net after rents__._____ 24,563 123,387 160,064 def69,867 
aie ten saliw 4,001,869 

ross from railway---_-_ J 8 3,861,080 4,202,888 ,335,546 
Net from railway... __ 81,89: 388,739 721,602 ° ,852 
Net after rents_-_..__- 107,221 1,791 200,533 def246,667 


—V. 147, p. 425. 
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Michigan Public Service Co.—Larnings— 
Period End. June 30— 1938—3 Mos.—1937 196e ae Mos.—1937 4 











Totaloper.revenues_... $253,840 $229,772 $1,128,729 $1,003,026 
Operating expenses....- 114,663  °104°421 - ‘521,477 478,142 
Depreciation ee 26,139 26 440 105,114 104,773 

State, local & miscella- 
neous Federal taxes.. 22,226 22,362 89,626 86,039 
Federal income tax___-- 7 §)=3=sti(‘—Ctét thn 12,796 3,279 
Net operating income- $88,311 $76,549 $399,715 $330,794 
Other income (ae Dr214 2,028 2,327 2,435 
Gross income_--_----- $88 ,097 $78,577 $402 ,042 $333 ,229 
Int. on long-term debt-- 47 ,554 48,356 191,643 193 ,425 
General we~ de -4° ai 9,896 9,886 40,280 40,275 

Amortiz. oO n is- 
conne and expense -_-- 5,885 5,987 23,714 23.949 
M.scell. inc. deductions- 659 728 2,583 3,243 
$24,102 $13,619 $143 ,823 $72,337 


Net income. ....-..,- 

Cumulative preferred stock dividends not declared or accrued at June 30, 
1938, aggregated $84,814, or $13.12 er share on the 7% and $11.25 per 
share on the 6% preferred stock. ividends of $1.75 and $1.50 share 
on the 7% and % preferred stocks, respectively, were declared July 7, 
1938, payable Aug. 1, 1938. Cumulative junior preferred stock dividends 
not declared or accrued at June 30, 1938, aggregated $45,177 or $33 per 
share. No dividends have been paid on the junior preferred stock since 


Jan. 1, 1933.—V. 147, p. 425. 


Minneapolis St. Paul & Sault Ste Marie Ry.—Earnings 
[Excluding Wisconsin Central Ry.] 
Period End. June 30— eres 1938—6 Mos.—1937 


Freight revenue-------- 2. $981,995 $4,940,325 $5,596,677 
94,556 107,893 339,883 401,950 


a) 














Passenger revenue-_---- 4 »* 4 
All other revenue...... 99°825 122075 595.839 626.436 

Total revenues------ $1,094,604 $1,211,964 $5,876,047 $6,625,063 
Maintenance of way an 

structural expense - - - 217,921 231,463 990,633 1,136,236 
Maintenance of equip-- 200,983 245,457 1,348,335 1,506,693 
Traffic expenses ------- 34,366 34,348 199,154 15,177 
Transportation expenses 482,135 491,217 3,013,846 3,112,611 
General expenses-_----- 53,404 57, 296,357 339,486 

Net railway revenues. $105,795 $151,517 $27,711 $314,860 
| | [ih ERE 97,593 Crl154,239 575,508 228,209 
Hire of equipment_- ---- +724 13,165 107,578 81,401 
Rental of termiaals---- 14,315 15,619 83,505 92,947 

Net def. after rents_ -- $16,838 prof$276,973 $738.881 $87,698 
Other income (net)..-. Dr37,480 Dr75,011 Dr230,327 Dr234,654 
Int. on funded debt- --- 481,271 475,373 2,905,151 2,874,614 

Wet deficit. .io<-+- $535,589 $273,412 $3,874,359 $3,196,966 

Earnings of System 
(Including Wisconsin Central Ry.) 

June— 1938 1937 1936 1935 
Gross from railway----- $2,030,945 $2,265,554 $2,432,586 $2,007,887 
Net from railway - _ ~~ -- 296,116 367,798 668,904 360,990 
Net after rents._____-_- 22,806 491,749 347,403 92,880 

From Jan. 1— 

Gross from railway- ---- 10,775,463 12,816,436 12,207,991 10,342,749 
Net from railway - - - - -- 620,206 2,001,936 1,990,417 ol, 
Net after rents... __--- def1154,687 801,765 302,068 def496,952 


—V. 147, p. 274. 
Misers Chest Mining & Milling Co., Inc.—Viles Regis- 


tration Statement— 
See list given on first page of this department. 


Mississippi Central RR.—L£arnings— 














June— 1938 1937 6 1935 
Gross from railway. --- $63 077 $74,773 $76,420 $65,311 
Net from railway. ._.-- 12,626 8,018 20,228 17,222 
Net after rents_......-- 3,704 def813 12,824 9,765 
From Jan. 1— 
Gross from railway - --- 378,314 449,674 429,063 337 ,767 
Net from railway------ 5,583 62,816 103 ,153 49,447 
Net after rents_______- def12,779 5,389 61,557 10,631 
—V. 147, p. 274. 

Missouri & Arkansas Ry.—L£arnings— 

June— 1938 1937 1936 35 
Gross from railway ___-- $63 390 $83 ,884 $84,003 $64,739 
Net from railway____-- def3 ,125 3,399 16,503 11,975 
Net after rents_______- def14,298 def7 ,709 5,729 4,013 

From Jan. 1— . 
Gross from railway____- 460,417 548 ,502 494,329 184,510 
Net from railway_____- 31,464 68,111 103 ,257 46,746 
Net after rents______-_- def36,887 def10,421 37 ,303 25,346 
—V. 147, p. 121. 

Missouri Edison Co.—Earnings— 

Period End. June30— 1938—3 Mos.—1937 1938—12 Mos.—1937 
Operating revenues_ - --- $58,049 $66,960 $254,298 $252,872 
Oper. exps. & taxes_-_--- 37,955 44,708 163,326 168,855 

Net oper. income-.-_-- $20,094 $22,251 $90,972 $84,017 
Other income (net)----- _ . “webene 1,591 8 

Gross income_ ------- $20,129 $22,251 $92,563 $84,025 
Int. on long-term debt_- 8,937 8,937 35,750 35,750 
Other interest___._---- 658 751 2,924 3,040 
Amort. of bd. dist. & exp 855 855 3,419 3,419 
Miscell. inc. deduc’ns-- 13 67 7 49 

Net income-_-.-_-_-..--- $9,666 $11,641 $49,895 $41,323 
Pref. stock div. require- 

ments for period----- 3,216 3,216 12,866 12,866 

pee ramet 03 5 ay $6,449 $8,424 $37,029 $28,457 


Balance 
—V. 146, p. 4124. 
Missouri Illinois Ry.—£arnings— 


June— 1938 1937 1936 1936 
Gross from railway -- ~~~ $66,088 $133 ,225 $102,856 $86,167 
Net from railway_____- 1,624 52,691 33 527 13 ,586 
Net after rents___..__- def9 ,953 32,179 17 ,086 4,047 

From Jan. 1— 

Gross from railway -__-_-- 499 ,243 730,02 520,571 511,163 
Net from railway___--- 84,016 241,557 118,753 109,142 
Net after rents........ def5,899 116,856 29,101 36,153 


—V. 147, p. 121. 
Missouri-Kansas-Texas Lines—Earnings— 
Period End. June 30— 1938—Month—1937 1938—6 Mos.—1937 
,031 $13,017,485 $15,275,501 


Operating revenues__-- $2,322,830 $2,864 4 15,2 
Operating expenses...- 1,872,085 1,965,383 11,218,510 11,495,380 





Income ayail. for fixed ~ 





ak sgenaees $59,374 $494,189 def$204,455 df$1816,629 

Fixed charges----.----- 357 ,538 350,864 2,137,673 2,100,744 

Def. after fixed charges $298,164 prof$143,325 $2,342,128 $284,115 
—V. 147, p. 121. 


Monolith Portland Cement Co.—Accumulated Dividend 


Directors have declared a dividend of 25 cents per share on account of 
accumulations on the 8% cumulative preferred stock, par $10, payable 
Aug. 15 to holders of record Aug. 1. A like amount was paid on May 16, 
last, and compares with 50 cents paid on Dec. 15, last, and 25 cents paid 
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on Aug. 15 and mg, | Prag 4 15, 1937. For ow record of previous dividend 
Payments see V. p. 3503.—V. 146, p. 4124. 


Missouri eh RR. a warntnge- 


June— 1938 1937 
Gross from railway... _- $6,101,619 $7,045,073 


1936 
7,138,656 


Net from railway - ----- 896,623 1,352,687 1,650,279 660,7 
Net after rents_.._..--. 1,060 430,447 717.221 7.4 

From Jan. 1— 

Gross from railway ---- - 37,077,250 45,110,232 41,421,556 34,621,028 
Net from railway ---..- 5;809;652 10:128/038 8,881,107 5,565,484 
Net after rents_--....- 588.432 4,199,074 3.449.465 1,492,645 
—V. 147, p. 578. 

Mobile & Ohio RR. samarnings— 

June— 1938 1937 1936 1935 _ 
Gross from railway - ---- $837,888 $1,029,296 $846,155 $726,653 
Net from railway---_--_- 0,874 248 057 153.850 107,618 
Net after rents........ :705 119.435 52,613 18,413 

From Jan. 1— mers 
Gross from railway - - -- - 5,609,048 6. 102, 410 4.908, 990 4,079,771 
Net from railway---..--- 1,158,055 2,407 ,295 370263 
Net after rente._.....- 330,517 1 Ate 753 ook 482 def179.188 


—V. 147, p. 275. 


Monarch Machine Tool Co.—Earnings— 
Condensed Income Account Jan. 1, 1938 to June 30, 1938 
Profit before provision for deprec., selling, adminis. and general 


expenses ____ ~~ Re Ee BIST SIEGE EA $272,563 
EE EEG IT a ARLES GES < pee tse PO al 2177 49 
pS BRE EEO Ee Ee 28,161 
I I ne oe 37 1303 


I nig ee ee PAR oe oe a eo ee $185,350 
ee WIND: 8k Seto Esk cbs cde chen ctdawieancseeiede 7,3 








I i Soa et el ala ee ea ge So ne es ss ata een $192,672 
Federal income taxes (estimated)-._....................---. 34,681 
I ae ae Ae AE aE Eee ORES eee Te $157,991 
eae Se eee ae eae 105,055 
Earns. per share on 156,000 shares com stock (no par)__..----- $1.01 
Balance Sheet 
Assets— June 30 '38 Dec. 31'37 Liabilities— June 30°38 Dec. 31 '37 
CR, cadiecesece $361,769 $148,979] Accounts payable_ oss, 661 $34,950 
Market. securs_ 115,658 a115,658)] Accrued taxes._... 109,918 129,339 
b Receivables - - -- 155,845 330,134|Commis’s earned. A '043 12,522 
Inventories - ...-- 282,115 321,550|d Common stock. 1,000,200 1,000,200 
Accr. int. on notes Earned surplus... 442,527 389,591 
and securities... -....-.-. 1,439|f Treasury stock... Dr27,280 Pr27,280 
Cash surrender val. 
life insurance -- 23,171 23,171 
Prepaid insurance ,026 5,026 
c Ld., bidgs.&eq. 613,050 587,929 
Pics ssstene< 5,435 5,435 
, ee $1,562,068 $1,539,321 TOcseneeees $1,562,068 $1,539,321 





a After allowance of $51,117 to reduce to approximate market values at 
Dec. 31, 1937. b After allowance for doubtful notes and accounts. c After 
allowance for depreciation of $579,905 in 1938 and $576,670 in 1937. 
d Represented by 156,000 no par shares. f Represented by 5,921 shares at 
cost.—V. 147, p. 425. 


Monongahela Ry.—£arnings— 


June— 1938 1937 1936 1935 
Gross from railway -_-_-__- $284,954 $349 ,43 $330,178 $391,366 
Net from railway... ._- 184.45 203, 751 192,311 259,463 
Net after rents.......-. 87 ,327 87.970 79,219 159.769 

From Jan. 1— 

Gross from railway ----_- 1,511,333 2,300,356 2,303,802 2,039,570 
Net from railway ---- 873 ,964 1,350,712 1,402,438 1,248,777 
Net after rents_______- 284,776 670,090 688 ,832 645,092 


—V. 147, p. 121. 
Monsanto Chemical Co. (& Subs.)—EZarnings— 
6 Months Ended June 30— 1937 
fi 473. $5,759,359 
1,449,485 1,584,959 
586,394 562 











ST Gs 6 6 cab cdebn Scectcsectstincs j ‘ 
Net profit from operations...........---.---.- $1,437,410 $3,612,252 
Ge ils b Lh bt dod kodantsDisindaDéhated 317,419 264,939 
SEE EET Fie POPE ECT ST OT $1, H+ f 829 $3,877,191 
pO Se ee ee 66,545 232,242 
Provision for income taxes—estimated -..-..----- 363. 550 x792,862 
DE an sacked unseen tenehaneens $1,224,735 $2,852,087 
Portion of net income applic. to minority int. in 
» American subsi ary ia eins sede eas Site Secinted teet ak 22,838 36,482 
Prov. for divs. on pref. shares of British sub------ 39,346 40,346 





DP 35S tera ad eeeneuekenesene 
Earnings per share on common..-.--_--.------------ 

Notes—The provision for depreciation and obsolescence during the period 
amounted to $1,213,370. The earnings of the British subsidiary have been 
converted at $4.85 per und sterli The above statement includes the 
results of operations of the Fiberloid ivision from April 1, 1938, the date of 
acquisition of the assets of the Fiberloid Corp. 


Comparative Consolidated Balance Sheet June 30 


$1,162,551 $2,775,260 
$0.89 $2.49 








1938 1937 1938 1937 
Assets— $ x TAabtlities— $ $ 
Cash & securities. 6,420,209 5,105,319] Accounts ap leat 3,181,941 
Receiv., less res... 2,974,723 3,457,357 | Accrued items - -_ _. 
Inventories _....- 9,279,457 6,701,668 | Est. normal income 
Due from officers, a 782,511 1,170,707 
CO = 132,050 238,049 | Div. on pref. [iins» Lie ~ sasnme 
Miseell. investm’ts 889,999 606 ,437 | Reserves 
Phosphate deposits 402,353 394,825 Deprec. 5». & obnol. 13,183,071 9,689,655 
oO = 1,778,642 1,658,094 For red.of return- 
Buildings _.....-- 9,234,315 7,238,546 ablecontainers 571,613 602,905 
Mach’y & equip- .27,179,040 22,512,509 For fluctuations 
Pat'ts & processes. 1 1 for exchange. 234,298 234,298 
Deferred charges.. 236,057 170,595 For conting.... 235,704 323,866 
Pref. shs. of British 
subsidiary -----. 1,940,000 1,940,000 
Minority int. in 
American sub... 376,315 382,464 
Pref. stock __.__--- 36,000 608 -iseu-- 
Com. stock (par 
 . . pee 12,418,160 11,144,080 
Paid-in surplus___10,963,223 8,345,221 
Earned surplus_-_.10,740,786 11,068,264 
GC 58,526,854 48,05 083,401 _ ee 58,526,854 48,083,401 


x Represented by 50, one no par shares series A $4.50 redeemable and 


cumulative preferred stoc 
Note—The assets and x tabilities of the ae ne aor have been 


converted at $4.85 per pound sterling.—V. 146, p 
Nashville Chattanooga & St. Louis Ry. sarninge— 


June— 1938 1937 1936 1935 
Gross from railway----- $1, O37, 791 $1, 132 O88 $1,100,467 $942,072 
Net from railway-_----- 169.041 400 85,784 1,372 
Net after rents__.___-_- 65,979 33 ‘601 41,293 def7 ,772 

From Jan. 1— 
Gross from railway ----- 6,621,268 7,511,330 6,650,926 6,171,631 
Net from railway ------ 1,228,369 1,262,729 723 A480 550,543 
Net after rents___._-_-- 605,524 715,287 384,214 181,964 


—V. 147, p. 122. 
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(Conde) Nast Publications, Inc.—EZarnings— 





” , Net profit a. June 30~ | 1oeFe tah gaeroso | |$is5,a50 $127 790 
“x After c yg te —yV. 146, p. 72701 tas ~ ig py 





National Bondholders’ Corp.—Distribution—@ 
™@ Distributions on account of principal have been authorized on the follow- 
ing series at the rates indicated. Distributions will be p ayane on or oe 
Aug. 20, 1938, to malgere of participation certificates of record as of the 
close of business Aug. 4, 1938. Transfer beaks will be closed for a period 
not exceeding 15 days, beginning Aug. 5, 1938 





Amount Previously Auth. Amount Previously Auth. 
Series— Ath. Auth. to Date Series— Auth. Auth. to Date 
Central Funding— Alabama— 
A Series. 5% 50% 55% B Series - 5% 16% 21% 
D Series _ 5% 50% 55% 
Empire Bond— : Mortgage Guarantee— 
A Series 5% 40% 45% A Series. 5% 63% 68% 
F wderal Home—" AA Series 5% 55% 60% 
A Series. 49 48% 52% AB Series 5% 44% 49% 
B Series. 5% 44% 49% AC Series 6% 48% 54% 
C Series. 6% 46% 52% ADSeries 5% 47% 52% 
D Series. 4% 57% 61% AGSeries 5% 47% 52% 
Guaranty Title— AI Series 6% 46% 52% 
C Series. 4% % 58% 
Home Bond— Mortgage Security— 
A Series. 5% 5% 10% AA Series 5% 47% 52% 
Instalment Mortgage— D Series. 4% 29% 33% 
B Series. 5% 72% 77% E Series. 4% 29% 33% 
C Series. 5% 60% 65% Mich. Ser. 4% 15% 19% 
Investment Securities— Mich-2 Ser. 4% 46% 50% 
A Series. 5% 49% 54% Mich-3 Ser. 6% 35% 41% 
B Series. 5% 56% 61% CTA Series 4% 35% 39% 
D Series. 4% 57% 61% National Mortgage— 
E Series. 14% 45% 59% C Series - 5% 55% 60% 
Investors Mortgage— National Reserve— 
B Series. 12% 65% ue CASeries 7% 48% 55% 
C Series, 4% 40% CBSeries 6% 46% 52% 
D Series. 5% 41% 46% CC Series % 41% 48% 
Meline— Southern Securities— 
A Series. 8% 24% 32% B Series. 5% 55% 60% 
D Series. 4% 42% 46% C Series. 6% 58% 64% 
Mortgage Bond— Union Mortgage— 
E Series. 4% 49% 53% F Series. 5% 66% 71% 
F Series. 5% 46% 51% G Series_ 4% 67% 71% 


—V. 146, p. 2052. 


National Container Corp.—/ive-Cent Dividend— 

The directors have declared a dividend of 5 cents per share on the 
common stock, payable Sept. 1 to holders of record Aug. 10. This compares 
with 124% cents paid on June 1, last, and dividends of 25 cents per share 
were previously distributed each three months, we Sept. 1, 1937 dividend 
being the initial distribution.—V. 146, p. 3023 


National Dairy Products —e (& eee eater A 


6 Mos. End. June 30— 1938 1937 1936 1935 
We Ms ie ik cwadesd $165,288 0768170, 133 ,963$156,970,891$139,749,170 
Cost, expenses, &c_..-. 53, ,804 143,959 ite .360,034 sar > 703 ,332 








Depreciation. .......-- 5,260,187 OB aT 123 4,393 942 4,409,230 
Se $6,837,085 $6,862,880 $8,216,916 $5,636,605 
Other income__.......-- 482,905 523,147 482,588 44,256 
Total income__....-- $7,319,990 $7,386,027 $8,699,504 $6,180,865 
Int. & subs. pref. divs.. 1,334,756 1,366,785 1,788,408 1,993,966 
Federal taxes.......... 1,140,100 939,700 983 ,000 722,000 








ES ccnp a aies $4,845,134 $5,079,542 $5,928,097 $3,464,899 
Preferred dividends - __. 345,482 345,481 345,481 345,481 

i ee ai $4,499,653 $4,734,060 $5,582,615 $3,119,417 
Earns. per sh. on com- 

a See $0.71 $0.75 $0.89 $0.49 


—V. 146, p. 2861. 


National Gas & Electric Corp. (& Subs.)—Larnings— 
Period End. June 30— —1938—Month—1937 1938—12 Mos.—1937 
Operating revenues ----- 104,094 $98. 307 $1,278,326 $1,115,760 
ted 295 2,777 230,538 


Gross inc. after retir. ac. , 252,228 
Net income. __........ ,830 tt 615 132,797 178,186 


—V. 146, p. 4126. 


National Gypsum Co.—E£arnings— 
Statement of cs a Ment Ended June? 30 




















37 1935 
x Profitfrom operations. $674,5) 740 ,629 $569, 352 $401,193 
Depreciation & depletion 138, ‘Bos 97,277 64,839 39,256 
Operating profit - - - - - $536,333 $643,352 $505,013 $361,937 
Interest on bonds_-___- 55,191 47 ,875 23,790 16,913 
Additions to reserves for 
doubtful accounts_--—- 50,780 34,657 38,821 20,884 
Miscell. deductions _-_—.-_- a meiiewes -benkee - ane 
NN 9 tint hare oeeae $413 ,268 $560,820 $442 ,402 $324,140 
Interest earned ----__-- 11,443 ye 3402 9,073 
Miscell. income items _-__ 35, 793 20,638 21,577 832 
Profit before Federal 
income tax........ $460,504 $592,881 $473 ,382 $334,046 
Provision for estimated 
Federal income tax-_-- 65,000 83 ,000 65,000 38,000 
Net profit........... $395,504 $509 881 $408 ,382 $296 ,046 
Previous surplus -_--___- 4,238,946 1,963,199 134,889 536,783 
Excess of sale price over 
OE I 316,350 1,802,000 1,080,200 }#&«...--- 
Credit arising from re- 
class. of commonstock  --..--- >. fe Es 
Tl Ss dy cok neéees $4,950,800 $4,471,176 $1,623,471 $832 ,829 
Dividends declared— 
Curr. on pref. stock - - 151,584 151,702 135,220 90,250 
Accum, on pref. ee eee ea Se ee ees 541,660 
Redeemable of 6% bonds a ath tote apse 
Net cap. sur. June 30. $4,762,085 $4,319,472 $1,488,251 $200,919 


x After selling, administrative and other expenses, but before deducting 
depreciation and depletion. 
Comparative Condensed Balance Sheet June 30 











1938 1937 | 1938 1937 
Assets— $ $ TAabilities— $ $ 
Cash and certifs. Accounts payable. 182,228 244,644 
of deposit._..-- 1,808,498 1,852,024 Dividends payable 79,108 78,147 
U. 8. Govt. bonds |Acer. pay., local 
—at cost....-. 321,104 340,390) taxes, &c_.-..-- 282,176 202,092 
Notes & acc’ts rec., | Federal income tax c155,125 170,486 
less reserves_... 1,917,850 2,277,017 | Reserves......... 25,995 41,127 
Inventories (cost). 1,648,894 1,388,522\44% deb._..--.. 60. nxeene 
b Tot. fixed assets 8,296,087 6,488,187|4% mortgage note -...-.. 1,250,000 
Pat'ts & tr’marks, phe RR >Re 747,000 
less amortiza’n 80,386 124,071 7% 1st pret. stock. 3,505,617 3,510,967 
Deferred charges.. 441,931 ------ |5% 2d = stock 
Other assets—less ($20 par) ....-. 1,150,683 1,152,679 
reserves.....-- 310,725 420, 786 Com. Ag (par $1) 1,234,458 1,174,382 
Earned surplus... 544,879 a429,888 
| Capital surplus... 4,217,206 3,889,584 
, 14,825,474 12,890, al issnesneed 14,825,474 12,890,997 


a After provision for United States and Canadian income taxes. b After 
deducting depletion and froregintion reserves: 1938, $1,194,592; 1997. ° 
sree o- c Includes U. 8. undistributed profits tax estimated. — 
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National Lead Co.—Larnings— 
Income Account Siz Months Ended June 30 (Incl. Subs.) 
1938 
$30,542,553 
29,075,795 


1937 1936 1935 
$50,728,762 $36,60/,915 $32,064,071 
47,103,588 34,320,530 30,268,336 


"$3,625,173 $2,287,385 $1.795. 
1'567:093 * '453'b42 *gye'sae 


$5,192,266 $2,740,927 $2,615,51y 
See x 8 See x 


Net sales 
xCost of goods sold 


Gross profit on sales._. $1,466,758 
Other income 338,107 


$1,804,865 
} See x 








Total income 
Expenses and taxes ---- | 
Deprec. & depletion. --.{ 


ee x 








$5,192,266 $2,740,927 
748,275 730,775 
232,386 232,386 
773,775 773,775 


$1,804,865 
748,275 
232,386 
773,775 


$50,428 
3,098,310 
$0.26 


Net profit 
Class A preferred divs-- 
Class B preferred divs-- 
Common dividends 


$2,615,510 
730,775 
232,386 





___ $408 F0 772,836 
ES ee . $1,003,991 
Shares com. stock out- 


$3 437,830 $879,513 
standing (par $10) --- 3,098,310 3,095,100 y309,510 
Earnings per share $1.36 $0.57 $5.33 
x Includes expenses, taxes, depreciation and depletion. y Par $100, 
the shares having been split 10 for 1 effective May 15, 1936.—V. 147, p. 579. 
National Steel Corp. (& Subs.)—Larnings— 
Period End. June 30— 1938—3 Mos.—1937 1938—6 Mos.—1937 


a Profit from oper. & inc. 
from interest & divs. $3,349,115 $9,292,733 $6,550,040 $17,889,459 
1,350,269 1,436,699 2,598,944 2,651,664 


Prov. for depr. & deplet— 

Interest charges, &c., on 
594,262 607 ,651 1,184,289 1,206,994 
398,720 1,235,306 672,308 2,321,905 


funded debt 
Prov. for Fed. inc. tax... 

$1,005,863 $6,013,077 $2,094,499 $11,708,896 
2,168,117 2.100774 2,168,117 2,167,777 
$0.46 $2.7 $0.96 $5.40 





Net profit 
Shares capital stock---- 
Earnings per share 

a After deducting cost of sales, selling and general expenses, &c., but 
before depreciation and depletion, interest charges and Federal income tax. 

Note—No provision has been made for Federal tax on undistributed 
earnings. 

To Spend $5,000,000 on Weirton Steel Co. Plants— 

The National Steel Corp. on July 27 announced that $5,000.000 will be 
spent on plants of the Weirton Steel Co. at Weirton, W. Va., in further 
diversification of products. The improvement will provide production 
facilities for a number of new products which will include a greatly increased 
range of structural shapes, sections for car building and ship building, a full 
line of steel piling and other special sections. The new equipment also will 
roll all sections of rails including the 152-pound section, now the heaviest 
used by the railroads of the country. 

Work will be started on the program immediately and the new facilities 
are ex ted to be in epemnses Wy, July 1, 1939. This program is in line 
with the consistent policy followed by National Steel Corp. since its organi- 
zation to continuously diversify its line of products. 

National Steel now has capacity to produce 3,500,000 tons of steel 
annually, being tied for fourth place in the industry in the matter of produc- 
tion.—V. 146, p. 3962. 


National Tea Co.—‘Sales— 


The sales of the company for the four weeks ended July 16, 1938 amounted 
to $4,027,115 as somaeret with $4,631,958 for the corresponding four weeks 
of 1937, a decrease of 13.06%. 

The number of stores in operation decreased from 1,241 in 1937 to 1,113 
at July 16, 1938, resulting in a decrease of 3.05% in average sales per 
location.—V. 147, p. 579. 


National Union Fire Insurance Co.—Exztra Dividend— 
The directors have declared an extra dividend of $1 per share in addition 
to semi-annual dividend of $1.50 per share on the capital stock, par $20, 
both payable Aug. 15 to holders of record Aug. 1. Similar amounts were 
paid on Feb. 14, last, and on Aug. 9 and Feb. 8, 1937, and previously semi- 
annual dividends of $1 per snare were distributed. In addition an extra 
dividend of $1 was paid on Aug. 10 and Feb. 10, 1936, aud on Aug. 12, 1935. 
9 = : of 50 cents per share was paid on Feb. 11, 1935.— 
. De . 


National Union Radio Corp. (& Subs.)—Farnings— 


Years En 1938 1936 
Gross profi 22,95 
Sell.,adm. & gen. exps_- 392,194 7 

16,233 61,421 
71,804 105,762 


Depreciation 
10,602 


Exps. of non-oper. prop. 
Loss on machinery sold 
or scrapped 
Special charge 
ormal tax 
Surtax on undist. profits 


Net loss 


36,935 





$96,131 prof$47,548 $90,434 
Consolidated Balance Sheet April 30 
1938 £1937 Tiabilities— 
$50,326 $153,173| Notes payable_-_-_-_ 
34,276 Accounts payable_ 
178,039 145,865 | Accr. exps., &c.-- 
593,184 660,086 | Real est. mtges___ 
18,000 18,000| Conv. pref. stock 
741,643 (par $1) 


697,972 r 
33,985] Com. st 
35,582 | Surplus 

1 


$93 ,226 


1938 
$152,000 
131,496 
94,231 
85,000 
£56,133 


21937 


Cash collat. acc’t- 
a Notes & acc’ts rec 
Inventories 
Real 

used in business. 
b Fixed assets -- -- 
c Invest. & advs_- 
Deferred charges - - 
Goodwill, &c 


463,953 
384,738 











$1,617,551 $1,788,335 $1,617,551 $1,788,335 


a After reserves. b After reserve for depreciation of $517,628 in 1’ 
and $449,019 in 1937. c To affiliated company. d For han LR ng 
and sale premiums. f Includes $8,000 reserve for Federal taxes. 

g After giving effect to (1) the settlement of certain disputes and litiga- 
tion with Radio Corp. of America involving the issue of new pref. stock 
to said company in exchange for old pref. stock and certain indebtedness to 
said Radio Corp. of America; (2) the issue of common stock in payment of 
certain indebtedness to officers and expenses incurred in connection with 
the above described settlement; (3) the liquidation by payments in cash of 
one ry eee to ree Dep. of wy and (4) the procurement of 

3 oceeds of which were us or th 
indebtedness.—V. 145, p. 1106. ot See 


Nebraska Power Co.—Earnings— 

Period End. June30— 1938—Month—1937 
i enigyaom wre. $640.34 $631,237 

* ., incl. taxes __ 

Amort. of limited-term =n eeuwet 
investments 1,855 
Prop. retire. res. approp. 48,334 
$212,668 
22 


1938—12 Mos.—1937 
$7,876,721 $7,173,379 
4,345,099 3,975,856 


37,673 
580,000 


$2,913,949 
13,791 


44,166 
$227,225 
151 


527,500 
$2,670,023 
127,744 





Net oper. revenues___ 
Other income 








212, 
Int. on mtge. bonds____ . 61 ore $237 378 
Interest on deb. bonds__ 17,500 17,500 
Other int. & deducts____ 9,012 : 


$2,927,740 
742,500 
210,000 
9,652 108,230 
4,115 6,182 27,505 

Net income 28,418 $144,531 $1,894,515 


$1 
Dividends applicable to preferred stocks 
period, whether paid or unpaid et ee 499,100 
$1,395,415 


$2,797,767 
742,500 
210,000 
98,935 
42,457 
$1,788,789 
499,100 
$1,289,689 








Balance 
—V. 147, p. 123. 


Chronicle July 30, 1938 
Nevada-California Electric Corp. (& Subs.)—Earnings 


Period End. May31—  1938—Month—1937__ 1938—12 Mos.—1987x 
Operating revenues $490,459 $453,238 $5,790.554 $5,471,858 


Maintenance 19.570 19.919 ‘4 : 

Oth ating expenses 207.557 172:113 2,239,577 2,107,902 
apm 50,803 41385 ~'612'958 —~ 526,068 
Depreciation 49.980 47.242 585.165 591,071 
® Net oper. revenues... $162.549 $172,580 $2,069,399 $2,041,821 
Other income 3,042 19,970 71,701 108,319 


Gross income $165,591 $192,550 
Interest ‘ 119,046 110,892 
Amortiz. of debt disc’t & i 

6,937 7,056 


1,075 1,094 
$38,532 $73 ,507 








$2,150,141 
1,336,857 


86,257 
13,687 


$713,339 
25,472 
Cr7 ,588 


$2,141,101 
1,379,597 
84,054 
14,638 
$662,812 
43 ,802 


Dr8,146 


Miscellaneous 





Net income 
Profits on retirement of 
bonds & debs. (net) - -- 
Other miscell. debits & 


credits to surp. (net) -- Dr1,418 





Earned surp. avail. for 
redemp. of bonds, 
divs., &c $72,089 
x In order to make proper comparison 1936 fi 
were revised to conform with Federal Power 
effective Jan. 1. 1937.—V. 147, p. 123. 


$698,468 $746,399 


es (as to Major items) 
ommission classification 


Nevada Northern Ry.—Larnings— 
June— 1938 1937 
Gross from railway - - $43,275 
Net from railway - --- 17,358 
Net after rents 9,907 
From Jan. 1— 
Gross from railway 256 466 
Net from railway 91,262 
Net after rents - 59,355 
—V. 147, p. 123. 


New Amsterdam Casualty Co.—Larger Dividend— 

Directors have declared a semi-annual dividend of 3244 cents per share 
on the common stock payable Oct. 1 to nolders of record Sept. 15. Pre- 
viously semi-annual dividends of 30 cents per share were distributed.— 
V. 146, p. 76L. 

New Brunswick Fire Insurance Co.—Ezira Dividend— 


The directors have declared an extra dividend of 35 cents per share in 
addition to semi-annual dividend of 50 cents per share on the capital stock, 
par $10, both payable Aug. 1 to nolders of record July 22. Similar pay- 
ments were made on Feb. 1, last, and on Aug. 2 and Feb. 1, 1937. An extra 
of 25 cents in addition to vhe 50-cent semi-annual dividend was paid on Aug. 
1, 1936. A semi-annual dividend of 75 cents was paid on Feb. 1, 1936, 
and prior thereto regular dividends of 50 cents per share were distributed 
each six months. In addition, extra dividends of 15 cents were paid on 
Aug. 1 and Feb. 1, 1935.—V. 146. D. 761. 


New Jersey & New York RR.—Larnings— 

June— 1937 1936 
Gross from railway $62,599 $69,084 
Net from railway def6 622 def2,975 
Net after rents def26,048 def24,778 

From Jan. 1— : 
Gross from railway 399,278 
Net from railway def29 ,954 
Net after rents def 153 ,279 
—V. 147, p. 123. 


New Jersey Zinc Co.—Earnings— 
Period End. June 30— 1938—3 Mos.—1937 
x Net income $734,262 $2,181,941 $1,386,858 $4,351,782 
Dividends 981,632 1,963,264 1,963,264 3,926,528 


Deficit $247,370 sur$218,677 $576,406 sur$425,254 
Shs. cap. stk. (par $25). 1,963,264 1,963 ,264 1,963 ,264 1,963 ,264 
Earnings per share $0.37 $1.11 $0.70 $2.21 

x Includes dividends received from subsidiary companies, proceeds from 
patents, &c., and is after deductions for expenses, taxes, depreciation, 
depletion, contingencies.—V. 146, p. 2861. 


New Mexico & Arizona Land Co.—Earnings— 


Calendar Years— 1937 1936 1935 
$32,822 $39,254 $38,269 
11,080 5,438 3,842 
06 5,041 791 


$42,902 
6,638 
25,844 


$10,420 


1935 
$27 ,083 
4,986 
2:76 
176,590 


30,905 
14,750 


1936 
$42,554 
56 


18,3 
12,232 
274,985 


120,455 
89,280 


1935 

$70,291 

defs ,989 
def28,852 


397,821 
def97 ,736 
def218,852 


341,455 
def26,776 
def 146,770 


def37 ,650 
def 165,105 


1938—6 Mos.—1937 








$46,309 
5,688 
24,203 
$16,416 


$49,733 
6,926 
26,509 
$16,297 
10,000 





General Balance Sheet Dec. 31 
1937 1936 Tiabilities— 


Capital stock 
$406,158 $653,026 


Current liabilities_ 

Unadjusted credits 
437,764 169,233 
615 486 


Profit & loss (def.) 
39,086 


7,741 
400 


Assets— 
Lands (914,170.64 
acres) 
U. 8. Treasury se- 
curities (at cost) 
Miscell. invest... 
Current assets -- -- 
Land sale contracts 
Unadjusted debits 


28,153 
136,998 











$891,764 $873,615 


$891,764 $873,615 


—V. 145, p. 124. 
New Orleans & Northeastern RR.—L£arnings— 
June— 1938 1937 1935 
Gross from railway $265,543 $191,624 


Net from railway 103 ,036 9 48,095 
Net after rents 56 47 ,045 30,309 14,413 


From Jan. 1— 
Gross from railway 1,460,497 1,622,181 1,098 ,887 
4 3 2 we eh 


Net from railway 31,151 638, 
Net after rents 102,358 305,403 42,961 
—V. 147, p. 123. 


New Orleans Texas & Mexico Ry.—Larnings— 
June— 1937 1936 
Gross from railway $157,717 $124,601 
Net from railway d 30,65 8,826 

26,504 def6 ,646 


Net after rents def12'714 
1,573,695 1,112,194 
762/282 359/597 


From Jan. 1— 

Gross from railway 1,334,231 
491,781 ° ’ 
504,385 691,162 276,217 


1935 
$112,031 
def9 ,032 
def1 ,451 

864,406 
Net from railway one Sas 


Net after rents 
—V. 147, p. 123. 


New York Central RR.—E£arnings— 


June— 1938 1937 1936 
Gross from railway $23,040,069 $31,002,458 $29,586,541 
Net from railway 4,809,709 7,378,129 7,954,998 

922,244 1,229,247 4,239,983 


Net after rents 
138,942,439 186,831,954 171,616,006 


From Jan. 1— 
Gross from railway 

47,032,776 41,191,177 
19,688,552 


Net from railway 23,731,424 
Net after rents 108,187 22,575,194 
—V. 147, p. 426. 


1935 
$25,055,702 
402 
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Newport Industries, Inc. (Del.)—Zarnings— 











Period Ended June 30, 1938— 3 Months 6Months 12 Months 
GAN. «oe ab peas pe aie oh $830,545 $1,800,215 $4,334,524 
CT nce So hk wig am «Bile wh he ieee 669,474 1,345,925 2,817,093 
x Maintenance and repairs__________ 28,080 54,335 122,644 
Provision for depreciation __-__-_ oe 48,131 100,895 202,146 
Charges in respect of eqpt. dismantled Cr2,698 Cr2s1 6,090 
NS doen sath ein teste wea ab eas eo co enn be 20,108 41,575 100,048 
Selling, general and admin. expenses_ 112,745 220,739 450,914 

Profit from operations___________ loss$45,295 $37 ,027 $635,590 
Miscellaneous other income_________ 11.395 13,989 26,715 

,. ee a ee loss$33,901 $ 51,016 $662,305 
Interest paid—net_______________ : 9,992 19,322 33,703 
Provision for normal Federal income 

and excess profits taxes - bie m 8,050 5,499 129,725 
Prov. for co.’s proportion of the oper. 

loss of Armstrong-Newport Co. 

co ee ee eee 16,968 40,409 88,469 

Net loss before provision for sur- 

tax on undistributed profits__- $52,720 $14,214prof$410,408 
x Repairs and replacements charged 
to reserve for depreciation_-____ ea $6,669 $11,971 $21,111 


—V. 146, Dp. 3347. 


New York Chicago & St. Louis RR.— Seeks Extension of 
$15,000,000 Notes Due Oct. 1 Next— 


The Nickel Plate Road is asking nolders of its 6% unsecured notes, 
outstanding in the principal amount of $15,000,000, to consent to a tnree- 
year extension of tne issue which matures on Oct. 1. In bespeaking accept- 
ance of the proposed estension, George D. Brooke, President, in a letter 
addressed to notenolders, states that reorganization under Section 77 is 
inevitanle unless substantially ail of the holders consent to tne plan. Asin 
1932 and again in 1935, untoward business developments nave seriously 
affected earnings of the road, impaired railroad credit generally, and ren- 
dered impossible tie retirement or tne refunding of tnese notes at this time. 

“Prompt action on your part in depositing your notes is necessary,”’ 
says Mr. Brooke in his letter to noteholders, ‘‘in order to avoid the serious 
consequences of a default.”’ 

Tne Nickel Plate’s plan of extension, which is subject to Interstate 
Commerce Commission approval, provides for an exchange of the present 
notes for new ones, on a par-for-par basis, at a continuing 6% rate of 
interest, and maturing as to principal on Oct. 1, 1941. As tne present notes 
are deposited with tne Manufacturers Trust Co., tne designated agent and 
depositary, transferable deposit receipts will be sent to the owners of the 
notes. When the plan is declared operative by the company new notes 
will be issued and the full interest due Oct. 1, 1938, will be paid. 

One of tne provisions of the plan is that deposited notes may be witn- 
drawn by tne noteholders without charge at any time prior to tne plan 
being declared operative. Any costs incurred in forwarding notes to the 
depositary, including cost of registration and insurance, will be paid by the 
company. The plan provides that deposits be made on or before Aug. 31, 


Mr. Brooke, in nis letter to noteholders, prefaces the discussion of tne 
plan of extension with a summary of conditions that prevent the retirement 
or refunding of tne notes on their maturity. 

‘These notes,’’ tne letter reads, ‘‘were issued taree years ago in exchange 
for a like amount of three-year notes wnich matured on Oct. 1, 1935, at 
which time, because of the reduced earnings of the company and the 
decline in market value of railroad securities, it was not possible otherwise 
to retire or refund the maturing notes. 

“Beginning at about that time and continuing until the summer of 1937 
there was a substantial improvement in tne earnings of the company,’’ tne 
letter continues, ‘‘and during this period tne company was enabled to make 
certain definite improvements f'n its financial affairs. Two of its first 
mortgage issues were extended tor 10 years at substantially lower interest 
rates; short-term indebtedness of more than $15,000,000 owing to the 
Reconstruction Finance Corporation and more than $4,000, to the 
Railroad Credit Corp. was retired by the sale of $16,000,000 of 10-year 
4% collateral trust notes and py use of treasury casn. There has been a net 
decrease of approximately $3,250,000 in the company’s indebtedness, not- 
witnstanding the issuance of equipment trust obligations for the acquisition 
of a substantial amount of new rolling stock. The result of these trans- 
actions nas been to reduce the annual interest charges of tne company by 
approximately $250,000 as compared with the amount of interest paid 
during the year 1935.” 

Mr. Brooke relates now the sudden reversal of the business trend, com- 
bined witn the imposition of substantially increased costs, over wnich the 
company has no control, brougnt an unprecedented decline in railroad 
income and in railroad credit. 

“For tne first six months of 1938,’’ he continues, Ty? company’s 
earnings available for fixed charges amounted to only $1,730,760, or 48% 
of suca charges and its cash position suffered accordingly. During recent 
weeks there has been a modest improvement in the trend of traffic. 

‘‘Under such circumstances your directors nave no other alternative tnan 
to offer to the holders of the notes a plan for tneir extension for an additional 
period of three years, continuing the interest rate of 6% per annum. Unless 
this proposal is accepted by tne holders of substantially all of the notes, a 
ee ee ma of your oumeay under the provisions of Section 77 of the 
Ba tcy Act is inevitable.”’ 

Mr. Brooke's letter to the notehoiders is accompanied by a copy of the 
plan and deposit agreement and oy a form letter of transmittal for tne use 
of the notenolders in depositing tneir notes in excnange for new notes 
bearing an extended date of maturity. 


Earnings for June and Yee to Date 


June— 


- 935 
Gross from railway --_--- , 


1938 1937 1936 19: 
$2,773,682 $3,391,788 $3,337,425 $2,729,576 
53,627 





Net from railway ------ 711,382 1,045,085 1,192,714 863, 
Net after rents_______- 284,764 707 ,560 657,484 505,568 

From Jan. 1— 

Gross from railway ----- 16,690,873 21,885,050 19,600,644 16,569,361 
Net from railway ------ 3,869,812 7,544,596 6,903,754 5,221,034 
Net after rents_____--- 1,176,049 4,359,044 4,157,446 3,023.8 
—V. 147, p. 426. 

New York Connecting RR.—Earnings— 

June— 1938 1937 1936 1935 
Gross from railway____-. $249,084 $212,193 $206,172 $246 ,064 
Net from railway____-_- 183 ,849 158,720 154,618 176,119 
Net after rents________ 120,864 97 ,269 90,781 113 422 

From Jan. 1— 

Gross from railway ____-_ 1,094,132 1,457,262 1,396,488 1,399,241 
Net from railway_____-_ 744,429 1,160,304 1,076,830 1,074,737 
Net after rents______-_- 362 ,300 794,868 669 ,425 671,227 
—V. 147, p. 123. 
New York Dock Co.—Luarnings— 
(Including New York Dock Trade Facilities Corp.) 

6 Mos. End. June 30— 1938 1937 1936 1935 
I os cn-cie ocnen tro drm $1,517,447 $1,559,201 $1,373,921 $1,416,970 
ae 825,659 834,387 738,608 731,899 
Taxes, interest, &c____- 721,604 729,163 737,525 748,133 

«eked x $29,816 $4,349 $102,211 $63 ,062 


—V. 146, p. 4126. 


New York New Haven & Hartford RR.—Earnings— 
Period End. June 30— 1938—Month—1937 1938—6 Mos.—1937 
Total oper. revenue__-- $5,858,061 $6,821,447 $34,702,358 $41,285,346 
a Net railway oper. inc. def103,481 440,490 def659,996 -714,896 
c Net def. after charges_ b1,131,721 b542,677 66,808,923 62,101,385 

a The leases of the following companies were rejected on dates stated 
below, but net railway operating income includes the results of operations 
of these See. Old Colony RR. June 2, 1936; Hartford & Con- 
mosstens — RR., July 31, 1936; Providence, Warren & Bristol RR., 

eb. 11, ‘ 

b Effective as of these dates no charges for the stated leased rentals are 
included covering the Old Colony RR., Hartford and Connecticut Western 
RR. and Providence, Warren and Bristol RR. leases. 

c Before guarantees on separately operated properties.—V. 147, p. 580. 
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New York Ontario & Western Ry.—Earn ings— 

G June— 1938 1937 1936 1935 

Gross from railway-___- $592 ,846 $522,829 $719,930 $769 ,092 

Net from railway - - -___ 91,237 41,635 188 ,026 224,468 

Net after rents________ 6,461 def19 ,542 102 ,523 161,144 
From Jan. 1— 

Gress from railway_ __-_- 3,097,596 3,423,875 4,399,936 4,343,737 

Net from railway _ _____ 117,545 510,054 012,048 1,133,569 

Net after rents________ def378 ,706 8,806 535,496 676,867 


—V. 147, p. 124. 


New York & Queens Electric Light & Power Co.— 
Period End. June30— 1938—3 Mos.—1937 1938—12 Mos.—1937 


Operating revenues: 
Fr. sales of el. energy_ $5,672,224 $5,385,461 $23,590,808 $22,109,196 
131,226 523 ,07! 580,876 























Other oper. revenues - 127,056 31 5 
Total oper. revenues.. $5,799,280 $5,516,686 $24,113,883 $22,690,072 
a Operating expenses... 3,553,891 2,901,351 13,361,740 11,784,863 
Depreciation.._....... 453,815 437,361 1,996,415 2,004,955 
Taxes (incl. prov. for 
Federal income tax) - - 981,731 1,142,839 4,502,190 4,263,527 
_ Operating income__-. $809,843 $1,035,135 $4,253,538 $4,636,727 
Non-oper. revenues- - __ 3,674 3,426 14,424 12,310 
Non-oper. rev. deducts-_ 3,891 3,295 14,251 13,410 
Gross income________ $809,626 $1,035,266 $4,253.711 $4,635,627 
Int. on long-term debt _ - 264,792 218,750 921,041 875,000 
Miscell. int., amort. of 
debt disc’t & exp. &c_ 40,935 39,559 206,651 98,247 
Net income____.-__- $503 ,899 $776,957 $3,126,017 $3,662,379 
eee. Oe. Gh Oe Oe. ee leon 60,755 60,755 
Bal. avail. for divs. on common stock. -_-.----- $3,065,262 $3,601,624 
Sales of electric energy 
CW, DOMED). « «cwein a < 157,963,087 156,607,056 668,113,863 600,171,679 
a Incl. maint. expends. of $270,385 $292,203 $1,103,515 $1,083,672 


Note—No provision for Federal anne on undistributed profits was 


made or deemed necessary.—V. 147, p. 5 
New York Steam Corp.—Farnings— 


Period End. June30— 1938—3 Mos.—1937 
Operating revenues: 





1938—12 Mos.—1937 














From sales of steam__ $1,719,911 $1,897,363 $9,855,020 $9,841,762 
Other oper. revenues_ 1,565 2,086 55,102 55,590 
Total oper. revenues__ $1,721,476 $1,899,449 $9,910,122 $9,897,352 
a Operating expenses__. 1,294,643 1,322,292 6,619,587 6,280,625 
Depreciation. .....--- 47,01: 22,766 361,060 523,829 
cai teria atiatinin annem 372,870 351,890 1,535,664 1,381,852 
_ Operating income -.- - $6,949 $202,500 $1,393,811 $1,711,046 
Nonoperating revenues _ 16,625 19,869 76,411 109,847 
Nonoper. rev. deducts-_-_ 7,518 6,665 32,721 36,832 
Gross income ______.. $16,056 $215,705 $1,437,502 $1,784,062 
Int. on long-term debt__ 351,349 353,290 1,407,813 1,416,281 
Miscell. int., amort. of 
debt disc’t & exp. &c_ 65,750 58,986 251,170 234,653 
Net income________- def$401,043 def$196,572 def$221,481 8 $133,128 
b Divs. declared on pref. stocks._.._...------..- = -- oe 470,638 





DE . > nou ade beon tenet dene osueen bata def$221,481 def$337,510 
Sales of steam(1,000 lbs.) 1,743,678 1,979,369 10,228,943 10,468,770 
a Incl. maint. expends.of $245,786 $275,034 $1,018,940 $906,171 

b Cumulative pref. stock divs. in arrears at June 30, amounted to 


624,486 in 1938 and $156,879 in 1937. 

Sale of Bonds Delayed— 

Public offering of $32,000,000 bonds, which had been tentatively sched- 
uled for offering on Thursday of this week, has been postponed because 
the P. 8. Commission examiners have not completed their report on the 
company’s application.—V. 147, p. 580. 


New York Susquehanna & Western RR.—Larnings— 


June— 1938 1937 1936 1935 
Gross from railway-.---- $253 529 $239,870 $239,302 $327 ,704 
Net from railway ___-_-_- 3,663 »322 54,772 111,415 
Net after rents. __-_- --- def5,292 4,650 2,125 61,960 

From Jan. 1— 

Gross from railway- -- -- 1,551,451 1,753,559 1,682,649 1,891,020 
Net from railway - - - - -- 509,473 658,915 516,475 549,456 


Net after rents... ____- 69.580 268.561 237,263 214.506 


—V. 147, p. 124. 


New York Telephone Co.— New Director— 

A. G. Wright, of Rockville Center, L. I., newly appointed Vice-President 
in charge of Sore = was appointed a director of that company at a meeting 
of the board held July 27. 

As Vice-President Mr. Wright succeeds Robert H. Boggs, also of Rockville 
Center, who is closing his active association with the company after 39 
years of service.—V. 147, p. 276. 


New York Title & Mortgage Co.—Hearing Adjourned— 

Supreme Court Justice Frankenthaler has adjourned until Oct. 19 the 
hearing on the clai of 40,000 certificate holders against the company, 
to recoup on defaults and interest on principal payments guaranteed by the 
company. The adjournment was taken at the request of Superintendent 
of Insurance Pink and attorneys representing certificate holders on the 
grounds that they needed further opportunity to investigate certain claims 
in order to furnish the court with a factual basis to reach a determination 
of the correct amount due on the claims.—V. 147, p. 427. 


Niagara-Hudson Power Corp. (& Subs. )—Earnings— 


Period End. June 30— 1938—3 Mos.—1937 1938—12 Mos.—1937 ~ 
Operating revenues ___-- $19,883,177 $21,678,301 $84,645,650 $85,273,272 
Oper. rev. deductions... 13,993,528 x14,066,611 59,388,623 «54,976,932 


$7,611.690 $25,257,026 $30,296,340 





Operating income___. $5,889,649 














Non-oper. income (net) - 116,907 87,025 371.696 332,205 
Gross income-_-.-..--.-.--- 6,006,556 7,698,715 25,628,722 30,628,545 

Deduct. from grossinc 2,553,747 2,675,851 10,412,133 10,967,785 

es $3,452,809 $5,022,864 $15,216,589 $19,660,760 
Divs. on pf. stks. ofsubs 1,841,676 1,913,711 7,415,250 10,103,411 

Net income-_--_------ $1,611,133 $3,109,153 $7,801,339 $9,557,349 
Divs. on preferred stocks 606 ,006 625,604 2,391,362 1.042 ,673 

pO ee ee $1,005,126 x$2,483,549 $5,409,976 x$8,514,676 
Kwh. generated and pur- 

chased (thousands).-- 1,861,140 2,143,951 7,985,632 8,142,547 
Sales of manufactured & 

mixed , in thousand 

Se Bee wadocescss 2,444,973 2,580,187 10,197,833 10,103,707 
Sales of natural gas, in mm 4 

Cv cvagaacscuns 23,361,066 34,765,447 109,297,170 130,724.211 


x Changed to give effect to major adjustments made later in the year 1937. 


Notes—Operating revenue deductions for the three months ended June 30, 
1938, anu June 30, 1937, include $208,795 and $153,560, respectively, and 
8, and June 30, 1937, $981,383 and 


for the 12 months ended June 30, 193 
$323,995, respectively, representing itures incurred in connection 
with changing customers’ electric equipment to standard frequency. 
Prior to Jan. 1, 1937, such expenditures were charged to surplus. 
No provision has been made for possible surtax on undistributed profit 
oe Se TOW year 1938 under the 1938 Federal income tax law.— 
. , Pp. ° 
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New York Westchester, & Boston Ry.—Gov. Lehman 


Moves to Open Line— 

Governor Lehman announced July 20 he would appoint an unofficial 
committee to study means of reviving the abandoned r e5 

Governor Lehman, at the request of Senator Pliny W. Williamson, said 
he had sent letters to the Mayors of New York, White Plains, New Rochelle 
and Mount Vernon and to town boards of Pelham, Scarsdale, Rye, Harrison, 
Eastchester and Mamaroneck asking them to suggest appointees for the 
committee. ¢ 

Mr. Williamson told the Governor that the closing of the road Dec. 31, 
1937, had ‘‘caused serious inconvenience to those who founded their homes 
and established their businesses along its line.’’ 

“If its operation be not resumed, that inconvenience will be crystalized 
into reduced demand for such locations, will result in actual] reduction in 
value of the real estate in the zone of service of the road,’ he added .—V. 146, 


p. 2702. 
Norfolk Southern RR.—A bandonment— 


The Interstate Commerce Commission on July 14 issued a certificate 
permitting abandonment by Morris S. Hawkins and L. H. Windholz, 
receivers of the properties and assets of the company, of a branch line of 
railroad known as the Jackson Springs branch, extending southwesterly 
from West End, a point of connection with the Norfolk Southern’s Aber- 
deen and Asheboro branch, to Jackson Springs, 4.331 miles, all in Moore 
County, N.C. 

Earnings for June and Year to Date 


June— 1938 1937 1936 1935 
Gross from railway-_---- $594,533 $695,856 $505,581 $585,357 
Net from railway-----_- 276,930 304,072 186,671 252,843 
Net after rents_______- 215,999 228 342 126,826 184,653 

From Jan. 1— 

Gross from railway-_---- 2,277,620 2,617,191 2,209,195 2,429,631 
Net from railway ._--_- 470,102 677 ,250 426 536 559,198 
Net after rents_....__- 168,103 330,632 155,966 234,291 


—V. 147, p. 124. 


Norfolk & Western Ry.—Larnings— 

Period End. June 30— _1938—Month—1937 1938—6 Mos.—1937 
Reo pehae $5,103,000 $7,555,648 $30,326,097 $45,564,852 
Pass., mail & express -__- 294,121 365,102 1,651,189 1,949,142 
Other transportation __- 22,477 29 333 145,343 178,940 
Incidental & joint facil_- 31,632 50,942 216,317 364 ,06C 


$8,001,025 $32,338,947 $48,056,994 
056,75 5 547 





Ry. oper. revenues__. $5,451,232 








Maint. of way & struct_- 624,799 757,053 4,056,75 5, 2 
Maint. of equipment... 1,260,612 1,503,506 7,605,651 8,511,925 
, a cape ee iain 3,998 125,550 836,48: 4,371 
Transportation rail line. 1,478,636 1,751,561 9,239,934 10,559,977 
Miscellaneous operations 16,020 15,114 95,592 107 ,502 
ieee 178,364 179,285 1,052,196 1,292 ,646 
Transport'n for invest__ Cr340 Cr1,374 Cr2 ,762 Cr22 ,056 
Net ry. oper. revenues $1,759,143 $3,670,331 $9,455,103 $21,718,080 
Railway tax accruals__- 741,570 1,211,783 4,982,187 7,127,701 
a operating income. $1,017,573 $2,458,548 $4,472,915 $14,590,379 
Equipment rents (net) _ - 160,938 327,351 999,334 1,923,185 
Joint facility rents (net). Drl2,844 Dri1,012 Dr78 ,180 Dr72 345 





Net ry. oper. income. $1,165,667 


$2,774,887 $5,394,070 $16,441,219 
Other inc. items (bal.)__ 49,282 233 ,127 193 ,94 1 


945 534 ,60 























Gross income________ $1,214,949 $3,008,014 $5,588,015 $16,975,821 
Int. on furfded debt____ 178,453 178,817 1,071,536 1,072,901 
Net income__....._- $1,036,496 $2,829,1 4,516,4 ,902 ,920 

Ve isi: 3 97 $ 79 $15,902 ,9 
North American Co.—Larnings— 

Earnings for 12 Months Ended June 30 (Incl. Subs.) 

Operating revenues: 1938 1937 1936 1935 
| RE $94,396,597 $94,445,857 $87,132,405 $81,176,639 
Heating............ 3,100,919 3,146,482 3,284,20 3,008,311 
At ahah Meal gan 4,378,525 4,230,163 4,176,892  %,924,326 
Transportation Seb maria 10,621,745 11,076,592 10,633,0 10,062 ,932 

ann eat een eee 4,304,666 4,865,227 5,194, 4,007 ,351 

Miscellaneous - _ . ____ 1,294,192 1,398,369 1,219, 1,071,354 

Total oper. revenues -$118,096 ,645$119,162,690$111,640,199$103 250,914 
Operating expenses _____ 44,082,191 43,288,873 41,233,336 38,086,503 

aintenance._________ 7,826,511 7,314,804 6,560,301 6,299,689 
pease cubes than income hye 11,950,136 12,177,831 10,946,726 

‘ axes.. 3,935, 46 . ’ ’ , 

Prov. for Fed. surtax... °'263:709  "soi's90 A964 = 3,218,508 
Net oper. revenues -__$48,514,682 $51,272,524 $47,918,766 $44,704,487 

Inserens og ak ak wh oak wn 756,158 883,760 67,243 864,770 
. —_——-- age 5,794,893 5,571,103 4,693,526 4,319,602 

Net profit on mdse. sales 108,452 264,389 15,131 1,839 

Net income from rentals 26,890 9,46 4,9. 57 ,657 

Other income__...__._._. 190,198 260,908 206 ,354 215,737 
Gross income---___.--. $55,391,273 $58,262,147 $53,705,973 $50,164,093 

Interest on funded debt - 388° ‘416. "708. "418.82: 

Amortiz. oer aoe 14,388,741 14,416,998 14,708,368 15,418,821 
and expense.________ 928,092 659,578 631,612 692,261 

Other interest charges __ ’ % ‘ 

fol’ mistae ceabes _-. 217,363 401,235 186,196 189,277 
charged to property & 

WO = sobre edisws..- Cr255,975 Cr69,127 ©Cr134,446 ©7319,725 
Pref. divs. of subsidiaries 7,289,602 7,833,074 8,263,509 8,182,698 
Min. ints. in net income 

of subsidiaries _______ 1,276,319 1,434,770 1,315,694 995,260 
Approps. for deprec. res. 15,334,581 14.509.215 13,854,136 13,434,960 

Bal. for divs. & surp__ 
oia'an Mok Arp. $16,212,549 $19,076,402 $14,880,903 $11,570,539 

preferred stock. _____ 1,819,077 1,819,077 1,819,316 1,820,034 

oF Fa ae 

stoc vs. & surp_.$14,393, $17, ‘ A ’ , ’ 

Mines et tee ah ee 93,472 $17,257,325 $13,061,587 $9,750,505 

shs. com. stk. outstdg. $1.68 $2.01 $1.52 $1.13 


Notes—(1) The above figures do not include the resuits of operations of 
North American Light & ew Co. or Capital Transit Co. ite 
(2) The provisions for Federal surtax on undistributed income for the 
12 months ended vi nae ie, ane for the 12 months ended June 30, 
° made in 
calendar years.—V. 147, p. 276. ee a 


North American Finance Corp.—Earnings— 
Consolidated Income Account for Six Months Ended June 30, 1938 


ens Se 211,763 
DEE RE =" -7c2nonronssneorenesennene~<neress SER 
Net income fr 

Other income__ te 40 I saat $3 13 

Other deductions__.___________ 13.3 

Estimated provision for income taxes 9,23 
Net income_____________ 

Surplus balance Jan. 1, 1938 $3 ‘O56 

Adjustment of prior year taxes r5Q2 
SS Eee ee 

Dividends id in cash—Prior preferred $0.80_~ 7 sty 
Pref DEC be oo a, oe 2,310 
Class A common $0.25 per share art , 
Preferred—minority interest—8 1 ge ‘ = 39 357 





July 30, 1938 


Consolidated Balance Sheet June 30, 1938 
TAabdilities— 


Chronicle 


Assas— 
Cash in banks andonhand.. $148,163 | Notes and accounts payable... $429,204 
Notes receivable......--.--- x1,156,426 | Conv. debs., 6%, due 1951-_-- 71,500 
Cash surr. val. of life insur-_-. 21,737 | Certifs. of investment—contra 
Other notes & acc'ts rec.-...- 10,758 (offset agst. notes at matur.) 239,060 
Notes rec—Contra (to , ear 46,740 
offset at maturity)....---- 239,060 | Prior pref. stock, 4,024 shares 
Furniture and fixtures, de-  , a 45,002 
preciated value....-...... 17,709} Pref. stock, 1,320 shs. outst - - 66,000 
Deferred charges.-.-.....---- 23,026 | Class A common, 70,742 shares 
Sires 141,484 
Class B common, 150,000 shs. 
St cencaahimoe 25,000 
Capital surplus_..........-- 520,335 
Earned surplus............- 32,555 
TOO . occcnmdsdscteesedes $1,616,879 , ae $1,616,879 





x After reserve for doubtful loans of $108,311.—V. 145, p. 2085. 


Northeastern Water Cos., Inc.—Plan Filed— 


The Securities and Exchange Commission announced July 25 that com- 
pany, which now has a voluntary petition for reorganization under Section 
77-B pending in the Northern District of New York, has filed an applica- 
tion (File 52-11) under the Holding Company Act for approval of a plan 
of reorganization. The applicant is a sub-holding company in the regis- 
tered holding company system of The Associated Gas & Electric Co. 

In brief, the plan contemplates: 

(1) The transfer of all the assets of the applicant to General Gas & Elec- 
tric Corp., another subsidiary in the Associated System. 

(2) The issuance by General Gas of unsecured promissory notes for 
approximately $1,200,000 in exchange for unsecured promissory notes of 
the applicant now outstanding, and the payment by General Gas, in cash, 
of a secured promissory note of the applicant for $2,100,000, which was due 
on July 14, 1938, and is now in default. 

(3) The transfer by Southeastern Electric & Gas Co., a subsidi of 
General Gas, to Northeastern Water & Electric Corp., a subsidiary of the 
applicant, of all the securities of public utility subsidiaries now owned by 
it for a demand note of approximately $17,000,000. 

(4) The liquidation of Southeastern and the assumption of its name by 
the present Northeastern Water & Electric Corp. 

(5) The transfer by the new Southeastern to a new water works company 
of the securities now owned by if of companies which supply water to the 
public in exchange for $4,000,000 of bonds, $3,000,000 liquidation value 
of preferred stock and $2,500,000 of common stock of the new company. 

(6) The sale of the $4,000,000 of bonds so received and the use of the 
proceeds to retire a $3,000,000 bond issue of Northeastern Water & Elec- 
tric Corp. and certain outstanding funded debt of the water companies the 
securities of which are to be transferred to the new company. 

(7) The sale by the new Southeastern of the securities of certain electric 
and gas public utility companies now owned by it, and the transfer of the 
proceeds so received to General Gas. 

(8) The transfer to General Gas of the preferred and common stocks of 
the new water company. 

(9) The acquisition by General Gas of the common stock of the applicant, 


—V. 147, p. 580. 
Northern Alabama Ry.—L£arnings— 


June— 1938 1937 1936 1935 
Gross from railway. -__-- $32,545 $60 546 $53 ,609 $54,102 
Net from railway ----_- 1,698 20,528 20,888 26,277 
Net after rents__..-__- def14 ,023 1,584 7,038 8,625 

From Jan. 1— 

Gross from railway----- 266,702 400 ,523 351,664 291,268 
Net from railway-----_- 81,399 175,508 150,509 107 ,4 
Net after rents._..-__- def24 823 69,927 56,313 9,944 
—V. 147, p. 124. 


Northern Indiana Public Service Co.—Earnings— 


Period End. June30— 1938—6 Mos.—1937 1938—12 Mos.—1937 
x Net income.._...---.-- $902,621 $1,126,845 $1,963,029 $2,018,517 
y Earnings per share --- $0.12 $0.24 $0.32 $0.35 

x After depreciation, Federal income taxes, surtax on undistributed 
protie, interest, &c. y On 1,806,870 no-par shares of common stock.— 

. 147, p. 580. 

Northern Insurance Co. of N. Y.—£xztra Dividend— 


The directors have declared an extra dividend of $1 per share in addition 
to the regular semi-annual dividend of $1.50 per share on the common 
stock, par $12.50 both payable July 28 to holders of record July 28. Similar 
payments were made on Jan. 31, last, > 29 and on Jan. 15, 1937. Extra 
dividends of 50 cents per share were paid on July 30, and Jan. 27, 1936 
and on July 29, and Jan. 28, 1935.—V. 146, p. 922. 


Northern Pacific Ry.—Larnings— 


June— 1938 1937 1936 1935 
Gross from railway- ---- $4,582,154 $5,467,645 $4,955,972 $3,730,918 
Net from railway - - - --- 600,17 889,744 830,563 * 
Nes atten sous 1 eee 285,292 1,684,088 544,987 def218,353 

rom Jan. 1— 
Gross from railway -- -- 24,245,075 30,399,579 26,204,494 22,786,730 
Net from railway - - - --- 1, 178 4, 761 2,741,826 927,794 
Net after rents___----- def154,833 4,258,990 1,454,822 def19,462 


—V. 147, p. 125. 


Northern States Power Co. (Del.)— Weekly Out put— 

Electric output of the Northern States Power Co. system for the week 
ended July 23, 1938, totaled 24,796,343 kilowatt hours, a decrease of 1.9% 
compared with the corresponding week last year.—V. 147, p. 580. 


Northwestern Electric Co.—Larnings— 

















Period End. June 30— 1938—Month—1937 1938—12 Mos.—1937 
Operating revenues _- $314,231 $334,763 $4,387,514 $4,466,323 
Oper. exps., incl. taxes__ 213,702 220,824 2,832,487 2,827,153 
Amortization of limited- 

m term investments. i es 48 167 600 
roperty retirement re- 

serve appropriations _-_ 25,000 21,667 280,000 260,000 

Net oper. revenues -_-- $75,529 $92,224 $1,274,860 $1,378,570 
Rent for lease of plant : 17 ,484 206,626 208,612 

Operating income_.-_-_ $58,139 $74,740 $1,068,234 $1,169,958 
Other income (net) _--_-- Dr55 Dr52 Dr60 Dr8 ,898 

Gross income_—____-_- $58 ,084 $74,688 $1,068,174 $1,161,060 
Int. on mortgage bonds~_ 28,234 29,57 45,241 371,199 
Other int. & deductions _ 15,839 16,208 203 ,604 96,045 
Int. charged to construc- 

tion (credit)....... - 10 63 163 185 

Net income. -_--.--.. $14,021 $28,973 $519,492 $594,001 
x Dividends applicable to preferred stocks for the 

period, whether paid or unpaid___-.......--- 334,182 334,178 

So kr oe ee a nica $185,310 $259 ,823 


x Dividends accumulated and unpaid to June 30, 1938, amounted to 
$1,054,305, after giving effect to a dividend of $1.75 a share on 7 % preferred 
stock, declared for payment on July 1, 1938. Latest dividend on 6% ona 
ferred stock was $1.50 a share paid on Oct. 1, 1932. Dividends on these 
stocks are cumulative.—V. 147, p. 125. 


Northwestern Pacific RR.—E£arnings— 


June— 1938 1937 1936 1935 
Gross from railway -___- $276,274 $319,852 $321,495 $293 .757 
Net from railway____-- def40 ,17 22 338 51,283 38,116 
et otter vente (ae ef70,3 def2 316 36,640 18,435 

om Jan. 1— 
Gross from railway ----- 1,269,293 1,807,446 1,653,079 1,439,955 
Net from railway --_--- def554 495 77,271 89,238  def58,695 
Net after rents____._ - def728 ,929 ef66,494 defl4,649 def181,229 


—V. 147, p. 125. 
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Northwestern Public Service Co.—Accum. Dividends— 
Directors at a meeting held July 20 declared dividends of $1.75 per share 
on{the 7% cum. pref. stock and $1.50 per share on tne 6% cum. pref. stock 
of the company, payable on Sept. 1, to holders of eecere 4 — 20. Similar 
Payments were made in each of the five preceding q 
ee also V. 143, p. 3157 and V. 143, p. 2855, for detailed dividend record. 
—V. 146, p. 3513, 3349, 922; V. 145 p. 2859. 


Norwalk Tire & Rubber Co.— Accumulated Dividend— 
” Directors nave deciared a dividend of $1.75 per snare on account of ac- 
cumulations on the 7% cum. pref. stock, par $50, payable Aug. 18 to holders 
of record Aug. 8. A dividend of $3.8714 was ped on Sept. 24 last, this 
latter being the first dividend paid since Oct. 1, 1935, wnen 50 cents per 
share was distributed.—V. 146, p. 3198. 


Ohio Associated Telephone Co.—Farnings— 
Period End. June30— 1938—Month—1937 eee Pay! 











Operating revenues ___ $61,993 $48,783 $367 9 569 
Uncollectible oper. rev__ 71 184 427 1,077 
Operating revenues - _ _ $61,922 $48,599 $367,572 $361,592 
Operating expenses - - - - - 40,580 39,271 245,125 224,808 
Net oper. revenues- - - $21, 342 $9,328 $122,447 $136,784 
Operating taxes_._...-- ,207 5,363 43 ,589 31,323 
Net y ae income. $14,135 $3 ,965 $78,858 $105,461 


—vV. 147, p. 
Ohio Edison Co.—Earnings— 


Period End. June30— _1938—Month—1937 1938—12 Mos.—1937 
1, 











Gross revenue______-.- $1,424,417 515,387 $18,971,590 $19,008,421 
Oper. exps. and taxes_-_-_ 708,008 734. 940 x9,286,192 x9,137,140 
Prov. for depreciation __ 200,000 200. 000 2,400,000 1,825,000 
Gross income-------- $516,409 $580,447 $7,285,398 $8,046,251 
Int. & other fixed chgs-- 285,7 2 257,571 3,308,330 3,293,963 
Net income-_-_..-..-- $230,617 $322,876 $3,977,068 $4,752,317 
Divs. on preferred stock _ 155,577 155,577 1,866,923 1,866,923 
DE a. dbdwession~ $75,040 $167 ,2 $2,110,145 $2,885,394 


x No provision was made in 1936 or 1937 for Federal surtax on undis- 
tributed profits as all taxable income was distributed.—V. 146, p. 4127. 


Ohio Water Service Co.— Statement of Income— 





Years Ended June 30— 1938 1937 
Ce i cescancasunsenocgucsane $614,750 a Hh 667 
Operating expenses and taxes_______.___..----- 307 .278 302,971 

| ME ae ean aN ean $307 471 $375,696 
Cn 8  coeaeniimewnenmicne 3,234 4,085 





$379,781 
Oo” 2S Le eee 19 ‘aoe 191 





Amortization of debt discount and expense__-_-__- 10,648 10/648 

I, CP Tee a a ~ See $108,280 $177,075 
Dividends on class A common stock._........-. La 6@6=——*tésO 
—V. 146, p. 3026. 

Oklahoma City-Ade-Atoka Ry -—-Borninge—~ 

June— 1938, 1937 1935 
Gross from railway ----- $33 ,224 $43 ,949 $42. ®10 $38,760 
Net from railway------ 6,383 20,492 19,254 17,905 
Net after rente........ def2 ,220 10,688 10,831 9,546 

From Jan. 1— 

Gross from railway - - --- 213,294 260,429 272,623 221,822 
Net from railway------ 64,549 93 ,046 139,618 5,393 

et after rents_.------. 12,964 35,440 92,769 32,450 
—V. 147, p. 125. 

Oklahoma Natural Gas Co. (& BES.) 

12 Months Ended June 30— 1938 1937 
Ce IRs 4 cette cenivdescebodensencnee $7,994,970 $7,985,823 
Gross income after retirement accruals__.....--- 2°922,355 2,912,867 
0 I ch ink nt dese ncdineadanieamees 1,439,765 1,348,133 
Earnings per common share without deduction for 

surtax on y undistriputed IN 5. tient avd te ae ome $1.88 $1.71 


a Without deduction for surtax of $40,000 on undistributed profits for 
fiscal year ended Nov. 30, 1937 (none in fiscal year ended Nov. 30, 1936), 
charged to surplus. 

Note—No provision has been made for wt Federal surtax on undistributed 
profits for tae fiscal year beginning Dec. 1937, which may be payable 
under the Revenue Act of pe. nee any habits for such tax cannot be 
determined until the end of the f ear. The Revenue ft of 1938 ‘will 
om maps to —_ company under a iscal year beginning D , 1938.— 


Ontario Power Co. of Niagara Falls—T7enders— 
The Toronto General Trusts Corp. will until Aug. 15 receive bids for the 
sale to it of sufficient 5% first mortgage bonds to exhaust the sum of $125, 


000.—V. 141, p. 283 
Outboard Marine pd bak 4 Co. (& aaagg ise tp to 








Period End. June 30— 8—3 Mos.—1937 1938—9 M 1937 
Gross profit from sales_ _ Pa toe 240 $1,085,803 $1,618,227 $1. (673 ,942 
Selling, administrative & 

general expenses ----- 341,900 334,310 856,890 751,832 
Prov. for depreciation - - 29,819 28,987 86,725 84,327 

IS Seaside ire $580,522 $722,506 $674,612 $837 ,783 
Other income-_--_------- 11,748 13 ,328 32,434 33 ,647 

Total income___----- $592,270 $735,835 $707 ,047 $871,430 
Other charges--------- 5,890 2,213 13,700 6,026 


Provision for Wisconsin 


and Federal normal in- 
come taxes__....---- 131,550 145,000 158,550 


Net profit......-.--- $465,381 $602,072 $548 ,347 $706,855 
Note—No provision is included in this statement for Federal excess 
profits tax or surtax on undistributed earnings.—V. 147, p. 42s. 


Owens-Illinois Glass Co. (& zane.) Rearrange 


12 Mos. Ended June 30— 1938 1937 1936 
Net sales, royal. & other oper. revs__-$81,030,596 $91,231,989 $66,035,271 


x Cost of sales royal. paid, patent, 
develop. & other oper. expenses__.._ 65,494,401 70,073,690 50,555,219 


Mfg. profit & net oper. revenues_-_-$15,536,195 $21,158,299 $15,480,052 
Selling, gen. & adminis. expenses ‘718 6.946.900 5,665,233 
Int. on debs. & bank loans-_-__-..__-- 2 


121,000 

















Prov. for management bonus---_----- 342, "192 526,958 oes id 
Discts. on sales & prov. for bad debts- 394. 655 853 ,578 
Sundry expenses and losses__.._.--.- 21 '225 86,667 O31 ‘370 
DE sitak pebesibaccassecaene $6,591,885 $12,744,196 $8,551,998 
CEOS. wets ccndevagococqcs 94,732 1,358,704 793 ,648 
Cash proceeds, rec. in year, from sale 
of patent rights & licenses__......- 798,472 1,057,500 1,102,500 
ee Te Te $7,985,089 $15,160,400 $10,448,146 
Provision for Federal taxes_......-- 2,178, ‘471 3,304, 2L6 ~=1,671,806 
Net income for period. -.....-.--- $5,806,617 $11,856,194 $8,776,341 
No. of shs. outstand. atendofperiod. 2 661,204 2 661 204 1 '282'2 260 
Be ey samba hKetwennen $2.18 x$4.4 y36.84 


share based upo n $12.50 par stock. 7 Based on —: 


ings per 
of 425 p er. z Includes de Seateaion of manuf: Pie ier and amort 
tion of leased equipment tea in 1938, $2,390,931 in 1937 and $2, igh “ 
346 in 1936.—V. 147, p. 


Financial Chronicle 
Otis Steel Co.—Earnings— 
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Period End. June30— 1938—3 Mos.—1937 1938—6 Mos.—1937 


ny og, aS TEE y$520,101 $1,040,424 y$817,480 $1,742,820 
hs com. stk. (no par)_ 896 446 896 446 896,446 896,446 
Earnings per share_____ Nil $0.93 Nil $1.47 

x After interest, depreciation, Federal income taxes, &c., nn befor 


provision for undistributed profits tax. y Loss.—V. 147, Dp. 
~ Ottawa Light, Heat & Power Co., Ltd.—-bonds Called — 


All of the outstanding 5% refunding mortgage and collateral trust sink 
fund bonds series A have been called for redemption on Oct. 1 at 103 an 
accrued interest. Payment will be made at the office of the Bank of Mon- 
treal in Ottawa, Montreal, Toronto, W we Vancouver, Quebec, Hali- 
fax, St. John, New York City or London ngland.—V. 147, p. 581. 





Pacific Lighting Corp. (& Subs.)—Zarnings— 








12 Mos.End.June 30— 1938 1937 1936 1935 
y Gross revenue____-_-_-_ $45,697,810 $52,075,055 $50, 196,323 $47,616,293 
Operating expenses - - - _ - 21,913,408 23, 579,118 21,710,470 20;021,086 
SE cickn cb dita oe 7,157,169 7,967,806 6,613,219 6,483,096 

Net income_--__.__-- $16,627,233 $20,528,130 $21,872,634 $21,112,111 
Bond interest _______.- 1,995 ,06 3,042,856 4,817,718 4,929,669 
Other interest -......-- 26,830 25,565 40 ,666 24,56 
Int. chg’d to constr’n--. Cr12,759 Cr12,963 Cr7 ,233 Cr21,625 
Depreciation - _ --_--_-- 5,668,019 6,543,879 7,039,844 6,698,415 
Amortiz. of bond dis- 

count and expense_ -__-_ 443.898 803 ,0O87 853 ,566 276,744 

ed. ee $8,506,244 $10,125,705 $9,128,072 $9,204,343 
Divs. on pref. stocks of 

subsidiaries___._____- 1,389,650 1,506,173 1,513,410 1,515,893 


Com. divs., minority int. 
of subsidiaries _______ 110 220 242 165 
Div. on pref. stock of 





Pacific Lighting Corp. 1,179.990 1,179,990 1,179,990 1,179,990 
Cash div. on com. stoc 

of Pacific Ltg. Corp_- x5,630,208  4,825.893 3,860,714 4,343,303 

Remainder to surplus. $306,285 $2,613,429 $2,573,716 $2,164,991 
Earns. per sh. on 1,608,- 

631 shs.no-par com.stk $3.69 $4.62 $4.00 $4.05 


x Includes $804,315 extra dividend on common stock. 


Includes other 
income of $532,013 in 1938; $545,891 in 1937; $254,408 in 1936, 


and $299,192 








in 1935. 
Consolidated Balance Sheet June 30 
1938 1937 1938 1937 
Assets— $s $ Liabilities— $ $ 
Plants, prop. & x Pref. stock... 19,666,500 19,666,500 
franchise __.. 186,633,562 182,087,191) y Common stock 29,937,924 29,937,924 
Invest. insecur. 7,141,538 7,339,972 | Sub. pref. stock. 22,572,350 24,925,950 
CR te sckvces 4,857,820 5,532,543| Min. int. incom, 
CQit. WONtGR.  cesase 1,001,616] stk. and surp. 
Accts. rec. (net) 9,284,972 10,243,549 of subsidiaries 1,498 1,655 
Notes receivable 25,303 21,130} Funded debt... 46,000,000 46,000,000 
Mat'l & supplies 2,456,628  2,937,487|Consumers'deps. 
Deferred charges 5,034,985 6,522,553 & advs. for 
OO. we kisns 1,136,854 1,409,912 
Current liabil_. 11,008,631 13,298,972 
Deprec. reserve. 63,099,707 58,454,383 
Other reserves... 3,595,434 3,519,347 
Reduction surp. —s_ - _---- 499,200 
Karned surplus. 18,415,911 17,972,197 
(,. 2 215,434,809 215,686,041 ee 215,434,809 215,686,041 





x Represented by 196. oak eres (no par). y Represented by 1,608,631 


no-par shares.—V. 146, p 

Pacific Northwest Oriental Line, Inc.—Registers with 
SEC— 

See list given on first page of thi8 department. 


Pacific Power & Light Co. (& Sub.)—Larnings— 
Period End. June30— 1938—Month—1937 1938—12 Mos.—1937 





Operating revenues. -.. $468 ,332 sf 811 $5,826,310 $5,490,398 
Oper. exps., incl. taxes ~~ 60,304 227, 278 3,291,356 2,929,159 
Amort. of limited-term 
CPE bcccceeds i atbaes ~~ etibied ae 
Prop. retire. res. approp. 57,908 57.708 693 ,300 692,500 
Net oper. revenues... $150,120 $148,825 $1,841,523 $1,868,739 
Rent from lease of plant - 17,3 17,483 206 ,626 208 ,612 














Operating income.... $167,510 $166,308 $2,048,149 $2,077,351 
Other income (net)-.--- Dr576 Dr31 1,848 3,383 

Gross income__..---- $166, ove $166,277 $2,049,997 $2,080,734 
Int. on mortgage bonds - 85,417 85,417 1,025,000 1,025,000 
Other int. & deductions -~ 19/289 18,792 231,943 232,965 

Net income_..-.---- $62 ,228 $62,068 $793 ,054 $822,769 
x Dividends applicable to preferred stocks for the 

period, whether paid or unpaid...-.-.------- 458,478 458,478 

pS RR a ee $334,576 $364,291 


x Dividends accumulated and moaets to June 30, 1938, amounted to 
$305,652. Latest dividends, amountin ~ 4 to $1.75 a share on 7% preferred 
stock and $1.50 a share on $6 preferred stock, were pele on May 2, 1938. 
Dividends on these stocks are cumulative.—V. 147, p. 428. 


Pennsylvania Reading Seacheve Lines —-Rornings— 














J 1938 937 935 
Gcaun teem ellteed....« $440,222 $563, o19 $739 513 $832,016 
Net from railway ------ 846 25,18 
Net alter Pemt8...020... defl5ei7e defigi'230 defls9'323  def94'876 

From Jan. 1— 

vross £ Reema as 2,147,114 2,671,477 2,540,330 2,380,219 
ty beep ital def4si'580 def190'397 _def84'675 def342,269 
Wet ater oallie.. 2.02 Aa eee aoe ae, aotons'973 def] 162-388 
—V. 147, p. 127. 

Pacific Southern Investors, Inc.—Earnings— 

_End.June30— 1938 1937 1936 1935 
Pees ndicsofsocur. $23,705 $781,104 $915,928 $249,350 
Dividends on stocks... 138,960 162.863 74983 68,888 
interest an bende, 66... 2'618 6,083 61849 1622 
iat coentiiiin, ....- $165,283 $940,050  $997.761 $319,860 
inant on debentiires + 85,000 85,000 85,000 85,000 
esea ees aD 
ae appeal = 19.850 18,900 18,100 16,200 
transfer 
Fees of trustees, bas waz (1840 11,913 9,193 6,061 
nses, Nc. 
ag taxes... 38,891 33,233 33,880 26,642 
tingemcies. =o -2---- 2 seme ewe J 
ExOY: OS Sea ne tomes. x483. -«-x93,818 «125.000 5.049 
Net incéme...------ $10,219 $697,185 $726,588 $178,906 
Kanned sucplus Jan. 12. 1,806:227 1,963:162 1,257.129 965,220 
is etéiie.....<- $1,516,446 $2,660,348 $1,983,717 $1,144,127 
Dine on pref stock....  '102;861 ~ 102;860 — ‘102,86 154,291 
Divs.oncl.Acom.stk.. -....-- 167 ,074 42, tt a 
Prov. for eee -. seieae ‘a66n55 aeeEen 23 ,000 
Fed. stock transfer . 
prior years_.-------- Wie”  “necéhe eee, Ese 
Karned surp. June 30. $1,703,250 $2,390,413 $1,838,752 $966,836 


x Does not include Federal surtax upon undistributed net income. 
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Comparative Balance Sheet June 30 
Assets— 1938 1937 TAabilittes— 1938 1937 
CO nccsatbon $1,281,567 $454,908] Accr.exps. &taxes $31,067 $184,427 
Sec. sold & undeliv. 32,616 4,120| Securities bought 
Other investm'ts.. 1,785,892 1 377. '384| and not received 17,408 98,060 
d Inv.sec.(at cost): 20-year 5% gold 
Common stocks. 3,972,794 5,647,676 debs., series A.. 3,480,000 3,480,000 
Preferred stocks 434,035 610,119] a $3 pref. stock... 685,737 685,737 
_ anata 127,040 286,459 | b Class A com. stk. 167,074 167,074 
Co.’s own deben- c Class B com. stk. 78,191 51,452 
tures (cost) _--.-. 53,620 53,620| Capital surplus... 1,573,207 1,399,403 
Divs. & accr'd int. Earned surplus... 1,703,250 2,390,418 
receivable - --- -- 40,295 69,130 
Prepaid expenses - - 8,076 3,150 
TEE atleeceeds $7,735,934 $8,456,567 WG, accavkeas $7,735,934 $8,456,567 





b Represented by shares of $1 
d Based upon current quota- 
0. 1937.—V. 146, 


a Represented by 68,573 shares no par. 
par. c Represented by shares of $0.10 par. 
tions, $3,259,484 June 30, 1938, and $7,341,809 June 


p. 3813 
Panhandle Producing & Refining Co.—Transfer Agent 


The Marine Midland Trust Co. of New York has been appointed transfer 
som sc rip agent and Warrant agent for the common $1 par value stock. 


. 147, p. 428. 


Pennsylvania Coal & Coke Corp. (& Subs. )—Larnings 
Period End. June30— 1938—3 Mos. —1937 1938—12 Mos.—1937 











a on seni beds inne $796,185 $649,244 $4,037,133 $3,579,720 
San case... ae | Me. 549 4,347,267 3,779,526 
eee ee $127,454 $143,305 $310,134 $199,806 
b Divs. from allied cos. 
oe. + ol Bh of 
Clearfielk tuminous 
© C | Rides 5,112 14,742 39,308 46,065 
Ms. pega 4/240 6.574 25,865 31.607 
ee $118,10 $121,989 $244,961 $122,134 
Charges to income- ---- 596 ,313 6,880 
Net | bef. Federal 
ot otte taxes) «$118,295 $122,585 $249,275 $129,014 
b a cae. Sas Fy ty $15,513 $15,196 $76.2 91 $35,035 
Net inc. of alli cos. 
(P. C. & C. Corp. sh.) $3,797 $8,353 $32,391 $35,608 


—V. 146, p. 3352. 


Pennsylvania Power & Light Co.—Larnings— 

Period End. June 30— _1938—Month—1937 1938—12 Mos.—1937 
Gualiaasessaue..... $3,069,657 $3,044,207 $38,358,717 $38,046,799 
vee. ons. ,incl.taxes.. 1,777,966 1,717, '992 21,902, 398 21,696,587 

ot, Gp uen-eeem (69... .., 400 + i|#twarces «a eee” < iaeeees 
Prop. retire’t res. approp 2,670, 000 2,365,000 


,000 
218,333 210,000 
$1,072,358 





Net oper. revenues -._ 


Rent for lease of plant_- 
O ting i _.-- $1,072,358 $1,116,215 $13,781,859 $13,974,881 
yn bp peeteplingmas | 24'523 174/663 '229'865 


Other income (net) -._-.- 








Gross income- _-.----- $1,087,984 $1,140,738 $13,956,522 $14,204,746 
453 ,75 453,750 5,445,000 5,445,000 








Int. on mtge. bonds. -__- ,750 75) é ‘ ’ é 
Int. on debentures - - - _- 0, 50,000 600,000 600 ,000 
Other int. & deductions -_ 14,380 20,256 204 ,696 221,512 
Int. chgd. to constr. (cr.) 1,092 1,927 17,192 16,917 

Net income_____---- $570,946 $618, 650 $7,724,018 $7,955,151 
Dividends applicable to preferred stocks for t 

period, whether paid or unpaid__......---- 3,846,546 3,846,544 

RS a oe tne encohenenan Pa ee $3,877,472 $4,108,607 

—V. 147, p. 127. 


Pennsylvania RR. Regional System—Earnings— 
(Excludes L. I. RR. and B. & E. RR.) 


Period End. June 30— 1938—Month—1937 1938—6 Mos.—1937 
Ry. operating revenues_$29,115,565 $39,.749,113$167 ,984 '782$234, 942,164 
Ry. operating expenses. 19,989,169 29,299, "375 126.235.692 176.417,356 


Net rev. fromry. opers $2. 126,396 $19, 449, r 4 $41,749,090 $58. 524,808 





Ballway _ | eee 2:557..900 523 ,0 13:753,100 13.565,620 
a oy. insur. taxes. 386,355 ‘377, ‘530 2.435.651 ° ,412 
Railroad retire. taxes ---_ 349,644 513,010 ,204, : A 

Equip. rents—Dr _------ 728,964 258'230 3,764,275 1,316,221 
Joint faci.ity rents—Dr - 82,614 55,837 787 ,288 959,080 





Peter, coer, Mecome. . $5,020,919 $6,522,047 $18,804,208 $37,450,837 
—V. 147, p. 528. 


Peoples Natural Gas Co.—Proposed Merger— 
See Columbia Natural Gas Co. above.—V. 146, p. 2865. 
Peoples Water & Gas Co.—Earnings— 


Years Ended June 30— 


1937 
Operating reverities..................--------- $1,027 ,636 
-4 755,967 











Operating expenses and taxes___......-.-.------ ,089 
Pe IR beck cok nndddluacacaasanden’ $ 266,703 $271,669 
Ge I oc Wok Bese idendduncveccasacewacds 5,327 5,435 
i ee nde nenae $272,031 $277,104 
Interest on funded debt____...........--..------ 155,850 156,08: 
neous interest—net_..............-.---- 10,771 10,9 
SARC bacaledbehcbnsnodwdaisssen $105,410 $110,025 


—V. 146, p. 3514. 


Pere Marquette Ry.—Earnings— 


Period End. June 30— —_1938—Month—1937 1938—6 Mos.—1937 
Total oper. revenues.--- $1,842,34 $2, 567,015 si}. oii. +4 $16.3 att 446 


& 























Operating expenses -. ~~~ 1;732,060 2.065.444 278,238 
Net oper. revenue..-. $110,263 $501,571 $813,716 $4,061,208 
Railway tax accruals- - - 153,476 56,652 917,688 986,912 
Operating income.... def$43,213 $444,919 def$103,972 $3,074,296 
Equipment rents—Net_ 55. 32,465 357,198 263 ,882 
Joint facil. rents—Net -_ - 60,767 67,328 262,284 249,954 
Net ry. oper. income_def$159,029 $345,135 def$723,454 $2,560,459 
Dividend income- - ~~ -___ 27,370 49,44 39,443 
Other income_-....._-.- 16,495 44,218 174,581 203 ,667 
Total income- --_----- def$140,166 16,723 d 99,431 $2,803,770 
Misc. deducts. from inc- 8,359 + 7,436 A 40 36,798 
ing, avail. for fixed 7 det$48, 
Ns acest chdiciatas oi 
Sans for fe 525 $409,287 def$536,871 $2,766,972 
equipment ----..--.-- 5,811 5,642 37,276 36,206 
Interest on aed hb dain 272,151 274,816 1,639,284 1,636,119 
Net income Se d ’ , ’ ’ , ° 
ten ated as sin y ef$426 487 $128,829df$2,212,432 $1,094,647 
otherreservefunds-.. --.--.0 896 Lie 575 2,861 
ing. bal. transfera 
. & om Semgaye ble  0f$426, 487 $128,829df$2,213,007 $1,091,785 





July 30, 1938 


Chronicle 


Pennsylvania Sugar Corp.— Dividend Omitted— 

Directors at tneir meeting held July 21 failed to take any action with 
regard to payment of a dividend on the common shares at this time. A 
regular pare idend of 50 cents per share was paid on April 30 last. 


—V. 145, p 
Peoples Gas Light & Coke Co.—T7o Pay $1 Dividend— 


Directors have declared a dividend of $1 per share on the capital stock, 
payable Sept. 1 to holders of record A 10. This compares with $2 paid 
on Dec. 10, 1937, this latter being the irst dividend paid since July, 1933. 


—V. 146, D. 3027. 
Pharis Tire & Rubber Co.—Earnings— 


6 Months Ended June 30— 1938 
& G6 BOONE. 2 2 cc ccncccceesescenne $224,116 
y Earnings per share-_-------------- $1.02 
x After depreciation, other charges and Federal na.. A and surtax 
on undistributed profits. y On 220,000 shares of common st 
Earned surplus of the company amounted to $1,084,652 on June 30, 1938, 
com ared with $893,536 on Dec. 31 37 
e company’s gross sales for the first six months of this year were $3,- 
gs2, 060, against $3,451,774 for the corresponding period of 1937. 
Total current assets of $1,690,874, including cash of $315,391, compared 
with total current liabilities of $667,080 on June 30, 1938.—V. 146, p. 3200. 


Philadelphia Co. (& Subs.)—£arnings— 
{Not Including Pittsburgh Rys. and Subsidiary and Affiliated Street Ry. & 
Transportation Cos.] 


1937 1936 
$29 O78 $59,413 
$0.27 


Year Ended May 31— 
Operating revenues . . . . 2. cc ccc nncccccccocn- 
Operating expenses, maintenance and taxes----_~- 


1938 1937 
$41,567 209 $41,892,259 
22,203,366 21,249,132 





Net oper. rev. (before approp. for retirement 
OM CRIA FOOTIE h cnawdsondswcockdaan $19,363, in $20,643 ,126 
Cer GREED COIS os a6 wedtvitwcsednéendeeiavies 207,179 505,776 


Net oper. rev. & other income (before approp. 
for retirement and depletion reserves) 
Appropriation for retirement and depletion reserves 





$19,571,022 $21,148,902 
5,264,678 5,228,537 


CE... cc ncinneineiabindeankenneeen $14, a8 ae $15, $90 aes 


Rents for lease of popmernes wad Dabeewakaabedaa 0,2 
St I in tena nibbisdtiinne nae 5,473,387 5, ie. 0:287 


Other interest charges (met)_................--.- 








Amortization of debt discount and ; expense ‘adie 509 ,802 509; 576 
Guaranteed divs. on Consol. Gas Co. of the City 
of Pittsburgh preferred capital stock._...---_-_ 69,192 69,192 
Appropriation for special reserve. _.........----- 500 ,000 500 ,000 
ee eee eee 275,399 238,888 
x Consolidated net income..................- $7,384,354 $8,947,244 


x For dividends on pesteeved and common stocks held by public and 
minority interest of subsidiary companies and dividends on preferred and 


common stock of Philadelphia Co. 

Note—The above income account for the year ended May 31, 1937, has 
been adjusted to reflect $280,413 of additional taxes applicable to the 
period of 1936 included therein, Recre by Duquesne Light Co. in 1937 and 


charged to surplus.—V. 147, 

Philadelphia Dairy Siadioue Co., Inc. (& Subs.)— 
Period End. June30— 1938—6 Mos.—1937 1938—12 Mos.—1937 
Net inc. after allchgs__. $195,445 $165,243 $336,834 $250,567 

—V. 146. p. 4128. 
Philadelphia Electric Co. System—Larnings— 
Period End. June 30— 1938—3 Mos.—x1937 x1938—12 Mos.—x1937 


Oper. revenue (incl. non- 
$17 eo oe8 $68,851,222 $69,613,387 


NS EIS: $16,686.085 
y Operating expenses__. 9,790,538 880,836 41,032,974 38,919,397 











Net earnings----.--- $6,895,547 $7,519,669 $27,818,248 $30,693,989 
Income deductions - - - -- 1,731,659 1,781,489 7,010,498 8,124,157 

Net income_--_-_..--- $5,163, 34 $5,738,180 $20, 807,750 $22,569,833 
Dividends on pref. stock 590,072 590.072 2.360.290 2'385,040 

ee ee $4,573,816 $5,148,107 $18,447,460 $20,184,793 


x Restated and adjusted for comparative purposes. y Including de- 
preciation renewal and replacement reserve and all taxes. a* 147, p. 127. 


Phillips Petroleum Co.—7'0 Issue $25,000,000 Debentures 

Company, on July 27, filed with the Securities and Exchange Commission 
a registration statement (No. 2-3761, Form A-2) under the Securities Act 
of 1933 covering $25,000,000 of convertible 3% debentures, due Dec. 1, 
1948, and an undetermined number of shares of no par value common 
capital stock. including scrip certificates for eatane shares, to be reserved 
for conversion of the debentures. ‘The number of shares of common stock 
pam. | registered is to be furnished by amendment to the registration state- 
men 

The debentures are to be offered through transferable subscription war- 
rants to holders of the company’s common capital stocx ai the rate of $5.62, 
of debentures for each share of common stock held. The expiration date 
of the warrants and the record date of stockholders are to be furnished by 
amendment to the registration statement. 

Any of the debentures not subscribed for are to be offered publicly through 
underwriters, it is stated. 

According to the registration statement $6,015,000 of the proceeds from 
the sale of the debentures will be applied to the purchase for retirement of 
$3,000,000 of 3% serial notes duet ec. 1, 1939 at a redemption price of 
10044 %, and $3, 000,000 of 344% joint serial notes due Dec. 1, 1940 at a 
redemption 1 price of 100%. ccrued interest on the securities to be re- 
deemed will paid out of 1 the general funds of the company. 

The balance of the proceeds will be added to the company’s working 
capital. The company states that it has under consideration the expendi- 
ture of approximately $4,000,000 for the extension of pipe lines, but a 
determination to make such expenditure has not yet been made. 

According to the a statement, The First Boston Corp. of New 
York, which will head the underwriting group, has been authorized by the 
several underwriters to engage in certain market operations in the deben- 
tures, subscription warrants or common stock ‘‘to facilitate the distribution 
of the debentures by attempting to stabilize the market price of the deben- 
tures, the subscription warrants and the common stock. The existence of 
this provision is no assurance that any such transactions will be effected, 
or if effected, that they will not be discontinued at any time.’’ The prices 
at which the debentures are to be offered to the stockholders and to the 
public through underwriters, the names of other underwriters, and under- 
writing discounts or commissions and the redemption and conversion pro- 
visions are to be furnished by amendment to the registration statement. 


Income Account (Co. and Subs.) for 6 Months Ended June 30 
1938 1937 1937 1935 
$53,934,501 $58,957,417 $49,413,068 $42,294,612 
39,149,002 38,229,190 34,426,808 29,866,966 








| SE ee eee $14,785, ee $20,728 237 $14,986,260 $12,427,646 
Deprec. & depletion---. 9.200.359 8.049.147 7.649.958 7 407 ,671 
Net profit........... 5,585,140 $12,679,080 $7,336,302 $5,019,975 


ree , ’ 
4.448.053 4,449,052 4,153,234 4,153,234 
arnings per share--.--- $1.2 yg $1.77 $1.21 

A statement poummpeny’ hog the AE... 

In view of the genarall unfavorable business conditions and the low 
prices which prevailed ~~ the first six months of 1938, we feel that the 
company’s earnings statement is satisfactory. ee conditions in the 
oil industry were reflected in our second quarter earnings, which were 41% 
more than first quarter earnings. Considering rapidly improving conditions 
oe the effect of the approaching season of consumption, it is reasonable 

o expect a substantial increase in profits during the last six months of 1938. 

+O Phe market influence of excessive stocks of gasoline, which ca a sharp 
decline in refin gasoline prices iate in 1937, continued during the first 
six months of 1938. Average refinery and nat gasoline prices were far 


below the average prices for the same period last year. 














Financial 


Conditions in the oil industry, however, are now better than at any time 
during the year. In spite of the genera! business depression, gasoline demand 
during 1935 reached the highest level in the history of the industry. S 
of crude oil and gasoline have been reduced almost to working levels. 
proration is gradually eliminating over-production, and gasoline prices 
are rising. 

Directors have authorized the management to file a registration statement 
with the SEC under the Securities Act of 1933, as amended, to enable the 
company to issue $25,000,000 10-year 3% convertible debentures. This 
offering will be made to stockholders. 

According to present plans, a substantial part of tne proceeds from the 
sale of these convertibie debentures will be applied to the payment of a 
portion of the company’s privately held serial notes, which are not due but 
may be retired. ‘he remainder will be used to increase working capital 
and for other corporate purposes.—V. 146, p. 3676. 


Phoenix Hosiery Co.—Accumulated Dividend— 


The directors have declared a dividend of 8714 cents per share on account 


of accumulations on the 7% cum. pref. stock, par $100, payable Sept. 1 
to holders of record Aug. 19. 


the 21 preceding quarters, as compared with 88% cents paid on March 1, 
1933, and 87 cents on Dec. 1, 1932.—V. 146, p. 2865. 
Pittsburgh & Lake Erie RR.—Earnings— 


June— 
Gross from railway___-_- 


Volume 147 


1938 1937 1936 1935 
$1,103,070 $2,105,949 $1,878,890 $1,460,672 


Net from railway _--___ 152,634 485,077 492,165 304,643 

Net after rents________ 190,073 318,965 489,819 334,14 
From Jan. 1— 

Gross from railway __-_- 5,787,769 12,443,383 9,599,992 7,782,067 

Net from railway -_~-___ def134,886 2,384,681 1,932,654 1,445,652 

Net after rents__...__- 235,066 2,319,485 2,176,036 1,710,416 


—V. 147, p. 429. 
Pittsburgh Shawmut & Northern RR.—E£arnings— 


June— 1938 1937 1936 1935 
Gross from railway - - - -- $64,599 $63,169 $78,700 $103 ,696 
Net from railway - - - - -- 10,326 def13,930 1,231 21,509 
Net after rents_-.._-_-- def746 def32,123 def6 ,242 10,849 
From Jan. 1— 
Gross from railway-_--_-_- 421.691 508,677 502,632 527,786 
Net from railway_-_---- 66,976 52,041 58,237 78,149 
Net after rents.__...__- def12,389 def17,572 10,093 26,691 
—V. 147, p. 128. 

Pittsburgh & Shawmut RR.—E£arnings— 
June— 1938 1937 1936 1935 
Gross from railway - - -- - $34,382 $44,602 $30,036 $76,648 
Net from railway. __ def7 ,694 def1 ,947 def11,209 18,160 
Net after rents________ def9,509 9,188 def10,821 19,8459 
From Jan. 1— 
Gross from railway____- 242,590 316,506 265,391 367,155 
Net from railway. .---_- def37,692 def11,455 def19,983 45,512 
Net after rents_______- def41,050 13,889 def13 ,800 56,208 
—V. 147, p. 128. 

Pittsburgh & West Virginia Ry.—Larnings— 

June— 1938 1937 1936 1935 
Gross from railway -_-_-- $223 ,931 $370,547 $317,576 $243 ,999 
Net from railway _---_- 42,153 111,426 101,580 69,870 
Net after rents_..___-_- 29,388 150,639 98,951 78,474 

From Jan. 1— 

Gross from railway ----- 1,325,921 2,196,560 1,813 ,463 1,433,425 
Net from railway ----- 244,397 609 ,533 615,657 450,685 
Net after rents... .- 23u,101 680,495 662,173 481,856 


—V. 147, p. 128. 
Portland General Electric Co. (& Subs.)—Larnings— 











6 Months Ended June 30— 1938 1937 
Gross operating revenues. ..-.......-.----...-- $4,785,928 $4,870,735 
AE ag re ge a See Fey a oe 1 483 1,268,756 
BEEN SEE RRP LETT ee 313,313 231,545 
Provision for depreciation... ..............----- 411,743 419,103 
Ns or. te  ahelnduibiiaan 804,890 754,954 

Net earnings from operations.--.-.........--- $1,907,499 $2,196,377 
Other miscellaneous income (net)..........-___- Dr40 2,228 

Ts 8 DIS hii ik odd cccdmmiakanea $1,907,459 $2,198,605 
Interest on funded debt (incl. int. on coll. notes)__ 1,179,714 1,256,143 
Sundry jacome deductions... ..............---.- 159,690 108,896 

ee a Ne ey mE ae rk ney $568 ,055 $833 ,566 


Note—The figures shown hereinabove for the six-month periods ended 
June 30, 1938, and June 30, 1937, are exclusive of any provision for Federal 
ge  seeeueee profitsimposed by the Revenue Act of 1936.—V. 

» p. 3029. 


Pressed Steel Car Co., Inc.— Transfer Agent— 

Company has appointed the First National Bank of Chicago as transfer 
ent of its common, 5% cum. conv. 1st pref. and 5% conv. 2d pref. stocks, 
ective July 16, 1938.—V. 146, p. 4128. 


Providence Gas Co.—Protests Quotation on Curb— 

Contending that unlisted trading in its common stock on the New York 
Curb Exchange was detrimental to the company because sales on the curb 
were generally at a price below true market as quoted by the local over-the- 
counter dealers, the company, at a hearing before Charles Lobinger, trial 
examiner for the Securities and Exchange Commission, asked on July 27 
that the unlisted trading privilege be revoked. 

This is the first case of this kind to come before the Commission and 
the hearing resulted in an extended controversy between officials of the 
company, Stanley W. Barrett, a securities dealer in Providence, R. I., 
and W. A. Lockwood, counsel for the New York Curb Exchange. 

A. F. Short, Secretary of the company, said a situation in which Curb 
quotations were under the local over-the-counter market price would make 
it difficult for the company to arrange new ne on favorable terms. 
He said also that it interfered with the company’s policy of confining stock 
sales as far as possible to customers.—V. 146, p. 1725. 


Public Service Co. of Indiana—£arnings— 
Period End. June3C— 1938—6 Mos.—1937 1938—12 Mos.—1937 




















Operating revenues - -_ - $6,972,711 $7,140,855 $14,295,866 $14,527,597 
Operating expenses _. - _ - 3,363,766 3,573,041 6,931,899 7,429,332 
Prov. for depreciation _ _ 761,372 751,436 1,521,197 1,502,742 
Prov. for Fed. income & 
undist. profits taxes __ 92,846 133,925 128,060 293,651 
Other tanes........... 797,860 765,966 1,572,085 1,496,004 
Net oper. income___- $1,956,865 $1,916,485 $4,142,625 $3,805,867 
Other income (loss) - - - - - 153,272 61,031 375,401 97,289 
Gross income--_-_----- $1,803,594 $1,855,455 $3,767,224 $3,708,578 
Int. on funded debt_--- 1,257,947 1,268,565 2,522,027 2,539,932 
Amort. of dt. disc. & exp. 120,963 122,083 754 244, 
Miscell. deductions- --- 73,966 87 ,366 157,233 173,804 
Net income- -------- _ $350,717 $377,440 $845,209 $750,281 
Deficit at beginning of period____._.---__-.__-- 2,909,972 3,659,718 
Excess prov. for prior years’ Federal income taxes 
on nh enn anowes Maem 54,755 41,339 
DE NOB a. on onc oc cecanetcntinde 37,750 Drl7,816 
nl GEE oon been bh a cheniptet pina Ha hed $1,972,257 $2,885,914 
Re I crise iain 5 ne 6.0s cnedagn ns snaes 688,613 24,058 
Deficit at end of period_----...-.----------- 2,660,870 2,909,972 


Notes—(1) For comparative purposes the results of operation for the por- 
tion of the year 1936 included above have been adjusted to exclude certain 
adjustments recorded during the month of December, 1936, which were 
applicable to a prior period and the surplus at the beginning of the period 
has been adjusted accordingly. (2) The provision for Federal income and 
undistributed profits taxes is based upon deductions for additional depre- 








A similar payment has been made in each of 
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ciation and other charges which are deductible for tax purposes, but which 
are not reflected in the above statement of income. 


Balance Sheet June 30 


Chronicle 


1938 1937 1938 1937 
_ Assets— $ $s Liabilities— > $ 
T tility Plant (incl Cum. prior pref. 
intangibles) __..70,620,382 70,391,976 stock (no par): 
* Investments _ - 7,953,387 8,036,340 $7 series (80,577 
a Inv. & advs. in shares)_. - 7,850,339 7,850,339 
connection with $6 series (13,000 
oth.leased prop. 1,167,153 944,214 shares) _.._-- 975,000 975,000 
b Mise. inv. and e $6 series cumul. 


special deposits - 92,190 2 
Cash & work.funds 2,020,384 1,2 
c Accts. receivable 1,362,767 1,7 


27 pref. stock .. 6,560,260 6,560,260 
532 | f Common stock. _22,125,000 22,125,000 
74' Funded debt 47,180,750 47,542,850 








d Due from asso- Unsecured oblig’s 
_ciated companies 139,576 214,912! to Mid. United 
Unbilled revenues. 520,937 521,157 Co. (parent co.) 496,844 489,721 
Mdse., mat'ls & # Accts. payable.. 488,248 693,719 
_ Supplies - 1,313,512 1,686,686) Interest accrued_. 795,777 839,973 
Unamort. debt dis- ie... kneede 1,515,324 1,909,549 
count & expense 3,937,316 4,214,266) Lease rentals_____ 203,394 182,188 
Miscell. assets __ 281,003 492,335 | Other miscell. liab 129,356 198,172 
Liab. for retire. of 
Term.Rity.Corp. 
| pref. stock 362,625 396,375 
| Cust dep. & misc. 
| def'd liabilities 554,466 504,057 
Deprec’n reserve__ 1,905,042 1,878,098 
Contingency— Fed. 
income taxes _-_- Cl.tee - .»zheees 
Miscell. reserves - 93,721 159,833 
Contrib. in aid of 
construction ___ 332,225 298,056 
Deficit__......_. 2,660,870 2,909,972 
ail eee wohl ae 
co eee 89,408,608 89,693,220! Total ______.__89 408,608 89,693,220 


* In property and lease in connection with Interurban Ry. property oper- 

ating at a loss, leased directly or subleased to receiver of Indiana RR. 
a Less reserves of $669,071 in 1938 and $630,081 in 1937. b Less reserve of 
$11,615 at both dates. c Less reserve of $94,433 in 1938 and $109,207 in 
1937. d Less reserve of $193,256 in 1938 and $187,809 in 1937. 
_ © Outstanding, 70,588 shs., including 19 shs. subscribed for but _un- 
issued. f Outstanding, 442,500 shs., no par. g Including $52,015 in 
1938 and $143,934 in 1937, payable to associated companies. h Including 
6O17 666 in 1938 and $692,999 in 1937 for Federal income taxes.—V. 147, 
p. 129. 


Portland Gas & Coke Co.—Farnings— 


Period End. June 30— 1938—Month—1937 1938—12 Mos.—1937 
Operating revenues-_____ $267,138 $275,7 $3 396,532 $3,388,l.su 


to 
ao 














Oper. exps.,incl. taxes. 188.645 186.332 2'386:636  2,363;29 
Prop. retire’t res. approp 22,917 22,917 275,000 262,500 
Net oper. revenues ___ $55,576 $66,476 $734,896 $762,375 
Other income (met) ____-_ Dr425 Dr425 Dr3 ,981 Dr4,566 
Gross income____.__- $55,151 $66,051 $730,915 $757 ,809 
Int. on mtge. bonds__-_- 40,604 40,604° 487 ,250 487 ,250 
Other int. & deductions -~ 4,324 4,444 50,298 51,051 
Int. chgd. to constr. (cr.) me ic) sees Gee **:) ‘wakes 
Net income.....,-.-. $10,247 $21,003 $194,025 $219,508 

x Dividends applicable to preferred stocks for the 
period, whether paid or unpaid__........ - 430,167 430,167 
anes, GH «Bion cuts Sabet ceeeeoend $236,142 $210,659 


x Dividends accumulated and unpaid to June 30, 1938, amounted to 
$1,907,881. Latest dividends, amounting to $1.25 a share on 7% pref. 
stock and $1.07 a share on 6% pref. stock, were paid on Dec. 24, 1937. 
Dividends on these stocks are cumulative.—V. 146, p. 4128. 


Public Service Co. of Oklahoma—Larnings— 
Period End. June30— 1938—3 Mos.—1937 1938—12 Mos.—1937 














Total oper. revenues... $1,471,599 $1,414,184 $6,217,845 $5,799,270 
Operating expenses 703,075 711,104 2,903 ,838 2,860,638 
State, local & miscell. 

Federal taxes - -- - - - -". 194,685 181,259 780,168 709,478 
Federal normal and State 

income taxes_--_---- 68,395 50,221 288,625 105,825 

Net oper. income... $505,444 $471,599 $2,245,214 $2,123,329 
Other income (net) ----- 16,626 15,163 76,536 58,862 

Gross income_ -_------ $522,070 $456,762 $2,321,750 $2,182,191 
Int. on long-term debt- - 176,125 178,150 709,183 717,283 
General interest (net) - - - 3,261 5,664 20,549 25,058 
Amort. of bd. disc. & exp 26,967 27,786 109,505 112,525 
Miscell. inc. deduc’ns- - Crs00 879 7,843 12,187 

Net income---_-_----- $316,517 $274,253 $1,474,669 $1,823,825 
Prior lien stock divs- --- 133,891 133,892 535,567 535,567 

NE .innten anaes $152,625 $140,391 $939,102 $788,258 
—V. 146, p. 3355. 


(George) Putnam Fund of Boston—Assets Now Exceed 
$1,000 ,000—Equity Holdings Up Sharply Since June 30— 


Slightly less than six months after public announcement of its organiza- 
tion for the purpose of carrying on a balanced investment program, The 
George Putnam d of Boston reports that its total assets as of July 25 
were in excess of $1,000,000. 

Since the June 30 quarterly report, an important shift in tne proportions 
of cash and equities has taken place, in accordance with the policy set forth 
in the quarterly report. 

‘‘We have preferred,’ the trustees stated, referring to the bulldieg up of 
cash through sale of shares, ‘“‘to await a somewhat calmer attitude ore 
investing any substantial part of this new money.”’ 

Because of developments during the first B et of July, tne trustees 
resumed the purchase of equities and on July 25 the proportion of cash had 
been reduced to 19% compared with 39% on June 30. The proportion of 
equities was incr to 61% against only 42% at tae end of June. Hold- 
ings of fixed income securities on Jul 5 amounted to 20%, comparing 
with 19% on June 30.—V. 146, p. 3 - 


Quincy Market Cold Storage & Warehouse Co.— 
Accumulated Dividend— 


The directors have declared a dividend of 75 cents per share on account of 
accumulations on the 5% cumulative pectues stock, par $100, payable 
Aug. 1 to holders of record July 21. Like amount was paid on May 2, last; 
a dividend of $3 was paid on March 26, last; dividends of 75 cents were 

id on Feb. 1, last and on Nov. 1, Aug. 2 and May 1, 1937; $5.45 paid on 
March 26, 1937; $2.75 paid on Feb. 1, 1937, and dividends of 75 cents per 
share were paid in each of the 12 preceding quarters.—V. 147, p. 130. 


Radiomarine Corp. of America—Larnings— 


Period End. June30— 1938—Month—1937 1938—6 Mos.—1937 
$612,282 $578,835 














Teleg. S oatie ne. revs. $106,930 $110,638 
Total t . & cable oper. 
"GERUD asawccces. 75,557 76,147 452,239 © 425,288 
Net teleg.& cable oper. 4 
revenues__....---.- $31,373 $34,492 $160,043 $153 552 
Uncollectible oper. revs. 100 250 J 
Taxes assign. to opers_-_. 9,353 7,331 39,600 33,011 
Operating income... $21,920 $26,910 $119,844 $119,041 
Nonoperating income... 182 840 1,063 2,373 
Gross income---_-.... $22,102 $27,751 $120,906 $121,414 
Deducts. from gross ip¢e. hee... Seba Rane  daadao 
Net income-.-...-. one $21,917 $27,751 $119,791 $121,414 


—V. 147, p. 430. 
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Railway Equipment & Realty Co., Ltd.—L£arnings— 


Period End. June 30— 1938—3 Mos.—1937 


1938—12 Mos.—1937 

















Gross (incl. non-oper. inc.)$1,431,831 1,495,124 $5,822,601 $6,015,860 
Operating expenses --.-- 1,248,124 1,200,270 4,828,626 4,892,290 
_ i > epejere easier 90 402 85,386 340,171 307,615 
eee $93 305 $209,468 $653 ,804 $815,955 
Depreciation. .....-.-- 74,977 78,463 324,201 345,190 
Interest, &C....ccccce- 58,048 62,924 188,375 202,133 
Balance_.....------ loss$39,720 $68,081 $141,227 $268 ,633 
Other charges & credits, f : ‘ . 
net incl. surplus items Dr18,594 Dr604 Cr61,367 Cr107,.050 
Balance. ........--.- loss$58,314 $67,477 $79,860 $375,682 
Consolidated Balance Sheet June 30 
1938 1937 1938 1937 
Assets— 4 ~ TAabtlit6es— $s ‘ 
Capital assets - 27,613,644 26,293,447| Equip. mtge. 4s, 
Cash . leat 932,223 1,355,711  —— See 5,000,000 5,000,000 
Receivables - 54,501 628,025 | Bank loans_-_--.--- 583 ,334 semen 
Materiais & suppl. 245,134 286,246 | Instalment contract 
Deferred charges... 879,927 845,898 and exposition... 401,566 148,946 
Accounts & wages. 260,977 | 436,928 
Accrued interest - - | 143,277 78,080 
Dividend payable } 95,812 
Deferred credits.. 267,588 308,119 
Reserves_........ 4,009,227 3,750,051 
Capital and surplus19,059,461 19,591,391 
als se hr apne 29,725,430 29,409,328 , ee 29,725,430 29,409,328 





—V. 147, p. 583. 
Reading Co.—Larnings— 


Period End. June 30— 1938—Month—1937 


Railway oper. revenue... $4,000,389 
Railway oper. expense... 2,852,409 


1938—6 Mos.—1937 
$5,179,550 $23,532,222 $31,768,321 
3,428,173 18,040,812 21,234,229 





Net rev. from ry. oper. 


$1,147,980 
Railway tax accruals--- 344,946 


$1,751,377 $5,491,410 $10,534,092 
391,426 1,773,262 2,810,601 





$1,359,951 $3,718,148 $7,723,491 
- 97,0 138, 196,732 
6,946 


3,336 39,668 





$1,460,366 $3,896,020 $7,927,169 


Richmond Fredericksburg & Potomac RR.—Larnings 


Railway oper. income $803,034 
Equipment rents (net) -- 31,252 
Joint facility rents (nec) 6,531 

Net ry. oper.income. $840,817 
—V. 147, p. 131. 

June— 1938 
Gross from railway_.___- $591,017 
Net from railway - .~_-_- 99,247 
Net after rents__.____- 23,864 

From Jan. 1— 

Gross from railway -_-_-_- 4,166,092 
Net from railway - _ _ __- 829,894 
Net after rents___.___- 209,845 


—V. 147, p. 131. 


1937 1936 1935 
$672,620 $583 ,969 $556,741 
172,975 131,026 74,817 
74,038 55,890 6,560 
4,710,692 3,874,888 3,542,264 
1,427,220 823,059 731,467 
705,263 288,772 304,577 


Rochester Telephone Corp.—Larnings— 


Period End. June 30— 


1938—Month—1937 
61 $4 


1938—6 Mos.—1937 











Dperosing revenues -___- $430.613 22,811 $2,560,613 $2,469,933 
ncollectible oper. rev_- 715 471 4,225 2,754 
Operating revenues... $429,898 $422.340 $2,556,388 $2,467,179 
Operating expenses _ _ __- 307 ,632 302,259 1,819,819 1,741,278 
Net oper. revenues_.. $122,266 $120,081 $736 ,569 $725,901 
Operating taxes____-__- 55,470 41,923 336,202 241,608 
Net operating income. $66,479 $78,158 $400,367 $484 ,293 
Net income-_-_..____- 42,073 52,984 253 ,236 334,564 


—V. 147, p. 131. 


Rustless Iron & Steel Corp.—Zarnings— 





Months 





Period— 
Gross sales, less discts., 


3 Months ai) 
June 30 '38 Mar. 31°38 June 30 '38 


June 30 '37 























returns & allowances. $419,907 $378,509 $798,416 $2,162,362 
Cost of goods sold... __- 327 ,497 310,598 633 ,096 1,502 ,986 

Gross profit on sales_-_ $92,410 $67,911 $160,321 $659,376 
Selling expenses. _._____ 48,051 ,244 96,296 ‘ 
General & administrative 42,287 45,946 88,234 77,678 
Research, development, 

Patent expense_-___-_- 15,253 13 ,854 29,107 14,864 

Operating loss__..._. $13,182 $40,134 $53,315 «$482,488 
Depreciation. ___.____- 29,651 29,566 59,216 35,287 

(a $42,832 $69,700 $112,532 «$447,200 
Miscellaneous income... 10,031 ,348 17,380 #415 886 

y, >| eee $32,801 62,351 olf d 
Int. chgs. on bank loans _ 885 ’ 300 a 33 — 65 
Prov. for Federal normal 

DC cccadees . geidines  - ecgdnac-” medi 63 ,900 

PM ckvvcmnesdau $33 ,686 $62,651 $96,338 x$389,421 
Preferred dividends_ . —_- 22,8 22,823 45,646 13,194 

x Profit. 

Balance Sheet -Tune 30 

Assets— 1938 1937 TAabilities— 1938 1937 
Cash in banks a Accounts payable. $55,012 $353,812 

on hand-__.___- $117,597 $844,107] Notes pay.tobks. 300,000 ____-- 
y Accts. and notes Accrued liabilities 37,861 71,769 

receivable... __ 157,647 247,769| Reserve for Fed- 
Inventories _ _____ 1,088,533 $13,119 eral income tax. 79,523 96,255 
Prepaid & deferred b Preferred stock. 1,189,048 625,000 

Gk aawdhnenwe 79,324 32,274|x Common stock... 864,409 847,311 
z Fixed assets__._ 1,979,847 1,604,522] Surplus__________ 966,038 1,547,649 
Invest.insub.... a68,941 1 
A 2 2 

i a's & sc) $3,491,891 $3,541,795 . aN, $3,491,891 $3,541,795 





a Investments in and advances to subsidiaries wholly-owned. b Rep- 


resented by 36,511 (25,000 in 1937) no par shares. 


x Par $1 after deductin 


233 (141 in 1937) shares held in treasury at a cost of $1,118 ($677 in 1937) 


y After reserve for doubtful accounts of $12,039 in 1938 and 


9,061 in 1937. 


z After reserve for depreciation of $256,113 in 1938 and $416,007 in 1937. 


—V. 146, p. 2868. 


Ruberoid Co. (& Subs. )—Earnings— 
(Excepting The Ruberoid Purchase Corp.) 


Period End. June 30— 


1938—3 Mos.—1937 


1938—6 Mos.—1937 
$4,992,712 $6,344,473 $8,861,639 





Wet sales... .....4.--- 
x Cost of goods sold, asuicsshanies 
exps., deprec., Fed’l 
taxes, less otherinc-.. 3,298,245 4,650,941 6,339,194 8,387,212 
Profit for period..._. $199,038 $341,772 5,279 474,427 
z Earnings per share- --- $0.50 $0.86 s5a78 ° $1.19 


x As the result of a cnange in basis of providing for depreciation, the 


caarge to profit and loss increased $13,497 for th 
1938 and $32,040 for the six months ended June 


uarter ended June 30, 
0, 1938, as compared 


with wnat the charges would nave been on last year’s basis. (Total charges 
for the six months ended June 30, 1938—including the ro OS a 


were $264,7 


77 compared to $220,426 for the first half of last year.) 


x Earn shown above do not include Ruberoid & e 
ings. oid Co.’s equity in th 


uberoid Co. Limited (England). 


July 30, 1938 


Chronicle 


z Earnings per share are based on 397,806 shares of capital stock out- 
standing at June 30, 1938. Note—No provision has been made in the 
above figures for possible surtax on undistributed profits. 








—V. 147, p. 279. 
dhs 1938—3 Mos.—1937 1938—6 Mos.—1937 

= Gross carnings....--- $142,251 $53,878 $195,542 $103,729 

Expensees....--.------ 39.238 25.841 59.219 46.837 

Profit for period --_--- $103,013 $28 ,037 $136,323 $56,891 


x Gross earnings for the quarter ended June 30, 1938 and for the six 
months ended June 30, 1938 include a profit of $92,204 realized on sale of 
substantially all of the company’s instalment notes.—V. 147, p. 279. 

Rock Ola Mfg. Corp.—F£arnings— 

Earnings for 12 Months Ended June 30, 1938 


Gross profits on sales_________--_-- 
Operating expenses - - - - - - - peti 


| Ee ne ae, ne 
cp ee ee ae ee eee 9 
co ae ay aka el ca aha i da 
nan Sete ndeedbnacbbdusad teiwecaes 


$464,578 
2,533 


-<-<<- ’ 


Net income before Federal taxes. ._......_...._._.-.....-- $162,045 
—V. 145, p. 1889. 

Rutland RR.—ELarnings— 

June— 1938 1937 1936 1935 be 
Gross from railway----- $239,456 $313,192 $295,261 $266 ,876 
Net from railway ------ def12,197 43 692 41,466 15,178 
Net after rents__..---- def42,171 def4 ,506 26,339 def4,714 

From Jan. 1— pa 
Gross from railway ----- 1,399,498 1,796,262 1,632,803 1,556,860 
Net from railway--.---- def 191,084 160,561 48,330 7 3 lé 
Net after rents_--.---- def371173 30.030 def28,185 def94,604 
—V. 147, p. 583. 

St. Louis Brownsville & Mexico Ry.—Earnings— 

June— 1938 1937 1936 1935 
Gross from railway - ---- $356,910 $458,654 $277 ,541 $292,280 
Net from railway-----. 21,026 82,623 def38,543 def6 ,456 
Net after rents....--.-. def1 ,572 52,561  def58,479 def33, 

From Jan. 1— 

Gross from railway ----- 4,181,846 4,639,650 2,932,422 2,599,840 
Net from railway-.-.--.-- 1,646,412 1,989,673 780,321 807 ,165 
Net after rents_.....-.- 1,118,855 1,393,392 381,898 491,290 
—V. 147, p. 1381. 


St. Louis Rocky Mountain & Pacific Co.—Earnings— 
Period End. June 30— 1938—3 Mos.—1937 1938—6 Mos.—1937 





Gross earnings--------- $253 345 $331,913 $531,863 $857 ,951 
Expenses, t2xes, &c.--- 210,258 273 ,03 441,670 624,080 
TN, ME ne cawswnne 31,589 33 ,367 63 ,364 66,842 
Deprec., depletion, &c-- 23 ,543 26,64 47 ,631 56,152 

tat GR. c. sa sinacons $12,044 $1,129 $20,802prof$110,876 


Earnings for 12 Months Ended June 30 





1938 1937 1936 1935 
Gross earnings. ---_----- $1,263.629 $1,793.900 $1,330,488 $1,244,596 
Cost, expenses and taxes 1,018,629 1,233 ,320 1,031,323 908 ,408 
Interest charges - - -- --- 129,864 138,892 163 ,266 182,641 
Depreciation & depletion 99,718 110.973 106.640 105,870 
Net income. ......s.-- $15,419 $310,715 $29,257 $47 ,676 


—V. 146, p. 3519. 
St. Louis-San Francisco Ry. System—ELarnings— 











Period End. June 30— _1938—Month—1937 1938—6 Mos.—1937 
Operating revenues -- ~~~. $4,070,258 $4,814,735 $21,276,914 $25,746,527 
Operating expenses -- ~~~ 3,405,528 3,654,137 19.708,503 21, ,924 
Railway oper. income-- 203 ,217 793,050 def831,075 2,198,326 
Other income. -.-.....--- 15,354 12,394 91,284 74,656 

Total income-_---.---- $218,571 $805,445 def$739,791 $2,272,982 
Deductions from income 4,951 4,884 31,900 33,318 

Bal. avail. forint.,&c. $213,620 $800,562 def$771,692 $2,239,664 


Earnings of Company Only 





June 1938 1937 1936 1935 
Gross from railway. --- $3,808,040 $4,541,728 $3,974,752 $3,119,169 
Net from railway____-- 550,407 1,050,277 703 ,213 5,477 
Net after rents_______- 131.310 722,699 355,528 def195,732 

From Jan. 1— 

Gross from railway. - --- 20,262,907 24,680,436 21,947,385 18,542.983 
Net from railway_----- 1,393,745 4,385,814 3,329,098 1,348,110 
Net after rents.__.__.-- def761,215 2,413,428 1,687,523 def174,221 


Interest on Kansas City Memphis & Birmingham Bonds— 

The trustees have been authorized by Federal Judge George H. Moore 
to pay semi-annual interest due Sept. 1, 1938, on the general mortgage 4% 
neg aa ——— 5% bonds of Kansas City Memphis & Birmingham RR. 
—V. . o A 


St. Louis Southwestern Ry.—Earnings— 























Period End. June 30— 1938—-Month—1937 1938—6 Mos.—1937 
Ry. operating revenues. $1,553,127 $1, .789 * .208 $10,664,167 
Ry. operating expenses. 1,098,203 1,339,199 6,712,078 8,037,706 

Netrev.fromry.oper. $454,924 $298,590 $2,182,130 $2,626,461 
Railway tax accruals- -- 105,220 115,350 627 ,345 663 ,241 

Ry. operatingincome. $349,704 $183,241 $1,554,785 $1,963,220 
Other ry. oper. income- - 25,049 23.201 156,679 144,256 

Totalry. oper.income $374,754 $206,442 $1,711,465 $2,107,476 
Deduc. from ry. op. inc. 200.860 210,957 1,085,925 1,246,235 

Net ry. oper.income. $173,894 def$4,515 $625,540 $861,242 
Non-operating income- - 6,004 6.209 47,144 42,314 

Gross income-------- $179,897 $1,693 $672,684 $903 555 
Deduc’ns from gross inc- 266,785 270,054 1,607 ,005 1,628,787 

Net deficit.........- $86,887 $268,361 $934,322 $725,232 

Interest— 


Centrai Hanover Bank & Trust Co. is notifying holders of company’s 
4% first mortgage bond certificates due Nov. 1, 1989, that pursuant to 

rder of the U. 8S. District Court, Eastern Division, Eastern District of 
Missouri, filed July 22 in proceedings for reorganization of the company, 
funds have been received to cover the semi-annual instalment of interest 
due May 1, 1938, on these certificates. Payment of May 1, 1938, coupons 
will be made upon surrender at the bank’s principal office, 70 Broadway, 
N. Y. City. —V. 147, p. 583. 


San Antonio Public Service Co.—City of San Antonio 
Rejects PWA Offer of Loan for Power Project— 


The City of San Antonio will not accept the recent grant and loan of 
$2,770,000 of the Public Works Administration for the construction of a 
municipal electric power system, according to Mayor C. K. Quin. The 
Federal allotment was 45% of the amount required for the municipal 
system which would cost the taxpayers $6,137,300 and would yield no 
returns for many years, city officials said. __ 

Mayor Quin explained he made the application for the grant more than 
two years ago, but since that time power rates have been reduced locally 
by the San Antonio Public Service Co. and that he did not believe the 
proposed plan would be profitable. He said that the municipality was 
curtailing expenditures and he did not believe the public would favor an 
indebtedness of another $6,137,300. The mayor pointed out that au- 
thorities say the city would not receive any profits from the project for 
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more than 20 years and then there would be a possibility of its being a 
financial loss.—V. 146, p. 3679. 


San Antonio Uvalde & Gulf RR.—£arnings— 

June— 1936 1935 
Gross from railway $56,471 
Net from railway def39 ,213 
Net after rents def40 ,42 def62 ,576 


From Jan. 1— 
Gross from railway 595,504 444,253 
Net from railway def64,804 2,809 
Net after rents def257 ,193 def140,964 
—V. 147, p. 131. 


Scott Paper Co.—1T7'o Reduce Stock— 

Company has notified the New York Stock Exchange of a proposed 
reduction in authorized preferred stock from 133,305 shares to 130,000 
shares.—V. 147, p. 584. 


Seaboard Air Line Ry.—£arninas— 
June— 193§ 

Gross from railway 

Net from railway 

Net after rents 1 
From Jan. 1— 

Gross from railway 21,091,881 

Net from railway 3,706,488 

Net after rents 1,055,750 

—V. 147, D. u84. 


Seaboard Commercial Corp.—Larnings— 
6 Months Ended June 30— 1938 
$102,771 
$0.77 


def9. 
def40 ,643 


662,188 
100,416 
def97 ,857 


671,371 
238,201 
60,079 


1936 
$2,699,058 
222,397 
35,463 
19,230,743 


3,213,593 
1,161,953 


1935 
$2,521,902 
136,360 
def41,108 


18,075,192 
3,690,661 
1,690,067 


23,075,308 
5,510,246 
2,956,263 


1937 
i I a SUE sd he dl bs ase ws ci wk bighdtares $131,969 
Earnings per share on common stock : $1.14 
x After yt trang expenses, normal Federal income taxes, depreciation 
and other charges, but before Federal surtax. V. 146, p. 3520. 


Seaboard Finance Corp.—FEarnings— 
Consolidated Statement of Income for the 9 Months Ended June 30, 1938 


Operating income $505 ,063 
Main office and direct operating expense 215,166 
Interest 

Reserved for bad debts and depreciation. _....-.-.-.-.------ 


19,318 
232,894 


Net operating income, tax paid 
Dividends paid 
Adjustment, net 


Net charge to surplus 


Consolidated Balance Sheet 
June 30°38 Dec. 31°37; Liabilities— June 30 '38 Dec. 31 '37 


| Notes pay., banks 
$218,922 $163,700| and others $990,000 
2,700,560 3,287,210)' Accounts payable- 

631 


| Accrued liabs_ ---- 
27,579 


Assets— 
Cash on hand and 
in banks_-___--_- 
x Receivables 
Misc. accts. rec- 
Autos., furniture & 


Res've for Federal 
income tax_---- 
Res. & def. income 
9,834 | y $2 cum. pf. stock 
|Z $2 cum. div.conv. 

| preferred stock - 

| Com. stk. ($1 par) 

| Capital surplus - -- 
Earned surplus - -- 


10,418 
215,313 
1,197,825 


179,740 
110,318 
513,059 

20,462 


32,440 | 
264,156 
1,250,000 


179,740 
109,967 
497 ,954 
157,626 


Other assets and 


deferred expense 15,053 








$2,962,177 $3,493,184 | Total $2,962,177 $3,493,184 
x After reserve for doubtful accounts of $117,797 ($96,435 in 1937). 
Represented by 47,913 (50,000 in 1937) no par shares. z Represented 
y 6,536 no par shares.—V. 147, p. 131. 
Seaboard Oil Co. (& Subs.)—Earnings— 
3 Mos. End. June 30— 1938 1937 1936 1935 
x Gross earnings -_ __ $1,986,869 $1,574,905 $1,114,062 
Operating expenses 502,310 328,016 322,885 


Operating profits._.__ $1,368,829 $1,484,559 $1,246,889 
Other income i 28,607 23 ,245 12,976 


$1,397,436 $1.507,804 
960,279 868.951 
$437 ,157 $638,853 $614,082 $408,814 

Earned per share on capi- 


tal stock $0.35 $0.51 $0.49 $0.33 
x After deductir’ share of products accruing to operators of Kettleman 
Hills absorption plants.—V. 146, p. 3203. 


Securities Acceptance Corp.— Earnings— 


6 Mos. Ended June 30— 1938 937 
Gross value of receivables acquired__ $5,821,262 $6,808,764 
Gross income 492,481 420,283 

ER 





$791,177 
9,649 


, 





$800 ,826 
392,012 


$1,259,865 
645,783 


Total income 
Deprec.. deple’n Federal 
taxes, & 


Net profit 








1936 
$4,815,027 
4 315,990 
Direct income charges 175,790 100,833 
General and operating expenses 194,250 175,500 111,483 


Operating profit $126,857 $103 ,674 
Fixed charges on 5% debentures 12,499 2,083 
$122,441 $114,359 $101,591 

20,361 16,261 13,725 

Bas poatiee $102 ,080 
Earned per sh. on pref. stock ($25 par) $5.82 
Earned per share on common stock _-_ $0.61 

Balance Sheet June 30 
1938 1937 Liabilities— 1938 1937 
$654,459 $512,526] Coll. trust notes & 
Notes receivable... 4,660,836 4,655,183 $3 ,234,000x$3 ,027,000 
Repossessions - - - - 13,280 13,189 
Other notes rec'le- 26 ,886 290,000 
Accts. receivable - - 
Sinking fund for re- 102,569 
duc’n of debs--- 
Cash val. of life ins. 
Deferred charges - - 
Automobiles used 
in the business _- 
Furn. and fixtures 








Operating profit before Fed’l taxes_ 
Provision for Federal taxes 





$98 ,097 $87 ,866 
$6.70 $7 .32 
$0.63 $0.59 


90,940 
42,560 
97,359 
56,213 
242,712 


417,500 
437,134 


18,934 
13,025 
90,798 


9,329 
18,914 


Contingent res’ves 
Reserve for losses 
Deferred income _- 
5% conv. debs. due 

June 1, 1946_.-_- 
Preferred stock - -- 
Common stock --.- 


285,279 


490 ,000 
365,900 
576,052 546,828 
111,216 91,661 


Ce $5,455,685 $5,358,783 











ee $5,455,685 $5,358,783 

x Notes only.—V. 146, p. 4129. 

Selected American Shares, Inc.— Larnings— 

Statement of Net Income for the Six Months Ended June 30, 1938 

Income—Cash dividends 

Interest earned 

Total gross income 
Operating expenses 

ag G+ 

,500 


251 
900 


Operating income 
Federal capital stock tax 
Original issuance stamp taxes 
Franchise tax 


Net income for the period excl. of gains & losses on securities _ _ 123.808 
Cash dividend paid from distribution surplus 154,585 
Note—There were also received during this period certain stock dividends 
on common stock paid in preferred stock of the paying company. The 
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market value of such dividends at the date of receipt was approximately 
$1,985. No part of such dividends has been reflected in the statement of 
net income. 

The total Federal capital stock tax applicable to the six months ended 
June 30, 1938, was not determined at the date of this report but was esti- 
mated to be $15,000 of which $12,500 has been charged to the capital =e 
to which account are credited any realized profits on investments sold, which 
occasion the payment of that amount of the tax. This charge is made 
in anticipation of a resolution by the board of directors directing the charge 
of $25,000 of the Federal capital stock tax for the tax year ended June 30, 
1938, to the capital surplus account. 

Balance Sheet 
June 30°38 Dec. 31°37 June 30°38 Dec.31'°3 
$ $ Liabilities— $ $ 
Due for sec. purch. 
but not received 
Accr’d Federal in- 
come tax... - 
Accrd. managem't 
custodian & tran. 
agent's fees and 
expenses, &¢-_-_- 
Due for cap. stock 
surrendered for 
redemption - __- 
Other liabilities_ __ 
x Capital stock -- 
Capital surplus - -- 
Distribution surp_ 


Assets— 
722,015 
39,453 
7,982 


107,633 
40,952 


705,693 
30,000 


Cash divs. receiv _- 

Accrued int. receiv. 

Accts. rec. for sec. 
sold but not de- 
livered 

Invests. (at cost)__ 9,669,723 


Deferred charges __ 876 10,127 


8,989 
732 g 
2,592,195 2,402,800 
7,103,879 9,894,826 
9,026 29,425 


10,460,641 12,483,514 10,460,641 12,483,514 
x Represented by shares of $2.50 par.—V. 146, p. 766. 


Seneca Copper Mining Co.—Liquidating Dividend— 

Holders of Seneca Copper Corp. first mortgage 7% gold bonds are being 
notified that Kirk E. Wicks, Special Master, will pay to all holders who 
present their bonds to him on or before Aug. 15, a liquidating dividend of 
$4.30 for each $1,000 bond. All holders have option of either accepting 
this dividend or in lieu thereof full paid and nonassessable shares of Peninsula 
Copper Co., on basis of one share for each $50 of bonds, principal and 
interest.—V. 140, p. 3057. 


Servel Inc.—New Chairman— 
Axel L. Wenner-Gren has resigned as a director and Chairman of the 
Board, and Charles G. Groff has been elected Chairman.—V. 146, p. 3520. 
Shareholders Corp.— Earnings— 
Statement of Income for the Six Months Ended June 30, 1938 


Income—Dividends- -_..............-..--.. sipeeenncndited 
Expenses 











Dividend income less expenses 
Dividends paid 


Balance Sheet June 30, 1938 
Liabilities— 
Federal and State taxes, pay- 
able and accrued 
Common stock (par $1) - -- 
Portion of legal capital under 
laws of Delaware in excess 
of par value of outstanding 
stock shade 
Paid-in surplus... .-------- 
Farned surplus 


Assets— 
Investments—stocks, 
Cash in banks _ - : 
Dividends receivable 


$701,526 
6,09" 
1.715 


at cost 
1:.6,226 


60,503 
500,159 
10,265 


$709,341 





Total . .. $709,341 Total - - -- 


—V. 147, p. 132. 


Sharon Steel Corp.—Earnings— 


Period End. June 30— 1938—3 Mos.—1937 
x Gross sales_____..--. $1,890,465 $6,276,671 
Manufacturing costs... 1,701,271 4,998,058 


Balance__.__._----. $189,194 $1,278,613 $401,121 $2,235,278 
Sell. gen. & adm. exp__- 185,839 213,370 357,004 414,957 
Depreciation 183 ,000 160,811 366,000 343,811 
Ordinary taxes 14,861 24,333 30,203 39,884 


Provision for doubt. ac- 
counts. &c 4,625 6,125 9,250 18,250 
[OS eee $199,131 y%$873,974 $361,336 y$1,418,376 
Other income 7,125 26,761 17,421 58,248 


EDS $192,006 y$900,735 
Interest, amortiz., &c__ +259 
Fed. & State income tax 177,4 


$192,006 y$696,076 $343,915 y$1,148,036 
Earns. per sh. on 387 ,002 


common shares Nil $1.67 Nil $2.71 
x Less discounts, returns and allowances. y Profit.—V. 146, p. 2869. 


Simonds Saw & Steel Co,—Earnings— 
—6 Mos. End. cum 30— 12 Mos.End. 


1938 3 June 30, '38 
$82,768 $1,286,662 
$0.16 $2.57 


1938—6 Mos.—1937 
$3,989,456 $11,825,908 
3,588,335 9,590,630 











$343,915 y$1,476,624 
51,188 


277,400 





Period— 
x Consolidated net income 
Earns. per share on common stock - - - 
After provision for Federal and Canadian income taxes. * 
Consolidated net sales for the first six months of 1938 were $2,935,148. 
The consolidated balance sheet as of June 30 shows $2,108,304 of cash, 
with total current assets amounting to $6,294,335. Current liabilities 
were $609,681. x * 2 ~ 
Notes Placed Privately—The company is proceeding with 


the completion of its inactive new plant at Fitchburg, Mass., 
for whch purpose it reports that it borrowed $1,500,000 
privately on July 1, 1938, through an issue of 10-year serial 


notes. 
The $1,500,000 10-year serial notes consists of the following: 
Rate of ee ‘ : Rate of 
Amount Interest 0 ote moun 
$150,000 14% July 1, 1939} $150,000 
150,000 244% July 1, 1940} 150,000 
30000 334% July 1.1941] 150,000 : 
150,000 34% July 1, 1942! 150,000 July 1, 1947 
150,000 3%% July 1, 1943] 150,000 July 1, 1948 
Interest is due on Jan. 1 and Ju.y 1. There is no collateral applying 
against these notes. The notes may be redeemed by the company on any 
interest date on 45 days’ notice. There is a restriction to the effect that the 
company shall not pay dividends if the ratio of the current assets to the 
current lianilities and notes outstanding is less than two to one.—V. 146, 
p. 3203 
Sierra Pacific Power Co.—Earnings— 
Period End. June 30— 1938—Month—1937 1938—12 Mos.—1937 
Operating .evenues i; $364,056 $147,914 $1,940,280 $1,763,347 
; ter retire- 
Set Gene als 739,853 678,076 


accrua 61,249 55,754 
Net income 50,451 44,230 609,250 549,733 


Note—The above statement includes parent company for period prior to 
July 31, 1937.—V. 147, p. 280. 


Southern California Edison Co., Ltd.—Debs, Called— 

All of the outstanding debentures, series of 1940’and certain’debentures 
series of 1945 have been called for redemption on Sept. 1 at 101 and accrued 
interest. Payment will be made at the Harris Trust & Savings Bank, 
Chicago, the Bankers Trust Co., New York City or at the California Trust 
Co., Angeles.—V. 147, p. 584. 


$556,358 
$1.12 


Due Date 
of Note 
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Southern Bell Telephone & Telegraph Co.—Earnings 


Period End. June 30— —_1938—Month—1937 1938—6 Mos.—1937 
Operating revenues -____- $5,207,170 $5,133,545 $31,863,271 $31,097,123 
, 7 ; 134,802 124,673 











Uncollectible oper. rev. 23 577 20,261 
Operating revenues... $5,183.593 $5,113,284 $31,728,469 $30,972,450 
Operating expenses -- ._- 3.518.211 3,431,001 20,783,713 20,233,053 
Net oper. revenues... $1,665,382 $1,682,283 $10,944,756 $10,739,397 
Operating taxes_....--- 710.056 669,058 4,367,343 4,120,165 
Net operatingincome. $955,326 $1,013,225 %6,577,413 $6,619,232 
ee ae 725,278 666 ,962 5,151,779 4,946,551 
—V. 147, p. 133, 281. 
Southern Colorado Power Co.—Earnings— 
Fr Years Ended May 31— 1938 1937 
ON Se ee ee $2,329,928 $2,289,653 
Operating expenses, maintenance and taxes....-.. 1,357,855 1,263 374 





@ Net oper. revenue (before approp. for retire- 
IW) sce comsbecobinccdscatdnsens 


$972,073 
Ge GEG. cc. nc cosadcndcakndelenen scoenawne 587 


$1,026,279 
613 





Net oper. revenue and other income (before 
approp. for retirement reserve)........--.--- $972,660 $1,026,892 
Approp. for retirement reserve..........-------- 300,000 300,000 








et CRED... sc deonntueeuddeceesomececoee $672,660 $726,892 
ee en Te... ccavsewnenceeweseoeks 423 ,801 432,473 
Geka? Income GEAuCulons. «2c cncccccccccceccescs 4,973 6,046 

I nah eeeireemee $243 ,886 $288,373 
—V. 147, p. 133; V. 146, p. 3971. 

Southern Pacific Co.—Larnings— 

June— 1938 1937 1936 1935 
Gross from ‘railway -—.--- $13,347,341 $15,655,489 $13,761,015 $10,340,702 
Net from railway... - 3.407 ,880 4,498,230 4,631,471 2,877 538 
ae after ae ames 1,327,610 2,361,652 3,054,709 1,438,393 

rom Jan. one 
Gross from railway. - --- 69.376,875 84,847,954 68,140,055 56,851,335 
Net from railway__---- 10,831,326 19,982,397 17,120,919 13.702,604 
Net after rents__...._. def541,959 9,293,294 8,376,327 6,148,762 
—V. 147, p. 585. 

Southern Pacific SS. Lines—Larnings— 

June— 1936 1937 1936 1935 
Gross from railway... $532,786 $656 ,665 $479,180 $360,410 
Net from railway_----- 10,854 57,143 7,279 def48,618 
Net after rents......_- def5,145 37,652 8,123 def49,356 

From Jan. 1— 

Gross from railway —..-.-. 3,190,239 3,959,774 2,732,809 2,337,035 
Net from railway... def96,194 204,666 def78,078 def302,751 
Net after rents........ def 189,793 49,382 defl16,504 def307,586 
—V. 147, p. 133. 

Southern Ry.—L£arnings— 

June— 1938 1937 1936 1935 
Gross from railway-.--.- $6,697,164 $7,796,319 $7,445,568 $6,479,398 
Net from railway..__._- 1,562,827 1,905,532 1,942,462 1,476,301 
x $. ster sane Rwdesdce 607 ,348 978,370 1,247,593 861,120 
Gross from railway --.._- 41,294,388 50,907,645 45,010,351 39,452,292 
Net from railway... 9,447,944 15,093,017 12,109,185 9,163,314 
Net after rents......_- 3,569,588 9,267,498 7,749,243 5,451,654 





ia Week fut sen 1 to July 21— 
Gross earnings (est.).... $2,257,855 $2,508,394 $61,670,104 $74,960,430 
—V. 147, p. 585. 


Southwestern Associated Telephone Co.—Earnings— 
Period End. June30— 1938—Month—1937 1938—6 Mos.—1937 
$102,024 $97,8 $ 

















Operating revenues. ---.- 79 $613,762 569,522 
Uncollectible oper. rev. - 200 150 1,200 700 
Operating revenues... $101,824 $97,729 ~° $612,562 $568,822 
Operating expenses. - -__ 60,541 57,692 373,903 341,583 
Net oper. revenues. .-_ $41,283 $40,037 $238,659 $227 ,239 
Operating taxes_----.--. 8,906 , 644 42,989 

Net oper. income... . $32,377 31,7 A , 

- dp. 133. $ 51 $185,015 $184,250 

Southwestern Bell Telephone Co.—Earnings— 

6 Mos. End. June 30— 1938 1937 , 1936 1935 
Total revenues ----_ ~~ $43 592,338 $42,756,253 $39,452,856 $36,760,819 
Expenses, incl. taxes_.. 33,947,198 32,610,291 29,412,249 27,962,457 
Ee tbh ccovicocce 1,079,850 983,110 1,183 ,456 1,493,740 

Net income. _..._. - $8,565,290 $9,162,852 $8,857,151 $7,304,622 
Dividends paid________ 8,547 ,492 8,114,992 7 682,492 7,682,492 

IE Ta $17,798 $1,047,860 $1,174,659 def$377,870 


Note—Total revenues include amounts estimated as $14,535, $115.950, 
$45,530 and $143.050 for the first six months of the years 1938, 1937, 1936 
and 1935, respectively, which may be refunded in whole or in part in the 
event of adverse rate case decisions.—V. 147, p. 585. 


Southwestern Light & Power Co. (& Subs.)—Farnings 
Period End. June 30— 1938—3 Mos.—1937 1938—12 Mos.—1937 











Total operating revenues $585,149 $564,894 $2,592,067 $2,480,499 
Operating expenses_____ ‘ : "553.620 '459, 
State, loc = ir 356,839 354,882 1,553,62 1,459,408 
eral taxes_._.____ 66,205 63 ,224 260,248 243 438 
Fed. & State income tax $ : / 
Undistributed profitstax  . mee . vs . poss 58.305 . ” a a 

Net operating income $152,872 136,744 719,721 19,021 
Other income (net) _____ 771 1,215 . 5,165 a 4,846 

Gross income__...... $153,642 137,959 24 23 ,86 
Int. on! long-term debt. 88.394 . 34'304 5753 'Br5 #353 $91 
Amor be wie noe 3,405 1,510 10,569 5,807 

and expense_________ 5,097 5,135 \ ’ 

- income deduc’ns 1,225 1 4139 20 .re ay Ets 

Net income________. ’ 
~V'146 Dp 3823. $55,521 $41,498 $335,382 $339,259 

Spokane International Ry.—Earnings— 

June— 1938 1937 1936 193 
Grane from railway_____ $69,725 $72,301 $71,475 $53,429 
ae — ew + oie 13,214 15,011 20,437 yf’; 
z From pte. 1 joauee 5,694 18,266 10,493 def1,862 

ross from railway--___ 335,081 391,177 P ’ 
Rainer ates | eG OBER 
—V. 147. p ee oes 769 30,255 20,901 def33,710 

Spokane Portland & Seattle Ry.—Earnings— 

Py mm 1938 1937 1956 1935 
m railway -.... $610,009 $748,772 $669,605 $638,982 
Net from railway... .- 121,576 222,343 233 306 229,777 
Net ge Mal ear ib oneaiy def1 ,722 224,764 118,381 127,995 
from railway... 3,583,764 4,295,479 3,520,097 
Net from railway._.-_- 714, 1,430,223 15065,147 tian 403 
after rents_....-..-. 44,815 863,910 354,687 524,540 
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Spencer Trask Fund, Inc.—£arnings— 
Income Account for 3 Months Ended June 30, 1938 


Enoomne caah GIVEGORGR: 4.60 cccncddcswtsiadtsdbidabemasbesecs $18,710 
Operating CZPONSES <<. ccc cocccccccecccoccceccosceceses 14,361 
Bet Gemaene Ger C8 POIGE oc tatbedweuckerddcbccqccocecsits $4,349 
Undistributed palance of income at March 31, 1938..-..-.--.-- 73,140 
Total. ._.---.-------------------2--- 2-2-2 -----0------ $77,488 
Distribution made during the period. .-.........------------ 15,934 
Undistributed balance of income at end of period__..-..---.- $61,554 


Notes—Net profit on securities sold during the period (computed on 
identified costs) amounted to $11,699. 
Unrealized depreciation of corporation’s securities (approximate) : As at 
beginning of period, $1,780,400; as at end of period, $947,000. 
Balance Sheet June 30, 1938 





Assets— TAahtlities— 

Cash in banks—demand depos. $955,535] Accounts payable_._....---- $10,209 
Dividends receivable - - - --- -- 10,485 | Accrued taxes... .....-.-...- 27,030 
Deferred N. Y. State franchise Capital stock (par $1)-------- 322,535 

(Sr So 9,488 | Balance of paid-in surplus___. 5,323,376 
Receivable from agent--_--.--- 81,205 | Undistributed balance of inc-_- 61,554 
Marketable securities (cost)... 4,699,689| Net profit on securities sold— 

3 months end. June 30 1938- 11,699 

TE cncnamekaweceebnas $5,756,402 ch isceeadswotiasbboun $5,756,402 
—V. 146, p. 3680. 

Square D Co.—Earnings— 

6 Months Ended June— 1938 1937 1936 1935 
2S eee x$116,328 «$536,150 x$341,054 $268,926 
Earns. per share on com- 

mon stock $0.34 $1.55 $0.93 $0.60 


x No provision has been made for Federal] surtax on undistributed profits 
y After depreciation, interest, and Federal income taxes, &c.—V. 146, 


p. 3203. 
(A. E.) Staley Mfg. Co. (& Subs.)—EZarnings— 


Period 6 Mos. End. 3 Mos. End. 3 Mos. End. 
June 30 '38 June 30 '38 Mar. 31 °38 








CE EEE 5 os hc nseaesectwkenen $2,083 ,531 $912,862 $1,170,669 
DE anc cccdecausdecesdcceeae 1,145,545 554,918 590,627 
ERIIOES nc oo i oc mcnewadeees 382,615 191,947 190,668 
Fed. inc. & undist. profits taxes, est-- 91,636 34,399 57,246 

6b WHORE | 6 in cc cccsessnnecntes $463 ,734 $131,606 $332,128 


Note—No provision made for excess profits taxes.—V,. 147, p. 133. 


Standard Gas & Electric Co.—New Directors— 


At an adjourned special meeting of the holders of the $4 cumulative pre- 
ferred stock held July 26, Benjamin L. Allen and John K. MacGowan were 
elected directors of the company. 

On July 1 announcement was made of the election of the other seven 
members constituting the new board of nine directors as provided for in the 
company’s plan of reorganization. 

Approval by the United States District Court for the District of Delaware 
of the election of the nine new directors of the company will now be sought, 
according to a statement by Bernard W. Lynch, President of the omnpeny 
who also said that if this approval is granted, it will be promptly follow 
by the filing of a petition by the company for a discharge from 77-B pro- 
ceedings, which have been pending since Sept. 27, 1935. 


Trustee Files Suit Charging Stock Transaction Losses— 

A $42,685,409 suit was filed July 27in U.S. District Court at Wilmington 
by former U. 8. Senator Daniel O. Hastings, special trustee of the company 
against a group of public 7 and securities firms and their officials. 

The suit is to recover for the Standard Gas & Electric, now in the process 
of reorganization under the bankruptcy laws, certain moneys which the 
trustee believes were unlawfully taken from the corporation through a 
series of stock transactions. 

“The wrongful acts complained of,” the bill explains, ‘‘were not discovered 
by the complainant and were not discoverable with the exercise of reasonable 
diligence until after Standard was rendered unable to meet its obligations 
and just debts and — for relief under Section 77-B of the Act of Con- 
gress relating to bankruptcy.”’ 

It is charged that the assets of Standard were wasted and that the directors 
and officers of Standard acted in violation of their duty and trust. 

Particular attention in the bill of complaint is drawn to the H. M. Byllesby 
& Co., which the trustee states, controlled the corporate actions of Standard 
Gas & Electric. Attention is also directed to Ladenburg, Thalmann & Co. 

The bill of complaint (covering some 49 pages) charges that on a number 
of occasions the Byllesby firm acquired certain securities and sold them to 
the Standard Gas & Electric for a large —_ of money ‘‘in excess of the price 
paid by the defendant Byllesby, therefore said defendants unjustly en- 
riching themselves at the expense of Standard.’’ 

In 1925, the bill continues, the Landenburg and Byllesby firms ‘‘entered 
into a corrupt and fraudyient conspiracy’’ to profit through the manipula- 
nee of cee Utilities Corp. stock and United Railways Investment 

Jo. stock. 

Also it was alleged that a conspiracy was entered into by the defendants 

to have the company settle litigation brought by stockholders. 
Weekly Output— 

Electric output of the public utility operating companies in the Standard 
Gas & Electric Co. system for the week ended July 23, 1938, totaled 101,- 
848,861 kilowatt-hours, a decrease of 8.6% compared with the corresponding 
week last year.—V. 147, p. 586. 


Staten Island Rapid Transit Ry.—Larnings— 








June— 1938 1937 1936 1935 
Gross from railway -.--- $144,234 $131,427 $119,126 $119,371 
Net from railway_..--- 20,362 def416 def11,417 4 
Ne after rents ee rai lianalh def16,157 def24,900 def45,758 def47,146 

rom Jan. 1— 
Gross from railway----- 753 394 783,196 790 ,067 731,040 
Net from railway------ 17,137 525 defi4,222 defl17,416 
Net after rents._....--- def187,924 def169,655 def230,796 def283,991 
—V. 147, p. 134. 

Sterchi Bros. Stores, Inc.—Sales— 

6 Months Ended June 30— 1938 1937 

OS REE) Se EC re a ees - $2,292,000 $2,837,000 
—V. 146, p. 2710. 

Superheater Co. of Delaware—Earnings— 

{Including Its Canadian Affiliate] 

6 Mos. End. June 30— 1938 1937 1936 1935 
Profit from operations.. $102,614 $1,102,082 $549,751 $259,178 
Other income. .......-- 417,935 528,480 392,249 270,277 

Total income-_-_....-- $520,548 $1,630,561 $942,000 $529,455 
Depreciation __..----- 72,359 68,715 61,815 45,909 
Fed., Dominion & for'’n 

income tax.......--- 78,661 330,921 142,667 66,441 
Earns. applicable to 

minority interests- ~~~. 30,846 43,187 64,921 27,974 

Net earnings. __-.--- $338,683 $1,187,739 $672,597 $389,131 
No. of shs. outstanding - 940,855 904,85 882,805 ,529 
Earnings per share- - --- $0.37 $1.31 $0.76 


Note—No provision has been made for Federal surtax on undistributed 
profits.—V. 147, p. 432. 


Supervised Shares, Inc.—Changes in Personnel, &c.— 
Company announced the appointment of the State Street Trust Co., 
Boston, as custodian of its securities and transfer agent for its shares. 


| an custodian was the Commercial Trust Co. of New a... The 
ent. 


tion Trust Co., Jersey City, formerly acted as transfer ag 
is move follows the change in active management of the trust in 1934, 
when a Boston group affiliated with Massachusetts Investors Trust was 
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placed in control of operations. Executive offices have been moved to 
ig a St., Boston, and henceforth all corporate functions will center 
n that city. 

In connection with this change, the company announced the resignation of 
Herbert I. Shaw as Vice-Presiden and Walter F. Moore as Treasurer. L. 
Sherman Adams, formerly Assistant Treasurer, has been elected Vice- 
President. Robert W. Ladd has been elected as Treasurer, and Kenneth 
L. Isaacs as Assistant Treasurer. Other officers include Merrill Griswold, 
Chairman, and Mahlon E. Traylor, President. 

Besides Messrs. Griswold, Traylor, Isaacs and L. S. Adams, the board of 
directors includes Prescott 8S. Bush, Dwight P. Robnoson Jr , and Charles 
F. Rowley. The advisory board comprises Charles Francis Adams, Roger 
om ag we Richards, Henry B. Sawyer and O. M. W. Sprague. 
—V. 147, p. ; 


Superior Oil Corp.—EZarnings— 











Period End. June 30, 1938— 3 Months 6 Months 12 Months 
Gross inc. from oil and gas properties $379,081 $782,625 $1,663,017 
Operating expense________________- 53,183 297,819 601,137 

Net operating profit--._._________ $225,897 $484,806 $1,061,880 
CR i tccecocucscnnacn oak 962 2,360 5,698 

$226,859 $487,166 $1,067,578 
Interest on indebtedness__.._______ : 12,906 25,341 
Prov. for depletion and depreciation _ 102,268 210,972 397 ,998 
Losses on leases surrendered, non- 

productive wells drilled & abandon- 

es oe ek 33,679 63 ,342 117,334 
Prov. for income taxes (not including 

Federal surtax on undistr. profits) - 2,500 5,000 5,000 

Net profit for period____________- $82,273 194,946 $521,905 
Earnings per share on 1,388,970 shares 

capital stock (par $1)....._ -_-_- $0.059 $0.140 $0.376 


—V. 147, p. 282. 


Superior Water, Light & Power Co.—ELarnings— 
Period End. June 30— 1938—Month—1937 1938—12 Mos.—1937 








Operating revenues_-_-_-_- $84,464 $78,224 $1,027,896 $982,354 
Oper. exps., incl. taxes_- 65,043 58,577 778,562 721,421 
Property retirement re- 

serve appropriations - - 4,000 4,000 48,000 48,000 

Net oper. revenues_-_- $15,421 $15,647 $201,334 $212,933 
Cee EecesAdnee - .aummee 112 271 476 

Gross income_.----.-- $15,421 $15,759 $201,605 $213,409 
Interest on mtge. bonds_ 45 454 5,459 5,450 
Other interest _-------- 8,232 8,237 100,163 98,146 


Interest charged to con- 
struction (credit) -.--- 25 








Net income. ......-. $6,735 $7,068 $95,992 $109,838 
Dividends applicable to preferred stock for the 

period, whether paid or unpaid__--....-.---- 35,000 35,000 

I a ce eens eden} eae ea nea $60,992 $74,838 
—V. 147, p. 282. 

(James) Talcott, Inc.—Zarninjs— 

6 Mos. End. June 30— 1938 1937 1936 1935 
Net profit after all exps. 

Oe See CU adauee $108,406 $332,340 $300,556 $230,984 


—V. 147, p. 586. 
Tampa Electric Co.—Larnings— 














Period End.June30— 1938—Month—1937 1938—12 Mos.—1937 
Operating revenues-_--_-.. $358,628 $375,722 $4,583,112 $4,368,904 
Oo Ff SES EES 134,988 156,194 1.760,649 1,723,473 

ainten Ace.......... 2,180 20,026 271,251 236,903 
ML oa 06 64dks coues 2,83 46,723 598,056 534,153 

Net oper. revenues... $148,628 $152,779 $1,953,156 $1,874,375 
Non-oper. income (net) - 794 Dr332 Dri 172 Dr1,549 

OO eT ec $149,422 $152,447 $1,951,984 $1,872,826 
Retirement accruals - - -- 35,833 35,833 430,000 430,000 

Gross income_._._--.-- $113,589 $116,613 $1,521,984 $1,442,826 
ES Staci dak nna 570 1,081 9,557 12,433 

Net income. __..-.-- $113,019 $115,533 $1,512,427 $1,430,393 
BE so ncccnandbancssadauamin tn . i 
CE SPIES. So ccc cuddsensbeduatonain’ 1,304,306 1,269,508 
—V. 147, p. 586. 

Tennessee Central Ry.—Larnings— 

June— 1938 1937 1936 1935 
Gross from railway-..-- $142,309 $200 ,864 $192,234 $163,501 
Net from railway ----.-. 20,322 45,789 55,944 lll 
Net after rents.___-.--- def3 ,601 18,611 38,223 24,368 

From Jan. 1— 

Gross from railway---.-- 1,028,823 1,263,265 1,159,966 1,059,443 
Net from railway------ 195,174 307 ,63 305,464 273,098 
Net after rents_...-.--- 31,743 157,159 189,339 174,125 


—V. 147, p. 134. 
Tennessee Public Service Co.—Farnings— 

















Period End. June30— 1938—Month—1937 1938—12 Mos.—1937 
Operating revenues -_-_--- $310,905 $313,139 $3,866,115 $3,711,475 
Operating exps., incl. 

eee 217,507 214,171 2,604,355 2,547,914 
Prop. retire. res. approp. 32,552 31,390 388,372 374,041 

Net oper. revenues__- $60,846 $67 578 $873 388 $789,520 
Other income-_-__..-.--- 1,355 1,217 16,976 

Gross income_.-_-..-.-. $62,201 $68,795 $890 364 $801,995 
Int. on mtge. bonds-- -_- 29,167 32,417 378,984 389,000 
Other int. & deductions-_ 408 370 6,621 5,064 

Net income..-_------ $32 .626 $36,008 $504,759 $407 ,931 
x Diviaeuas applicable to preferred stock for the 

period, whether paid or unpaid-.-...-....--- 297 ,618 297 ,618 

ETRE EE IEE GS, 6555 a ee RD iy $207,141 $110,313 


x Dividends accumulated and unpaid to June 30, 1938, amounted to 
$644,839. Latest dividend amounting to $6.75 a share on the $6 preferred 
stock, was paid on Dec. 9, 1937. Dividends on this stock are cumulative. 


—V. 147, p. 433. 
Texas Electric Service Co.—Earnings— 


Period End. June 30— 1938—Month—1937 1938—12 Mos.—1937 
Operating revenues___-- $718,903 02 $8,572,211 $7,917,971 














Oper. expenses, incl. tax 395,893 385,839 4,527,981 4,136,531 
Property retire. reserve 
appropriations__..... 83 ,333 50,000 1,100,000 624,996 
Net oper. revenues... $239,677 $266,667 $2,944,230 $3,156,444 
Other income (net). --.-- 131 $87 7,309 3,482 
Gross income__._...- $239,808 $267,024 $2,951,539 $3,159,926 
Interest on mtge. bonds 140,542 140,542 1, 00 1, +500 
Other interest... - hw 2,567 2,398 30,947 18,754 
Net income_---_..--.- 96 ,699 $124,084 $1,234,092 $1,454,672 
Dividends applicable to pref. stock for the period, 
whether paid or unpaid_...-.............--. 375,678 375,678 
$858,414 $1,078,994 


Balance 
—V. 147, p. 135. 
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Tennessee Electric Power Co.—Earnings— 
Period End. June 30— 1938—Month—1937 1938—12 Mos.—1937 











Gross revenue_________ $1,386,522 $1,326,702 $16,300,257 $15,676,776 
Oper. expenses & taxes_ 796,616 819,348 9,430,530 9,354,582 
Provision for deprec_ -_-__ 105,000 105,000 1,260,000 1,260,000 
Gross income-__-.-_-- $484,906 $402,354 $5,609,727 $5,062,193 
Int. & other fixed chgs_-_ 237,228 235,388 2,828,883 2,739,651 
Net income---__-_-_-_-_- $247,678 $166,966 $2,780,844 $2,322,543 
Dividends on pref. stock 128,834 128,821 1,550,863 1,550,869 
iheiie ee $118,844 $38,145 $1,229,981 $771,674 


x No provision was made in 1936 or 1937 for Federal surtax on undistrib- 
uted profits as all taxable income was distributed.—V. 147, p. 432. 


Texas Mexican Ry.—Farnings— 


June— 1938 1937 1936 1935 
Gross from railway- --- - $70,304 $116,249 $88 ,396 $77,942 
Net from railway ---_-- 7,225 26,569 ‘ 7,952 
Net after rents___._._- def2 ,993 33,679  def10,993 def2 ,436 
From Jan. 1— 
Gross from railway- --- - 554,872 771,120 677 ,079 653 ,068 
Net from railway -- ~~~ 96,819 244,515 202,869 218,645 
Net after rents. _.....-. 47,876 174,416 127,543 150,328 
—V. 147, p. 134. 

Texas & New Orleans RR.—Larnings— 

June— 1938 1937 1936 1935 
Gross from railway --.-- $3,278,261 $3,761,992 $3,326,755 $2,571,075 
Net from railway... _-- 601,939 703,789 663 ,690 231,776 
Net after rents.......- 113,816 106,449 255,310 def91,748 

From Jan. 1— 

Gross from railway -- --- 20,328,362 23,670,247 19,364,170 16,446,127 
Net from railway--.-..- 3,835,015 5,849,76: 4,116,348 2,836,790 
Ne after vente, apart mee 759,294 2,639,038 1,545,047 816,827 
—Vv. ei % 


Texas Power & Light Co.—Larnings— 
Period End. June 30— 1938—Month—1937 1938—12 Mos.—1937 


Operating revenues - - _ - - $920,445 $895,204 $11,476,685 $10,425,396 
Oper. exp., incl. taxes __ 482,265 449,970 5,560,905 5,325,623 
Amortiz. of limited-term 

investments_________ 900: > i- ~eoeeae STG. ciweBae~e 
Property retirement re- 

serve appropriations _ 90,478 66,025 1,116,064 674,536 





Net oper. revenues - -_- "$4,425,237 
9,057 


$346,993 $379,209 $4,798,841 
Other income (net) _-__-_- 561 596 6,380 











Gross income_______- $347 554 $379,805 $4,805,221 $4,434,294 
Int. on mtge. bonds____ 177,708 177,708 2,132,500 2,132,500 
Int. on debenture bonds_ 10,000 10,000 120,000 20,000 
Other int. & deductions_ 14,008 24,137 212,142 195,901 

Net income_......--. $145,838 $167,960 $2,340,579 $1,985,893 
Dividends applicable to preferred stocks for the 

period, whether paid or unpaid___-_...------ 865,050 865,050 

DMN: Sin twinegcckanatamibasdneaueneeue $1,475,529 $1,120,843 


—V. 147, p. 283. 


Third Avenue Ry. System—Larnings— 
Period End. June30— 1938—Month—1937 1938—-12 Mos.—1937 
Operating revenue_ ---- $1,187,395 $1,190,970 $13,932,624 $13,740,772 
Operating expenses. - --- 897 ,662 862,620 10,723,270 10,093,905 














Net oper. revenue_... $289,733 $328,351 $3,209,354 $3,646,867 
,. gk eis gee Ferd 139,8 127,532 1,632,964 1,419,155 

Operating income... $149,856 $200,819 $1,576,390 $2,227,713 
Non-oper. income-_ ----- 25,198 32,819 312,586 418,543 

Gross income______-- $175,052 $233,638 $1,888,976 $2,646,256 
Deductions -__..._---- 205,260 194,698 2,599,929 2,711,071 

8 $30,209 prof$39,029 $710,953 $64,815 
—V. 147, p. 135. 

Toledo Peoria & Western RR.—ELarnings— 

June— 1938 1937 1936 1935 
Gross from railway_-.--- $168,401 $187,430 $207 ,761 $138,771 
Net from railway... -- 38,31 4,723 3,400 16,972 
Net after rents. _...--- 17,611 10,077 21,311 3,091 

From Jan. 1— 

Gross from railway----- 1,026,641 1,139,426 1,145,131 809,451 
Net from railway. _.--- 271,235 320,371 338,843 143,313 
Net after rents_.___.-- 111,729 131,825 166,668 43 ,632 
—V. 147, p. 135. 


Trans-Lux Corp. (& Subs.)—LZarnings— 
Consolidated Statement of Income for Siz Months Ended June 30, 1908 


Income from ticker operations (net). _..._.....------------- 70,867 
Income from theaters operated by Trans-Lux Movies Corp. 





gee OU GOD) o.oo 5 526 os c. Seas cb abddend~ ake séa 7,739 
Miscellaneous interest, discounts, &c__._...--.-------------- 23,493 
tel Ot NN soo 6 ods ks ae Shs WERK WeR dhe ekd $102,098 
Prov. for State, Federal and Canadian income taxes, &c------ 11,509 
Wet GONG. nok ck ete uc cc bidaddledves cussiebbehbides $90,590 
Consolidated Balance Sheet June 30, 1938 
Assets— TAabilittes— ‘ 
Cash in banks and on hand... $96,226] Accounts payable- ---------- $10,359 
Acc’ts & notes receivable. - - -- 29,373 | Accrued taxes and expenses 17,722 
Acc’ts ec.—Affiliated cos__- ~~ 12,892 | Reserve for Federal, State and 
Interest rec.—Affiliated cos -_ -- 6,286} Canadian taxes_-------- ; 17,972 
Marketable securities (at cost) 94,801 | Tenants’ deposits on sub-leases 25,000 
RI. 3 cdiadetneacndds 23,047 | Capital stock (par $1).------ 716,803 
Investments, &c____---- _--. 793,488] Earned surplus.......-..-..- 648,893 
Other notes & accounts rec_-. «7.967 
py” ae eee ys y132,005 
Capital assets of theater cos... z163,649 
Deferred charges. ----- wabaed 77.013 
Ps Sane Betti dedde soscewe 1 
ee ee Se $1,436,748 ee ee a al $1,436,748 





x After reserve of $7,096. y After reserve for depreciation of $274,443. 
z After reserve for depreciation of $35,078 and reserve for amortization of 
$50,361.—V. 147, p. 433. 


Twin City Rapid Transit Co. (& Subs.)—Larnings— 














6 Mos. Ended June 30— 1938 1937 
Opetntel POPUMMEL .«<.-coccoccccococssisersee $4,315,618 $4,749,964 
OpETRES GHEE. «cc canccvcnscgwccnsceneans 3,221,967 3,271,492 

Net operating revenue. ..........-..-.------- $1,093,652 $1,478,471 
PE dikéshorndarvicacdbensgunaasuda 544,293 566 462 
ORES DIB ks. ce ctotncdboccsoncidhgubenen $549,359 $912,009 
Non-operating income-..............-...------- 10,086 14,765 

Ces CR ia coc ncansepncatenssanannae $559,445 $926,775 
Interest on funded debt___...--.-...-.--------- 464.636 482,621 
Amortization of discount on funded debt__.____- 32,488 33,148 
Miscellaneous debits..............----------.- 8,019 6,963 

WORSE, wits ctctcsiscsiiddsbusiihectsncieo $54,301 $404,042 


—V. 146, p. 3034. 


United Air Lines Transport Corp.—Listing— 
The Chicago Stock Exchange has approved the a ype as of the cor- 
poration to list 1,521,741 shares of capital stock (par ry ).—V. 146, p. 3529. 
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Union Pacific RR.—Official Promoted— 

W. M. Jeffers, President of the road, announced on July 25 the appoint- 
ment of John C. Gale, Chief Special Agent of the road for more than 20 
years, as assistant to the President. Mr. Gale will continue in Omaha, Neb, 
—V. 147, p. 587. 


United-Carr Fastener Corp. (& Subs. )—Larnings— 














6 Mos. End. June 30— 1938 1937, 1936 1935 
Gross profit from oper__ $1,870,147 $3,806,596 $2,888,696 $993 .280 
Commercial expenses... 1,716,107 2,851,309 2,193,519 403 315 
Net sundry charges-_--- 37 ,O87 98 ,420 48,652 71,85 

Netinc. beforedeprec. $116,953 $856 ,867 $646 526 $518,116 
Depreciation______---- 141,741 145,894 124,351 112,144 
SS ee ane ae ee ee eae 
Profits applic. to minor- ‘ Be 

ity interests _ -_--- — Dr4,249 Dr13 ,146 Dr10,350 Dr8 ,665 

Net inc. bef. int. & tax loss$29 ,037 $664 ,827 $511,825 $397 307 
OE” Ea Ss ee + ee > 36,030 
Federal, State & foreign : 

income taxes_______- 29 ,036 125,559 91,034 63 565 
nen. Cee... .enness .._seeece seeene Cr11,734 

Consolidated net inc__ loss$5%8 ,073 $539 ,268 $420,790 $309 445 
Shs.com .stk.out.(no par) 305,192 300.750 255 ,AQS 250,000 
Earnings per share__-_-- $0.19 $1.79 $1.56 $1.24 

Consolidated Balance Sheet June 30 

Assets 1938 1937 Liabtiittes 1938 1937 
Cash ~~ $663,148 $606 ,330| Accounts payable. $130,653 $197,674 
Accts. notes & ac Accrued expenses 127,782 203,374 

ceptances rec'le. «414,591 701,427 | Federal, State and 
Inventory & goods foreign taxes 194,956 301,035 

in transit... -.- 1,145,820 1,264,393 | Deferred income 13,016 12.413 
Cash surrender val. Res. for conting _- oe 15 000 

of life insurance 41,915 34,997 | Min. ints. in subs. 
Other assets a2 ,282 21,287 companies ___-- 57,639 80,151 
Prop., plants & eq. 2,526,336 2,393,702|y Capital stock & 
Patents, licenses & surplus - . 4,356,413 4,267,763 
goodwill. _ _- 4 4 
Prepaid expenses _ 60,364 55,319 
re $4,880,459 $5,077,460 TO éitnntkader $4,880,459 $5,077 466 





x Trade notes and accounts receivable only. y Represented by 305,192 
no par shares. a Includes investments.—V. 146, p. 3822. 





United Fuel Investments, Ltd. (& Subs.)—Larnings— 

Years End. Mar. 31— 1938 1937 1936 1935 
Profit from oper. before 

charging depr. or bond 

I os ck tk 6 ie tse de we $1,178,702 $1,048,681 $875,110 $862 ,060 
Interest on bonds- _---- 278,645 284,944 351,313 358,811 
Bond & loan exps. & dis- 

count absorbed _ _ _ -_- 25,643 19,157 22,156 20,042 
Ooman. Gas. Meese OM eee wee ie 7,181 1,795 
Provision for deprec- - -- 223 ,300 221,706 220,263 219,633 





Combined profits, less 
losses for all cos. for 

. before prov. for 
om. of Canada in- 








come taxes......-.. $651,115 $522,873 $274,196 261,778 
Consolidated Balance Sheet March 31, 1937 
1938 1937 1938 1937 
Assets— $ $ Liavhlities— $ $ 

2. 9,877,355 9,828,025|6% cum. red. pref. 

Premiums paid on shares ($100 par) 9,000,000 9,000,000 
acquis. of subs., a Common shares _ 100,000 100,000 
EE eee 6,379,955 6,378,955 | Consolidated earn. 

DES ee 1,191,556 830,062} surplus____-_-_-- 1,137,480 1,014,181 

Accts. receiv. (less Res, for sink. fund 9,965 11,210 
reserve) _.....- 378,617 468,655|Gen. mtge.6%%- 450,000 450,000 

Inventories _ __ .. - 549,358 605,808 | Hamilton by-prod. 

Cash with trustees bonds ___ _- _... 3,109,500 3,181,500 
for sinking funds 319 65 | United Gas & Fuel 

Bond discount.._.._ 300,946 325,307 Co. bonds -- - ~~ 1,525,000 1,569,000 

Deferred charges & Accounts pay. 
prepaid expenses 92,755 83,605 sund. acecr.chgs. 146,460 175,571 

Stores and spare Meter deposits _ . _ 14,156 13,179 
equipment - -_ _ -- 64,963 65,781 | Accr. int. on bonds 99,076 101,301 

Prov. for reorg. ex- 
penses & conting SRG |. -jendbee 
Reserve for taxes _ 128,445 111,800 
Res. for deprec. & 
renewals . -_---- 3,073,908 2,858,521 
A osc wakerdien 18,835,823 18,586,264 _ 18,835,823 18,586,264 





a Represented by 100,000 no par shares.—V. 147, p. 434. 


United Gas Corp.— Accumulated Dividend— 

The directors have declared a dividend of $1.75 per share on the $7 
cumulative non-voting preferred stock, no par value payable Sept. 1 to 
holders of record Aug. 12. A like payment was made on June 1, and 
March 1, last; Dec. 1, Sept. 1, June 1 and March 1, 1937 and on Dec. 1 
and Sept. 1, 1936, this latter being the first payment made since March 1, 
1933, when 25 cents was paid. A dividend of 874% cents was paid in De- 
cember, 1932, and prior thereto regular quarterly dividends of $1.75 per 
share were distrinuted.—V. 147, p. 284. 


United Gas Improvement Co.— Weekly Output— 


Week Ended— July 23°38 July 16'38 July 24’'37 
Electric output of system (kwo.)---- 87/,033,54. 86,607,154 87,458,562 


United Public Utilities Corp. (& Subs. )—Earnings— 














Subsidiaries— 1938—3 Mos.—1937 1938—12 Mos.—1937 
Totaloper.revenues_._.. $944,745 $959,898 $4,104,367 $3,991,316 
Power purchased______-_ 61,155 970 271,217 266,769 
Gas purchased_________ 877 71,196 375,042 371,102 
eee 375,984 355,261 1,534,894 1,459,210 

aintenance__________ 69,610 33,714 259,731 282,773 
Deprec. & depletion _ ___ 104,954 100,763 423,018 407 ,234 
State, local & miscell. 

Federal taxes________ 89,148 81,093 344,239 300,209 
Federal & State income 

AEC Nee 20,043 20,445 106,670 78,552 

Net earns.from opers. $159,974 $203 ,455 $789 ,556 $825,467 
Other income (net) ___ __ 3,632 4,104 19,735 37,210 

Total netearnings__._. $163,607 $207 ,559 809 291 862 ,676 
Gen. int. & misc. deduct. 3,252 2,156 . 11,555 . 11,627 

Bal. of net earnings 

Pe eae Png $160,354 
. . 0) -o= , , , , 
UniietPum Utile Corp. — $205,403 $797 ,736 $851,049 
General exps. & taxes___ 21,146 21,877 87 ,494 82 ,386 
=. * Tyg — 108 ane 102,866 410,776 411,478 
Miscel. income deducts - 1,169 ™ wer ee tt ’ . ow 
Net income-_-________ $27 ,057 $70,633 $256,112 $312,337 


—V. 146, p. 3035. 


United Shipyards, Inc.—Asks A ppraisal— 

The Neirbo Co., the A. P. Smith Manufacturing Co. and Dennis F. 
O’Brien, owners of a total of 2,957 shares of class A stock of the company, 
which was recently taken over by Bethlehem Shipbuilding Corp., Ltd. 
have applied to the New York Supreme Court for an order directing ap- 
pointment of a committee of three to appraise the value of their stock and 
to compel immediate payment. Hearing on the application is set for Aug. 1. 


Chronicle July 30, 1938 


The applicants in the present action last May lost a suit for an injunction 
to prevent Bethlehem from buying United's assets for $9,340,000.—V. 











147, p. 435. 
United States & Foreign Securities Corp.—Larnings— 
6 Mos. End. June 30— 1938 1937 1936 1935 
Cash dividends received. $573,828 $875,449 $591,838 $511,451 
Int. received & accrued_ 81,503 81,500 76,889 61,645 
CU TIOUE.. cnccccuce -  cnnenn A Th ae 23,553 
Total income___-_--- $655,330 $958,102 $668 ,727 $596,650 
Net realized on invests__x Dr112,953 Dr177,010 Cr492,123 Dr1,374,694 
Total profit. .---..--- $542,377 $781,092 $1,160,850 loss$778,045 
Cap. stock & other taxes 43.849 47 329 98,763 27.021 
Other expenses_------- 83,311 83 ,004 61,461 59,207 
Mates 5 cnc ee dee $415,217 $650,759 $1.000.637 loss$864 ,272 


lst pref. dividends - - - - - 630,000 945,000 — 945,000 945,000 
x After deducting $16,812 for cash and securities received during 1938 
in settlement of reichsmarks balances received in prior years. 
Balance Sheet June 30 


1938 1937 1938 1937 
Assets $ $ Viabilities— s 
Cash : _... 2,971,734 2,109,215) a Ist pref. stock. .21,000,000 21,000.000 
Divs. rec. interest b 2d pref. stock __-_ 50,000 50,000 
accrued, &¢-_- -- 133,512 176,285|c General reserve. 4,950,000 4,950,000 
Sec. sold but not d Common stock. 100,000 100.000 
delivered __-.-- 20,571 373,459 | Divs. on Ist pref. 
e Securs. (at cost). 30,596,097 30,395,002 stock payable... -._ __. 315,000 
finv. in U. 8. & Sec. purchase but 
Int. See. Corp_- 1 9,497,704 not received __--_ 45,750 side ed 
Reserve for taxes. £138,900 116,000 
Capital surplus... 984,459 984,459 
Operating surplus. 6,452,806 15,039,205 
. 0 ee 33,721,915 42,554.664 \.. sae 33,721,915 42,554,664 





a 210.000 shares (no par) $6 cum. div. b 50,000 shares (no par) $6 
cum. div. ec General reserve set_up out of $5,000,000 paid-in cash by 
subscribers to 2d pref. stock. d 1,000,000 shares. e Including 15,000 
shares of common stock of corporation under option to the President until 
March 1, 1939, at $25 per share. The aggregate value of securities owned 
based on available market quotations or estimated fair value in the absence 
thereof was greater than the above book value by tga eee a $98,661 
in 1938 and $10,803,235 in 1937. £ 94,100 shares of pref. and 1,987,653 
shares of common stock. g Includes accrued expenses.—V. 146, p. 2712. 


United States Gypsum Co.—Earnings— 
Income Account for 6 Months Ended June 30 (Incl. Subs.) 
1938 1937 1936 1935, 
Operating profit. _.---- $3,658,088 $4,967,373 bade rr tr $2 ou2. rt 

















Otherincome____.----- 123 ,948 164,056 210,880 
Total income___.._-.- $3,782,036 $5,131,429 $3,694,546 $2,800,639 
Deprec. & depletion._._. 1,142,718 1,086,764 1,009 394 942,145 
Miscell. deductions -- _ - - 46,099 33 412 30,492 16,809 
Income taxes. ......-..- | 73 ,000 366 ,935 214,208 
Surtax on undistributed 412,000) 
EE oS ese, 37,000 SERee . * actin 
Net income____-__-. $2,181,219 $3,401,253 $2,241,774 $1,627,477 
Preferred dividends - - - — 273,777 273,777 273.77 273, 
Common dividends --_ - __ 1,193 ,733 1,193,156 894,077 596,031 
RO .... cd¢avuebuae $713,709 $1,934,320 $1,073,920 $757 ,669 
Earns.per sh.on com.stk. $1.61 $2.62 $1.65 $1.14 
Consolidated Balance Sheet June 30 
1938 1937 1938 1937 
x Plant & equip. -.43,151,031 42,903,821 Liabilities— $ $ 
CO adh cceae 7,992,208 5,505,553 | Preferred stock... 7,822,200 7,822,200 
z Accts. and notes y Common stock -_ 23,874,660 23,863,120 
receivable, &c_. 6,083,897 6,961,327|Accounts payable. 1,231,968 1,471,972 
Marketable securs. 1,516,219 3,684,805] Accr. payrolls,&c. 565,516 784,253 
Invent. & supplies 6,438,052 6,571,132] Fed. & Dom.tax_. 857,866 1,076,753 
Empl. stock purch. Dividends payable 733,755 733,466 
contracts _ _ . - -- 16,622 3,632|Curr. maturities— 
Deposit for insur- prop. pur. instal. 60,000 118,175 
ance reserve.... 244,096 244,564] Def’d maturities— 
Miscell. invests - - 55,980 45,438 prop. pur.instal. -.---- 185,000 
Deferred charges__ 1,083,772 907,921 | Conting. & oth. res 1,231,743 1,239,041 
Paid-in surplus... 5,831,447 5,831,447 
Earned surplus. -__24,372,722 23,702,767 
ee 66,581,877 66,828,194 ee 66,581,877 66,828,194 





x After depreciation and depletiou. y Represented by $20 par shares. 
z After reserve for bad debts.—V. 146, p. 2712. 


United States Hoffman Machinery Corp. (& Subs.)— 














Earnings— 

Period End. June 30— 1938—3 Mos.—1937 1938—6 Mos.—1937 
| eae ee $1,146,062 $1,964,182 $2,415,156 $3,629,958 
Cost of goods sold_ ____- 814,449 1,182,942 1,692,95 2,202,249 
Sell., adm. & gen. exps-_ 381,868 425,479 774,965 847 ,293 

Profit from operations x$50,255 $355,760 x$52 ,762 $580,416 
y Int. & other income_ _ 66.473 70,656 131,267 132,143 

Gross income_ ------- $16,219 $426,416 $78,505 $712,559 
Deprec. of physical prop. 42,290 37,131 80,542 74,428 
Int. & other inc. charges 48 ,996 48,837 83,164 78,004 
Prov. for Fed. & foreign 

income taxes (est.)___ 5,023 54,218 10,688 88,112 

Net inc., excl. of loss 

on foreign exchange x$80,090 $286,231 x$95,889 $472,014 
z Loss on foreign ex- 

change (net)__---.-- 31,610 3,228 31.736 7,962 

x$111,700 $283,003 «$127,625 $464,052 


Net income for period _ 
x Loss 


y This item does not include interest accrued on instalment accounts 
receivable because such interest is taken into income only when collected. 

z Includes $32,605 loss in 1938, due to devaluation of French franc and 
Mexican peso, arising from expression in United States dollars of assets and 
liabilities of respective foreign subsidiaries at current rates of exchange. 
This item also represents exchange profits and losses realized, and profit 
and loss adjustments arising from expression in United States dollars of 
assets and liabilities of other foreign subsidiaries (after deducting the re- 
serve for exchange adjustments) at parity before revaluation of the United 


States dollar. 
Consolidated Balance Sheet 











Assets— June 30°38 Dec. 31 '37 Liabilittes— June 30°38 Dec. 31 '37 
OS fed coats $549,772 $395,0N7| Notes pay., banks.$2,360,000 $2,100,000 
y Instalment accts. Accts. pay. & accr. 

receivable__-_-___ 4,872,121 4,846,279 accts., incl. Fed. 

Other accts. receiv. taxes estimated. 312,093 410,635 

(less reserves)... 644,254 678,349 | Deposits on acct.of 
Invent. at cost or uncomplet. sales 9,888 17,709 

RT 1,541,547 1,697,273 | Reserves. --_-.--.-- 420,874 383,795 
Prepaid & def.chgs 63,143 64,182/5%% pref. stock 
Due from employ. ($50 par) - - -- -- 1,391,450 1,391,450 

—incl. exp.funds 22,111 23,217 | Com. stk .($5 par). 1,130,082 1,130,082 
Deposits on leases, Capital surplus___ 1,346,138 1,346,138 

contracts, &¢_ __ 7,690 8,764/ Earned surplus__- 1,814,993 1,976,492 
Mtges.rec., at cost 94,550 94,550 ai 
Sundry inv.,at cost 24,166 24,156 = 
z Treasury stock __ 42,67 42.670 : 
a Plant property... 863,492 880,762 
Pats., g’dwill, &c_ 1 

Ws cake wot $8,725,517 $8,756,300 . i ee $8,725,517 $8,756,300 


x Includes $110,572 in 1938 and $121,022 in 1937 of funds in foreign 
countries subject to governmental restrictions. y After reserve of $250,000 
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in 1938 and $175,000 in 1937. 27,000 shares of common stock at cost. 
a After reserves of $487,503 in 1938 and $452,041 in 1937 (including $49,677 
33% and $52,097 in 1937 of net plant property not in use).—V. 146. D 
3035. 


United States International Securities Corp.—Larns. 

















6 Mos. End. June 30— 1938 1937 1936 1935 ee 
Cash divs. received _---_ $543 ,822 $740,492 $516,221 $420,647 
Int. received & accrued _ 53,71 75,582 49,292 22,679 
GR cnccce . mictiuadl ee: oC 6,694 

Total income----..-. $597 ,537 $850,523 $565,513 $450,017 
Net realized loss on inv_ 270,890 193 ,068 31,287 740,526 

Net profit.......... $326,647 $657 .455 $534,226 loss$290,509 
Cap. stock & other taxes 35,283 29,067 22,293 9,147 
Other expenses_-_-_____- 77,808 79,365 58,021 53,237 

einiesl tage oe Ee $213,556 $549,023 $453 ,912 loss$352 ,893 
lst pref. dividends_-_-_-_- 299 ,000 897 ,000 478,400 -c«<<-- 

Balance Sheet June 30 
1938 1937 } 1938 1937 

Assets— $ $ Liabilities— $ $ 
Cas obeeuenn 1,516,514 515,262/ 1st pref. div. pay. ------ 299,000 
Sec. sold but not Secs. purch. not ree 38,125 # #£------ 

DE ib~ene  ““aébeean 574,883 | Res. for taxes and 
Divs. rec., int. ac- accrued exps--- 85,500 61,000 
me crued, &c______ 129,703 163,666] b Ist pref. stock. _23,920,000 23,920,000 
f, Securities at cost42,220,660 42,099,916 | c 2d pref. stock__- 500,000 500,000 

d Special reserve.. 9,475,000 9,475,000 
e Common stock _- 24,855 24,855 
Capital surplus_.. 9,346,831) 9,073,871 
Operating surplus. 476,566) 

» 43,866,877 43,353,727 :. => er 43,866,877 43,353,727 





ar $5 div. shares. c Represented by 
100,000 no par $5 div. shares. Set up out of amount paid in cash by 
subscribers to 2d pref. stock. e Represented by 2,485,543 no par shares. 
f Securities, at cost, include 5,000 shares common stock of United States & 
Foreign Securities Corp. under option to the President, until March 1, 
1939, at $25 per share. The indicated value of securities owned, based on 
market quotations, was less than the above book values by approlxmately 
$15,103,123.—V. 147, p. 588. 


United States Steel Corp.—Quarterly Report— 

E. R. Stettinius Jr., Chairman, July 26, issued the following statement: 

There was a further recession in the demand for steel products during 
the second quarter of 1938 in comparison with that for the first quarter. 
Since the middle of July, however, there has been an improving demand 
for steel products as evidenced both by incoming orders received and the 
increased production of the steel industry. : 

The operations measured by shipments of finished steel products during 
the six months ended June 30, 1938, were as follows: 


b Represented by 239,200 no 


Tons P. C. of 

Shipped Capacity 
Wiest quarter of 1988... .................. 1,565,244 35.3 
Second quarter of 1938..-......--...----..- 1,445,110 32.0 
Total fer the six montiie................ 3,010,354 33.6 
Corresponding six months in 1937_________- 7,614,274 85.2 
Decrease for the six months-_----..------- 4,603 ,920 51.6 


Net working assets of the corporation and the subsidiaries, before de- 
ductions for dividends this day declared, but after deducting as a liability 
bank loans totaling $50,000,000 which, early in July, were repaid out of 
net proceeds derived from the sale in June of the $100,000,000 issue of 
34% debenture bonds, were at June 30, 1938, $442,174,191, which com- 
Pares with net working assets as the following dates of: At Dec. 31, 
1937, $372,388,530; at Dec. 31, 1936, $391,330,566. 

The installation of additions and betterments reported under way at the 
close of 1937 for plant improvements and modernization is proceeding 
satisfactorily and according to schedule. Capital outlays for these pur- 
Poses in the first half of 1938 amounted to approximately ***.100, . 
and in the same period a total of $5 300,000 of maturing bonds and capital 
obligations were paid making a total outlay on capital account of $51 - 

B At July 1 the unexpended balances on approved appropriations 
for additions and betterments totaled approximately $36,000,000. 

The employment and payrolls statistics for the six months of 1938 
compared with the same period in 1937 are as follows: 


Siz Months Ended June 30— 1938 1937 Decrease 
Number of employees________-_- 206 357 257,168 19.8% 
, Se $135,252,626 $229 ,676,854 41.1% 


There are on the payroll at present approximately 197,000 employees, 
— of whom, however, are working on part time. This part-time 
employment extends to the wage-earning groups as well as salaried em- 
Ployees and executives. 


Consolidated Income Account for Quarter Ended June 30 
1938 1937 1936 








< 1935 
$ 3 & 
Net earnings.......__- 11,170,183 53,716,626 29,227,034 14,117,864 
Charges & allowances for 
depletion & deprecia- 
tion and obsolescence. 11,745,372 16,292,944 14,504,794 11,350,272 
Net income---_-.-..-- loss575,190 37,423,682 14,722,240 2,767,592 
Int. on U. S. Steel bonds 570,133 3,36: J 3,362 
Int. on bonds of subs_.__ 1,478,474 1,322,975 1,231,454 1,246,723 
Net loss from disposal of 
sundry property assets 
and securities... -- Cr6,358 Cr76,338 BS be Seco ta tes Salteal 
a Extraord. deductions. 2,392,988 = —- __ __- 550,000 2,280,000 
Net avail. for divs. --def5,010,426 b36,173,682 12,862,423 def762,493 
Divs. on pref. stock... 6,304,919 ¢25,219,677 3,602,811 1,801,405 
AEA, ok nineties (1% %) (7%) (1%) (%%) 





Surplus for quarter_def11,315,345 10,954,005 
Earn. per sh. on com_.- Nil $3.43 

a Proportion of overhead expenses of Lake Superior Iron Ore Properties, 
which normally are included in value of the season's production of ore 
carried in inventories, but which, because of curtailment in tonnage, is not 
so applied. b Before surtax on undistributed profits. c¢ Includes regular 
1%% for June quarter and 54% on account of arrearages. 


Income Account for 6 Months Ended June 30 


9,259,612 def2 563 898 
$0.75 Nil 








1938 - 1s * ad 

Total earns. half-year. 22,504,268 98,976,831 46,891,630 26,546,313 
Charges & allowances for 

depletion & deprecia- 

tion and obsolescence. 23,280,309 31,623,416 26,994,370 22,745,452 

Net income----_...-- c776,041 67,353,415 19,897,260 3,800,861 
Int. on U. 8S. Steel bonds 798 495 6,725 6,725 6,724 
Int. on bonds of subs--_- 2,708,534 2,572,813 2,450,808 2,500,431 
Net loss from disposal of 

sundry property assets 

and securities. —___-- Cr373 481 38 662 ey et! aes 
b Extraord. deductions. 2,392,988 =  _____- 1,150,000 4,230,000 

Net avail. for divs._.. 6,302,577 a64,735.215 16,238,727 2,936,294 
Divs. on pref. stock__-. 12,609,838 d45,935,840 5,404,216 3,602,810 

WEG SU watts s aennm (3%%) (1234 %) (1%%) (1%) 





Balance, surplus----- ©18,912,415 18,799,375 

Earns. per sh. on com-- - Nil $5.99 
a See footnote (b) above. b See footnote (a) above. c Loss. d In- 

cludes regular 344% for six months and 94 % on account of arrearages. 


Number of Stockholders— 

Common stock of the United States Steel Corp. outstanding as of June 30, 
1938, amounted to 8,703,252 shares while preferred stock amounted to 
3,602,811 shares. 


10,834,511 6,539,104 
$0.41 Nil 
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Of the common stock outstanding on June 30, 1938, 1.961.495 shares, o F 
22.54%, were in brokers’ names, representing a decrease of 100,966 shares 
from the 2,062,461 shares, or 23.70%, held by brokers on March 31, 1938. 
Investors’ common stockholdings on June 30, 1938, were 6,741,757 shares, 
Stan 40%: as compared with 6,640,791 shares, or 76.30%, on March 31, 

8. 

Of the preferred stock outstanding 375,269 shares, or 10.42%, were in 
brokers’ names on June 30, 1938, a decrease of 9,537 shares from the 
384,806 shares, or 10.68%, so held on March 31, 1938. Investors’ holdings 
of preferred amounted to 3,227,542 shares, or 89.58%, of the outstandin 
issue on June 30, 1938, as compared with 3,218,005 shares, or 89.32%, hel 
by them on March 31, 1938. 

New York State brokers’ holdings of common stock as of June 30, 1938, 
were 1,576,150 shares, or 18.11%, as against 1,664,087 shares, or 19.12%, 
on March 31, 1938. On the preferred stock their holdings were 329,506 
shares, or 9.15%, on June 30, 1938, compared with 340,202 shares, or 
9.44%, on March 31, 1938. 

New York State investors’ holdings of common stock on June 30, 1938, 
were 1,331,757 shares, or 15.30%, as compared with 1,330,715 shares, or 
15.29%, on March 31, 1938. On the preferred stock investors’ holdings on 
June 30, 1938, were 1,265,879 shares, or 35.14%, as against 1,278,832 
shares, or 35.50%, on March 31, 1938. 

Foreign holdings of Steel common on June 30, 1938, amounted to 842 ,862 
shares, or 9.68% of the issue, as compared with 849,816 shares, or 9.76%, 
so held on March 31, 1938. Of the preferred stock 80,145 shares, or 2.22%, 
were owned abroad on June 30, 1938. as against 79,380 shares, or 2.20%, 
so held March 31, 1938.—V. 147, p. 435. 


United States Playing Card Co.—F£xrtra Dividend— 

The directors have declared an extra dividend of 25 cents per share in 
addition to the regular quarterly dividend of like amount on the common 
stock, par $10, both payable Oct. 1 to holders of record Sept. 15. A similar 
extra was paid in each of the 14 preceding quarters and compares with an 
extra dividend of 50 cents paid on Jan. 2, 1935, and an extra of 25 cents 
Daid on Oct. 1, 1934.—V. 146, p. 2874. 6 


~ ee ————<————— = Ts 
United Wall Paper Factories, Inc.—New President— 

The board of directors at a meeting held July 22, elected Albert J. Brown- 
ing of Chicago, President of the company. Mr. Browning, Coemerty group 
Merchandise Manager for Montgomery Ward & Co., will assume his new 
oo Aug. 1. His headquarters will be at the company's general offices 
in Chicago. 

The retiring President of United Wall Paper Factories, Inc.,C. W. Kellogg 
of Hudson Falls. N. Y., will continue to serve as a director of the company. 
—V. 146, p. 4132. 


Universal Pictures Co., Inc.—Arranges for Advances in 


Great Britain— 

J. Cheever Cowdin, Chairman of the Board, on his return home July 26 
on the Lle de France, stated that his associates in Great Britain had arranged 
to have a large sum of money -_— at the company's disposal for a sub- 
stantial term. This financial arrangement will enable Universal to 
strengthen next year’s program still further, Mr. Cowdin added. 

While abroad Mr. Cowdin concluded a new long-term agreement with 
General Film Distributors covering distribution of Universal's pictures in 
Great Britain, which he characterized as being ‘‘on a much more satis- 
factory basis for both.”’ 

Mr. Cowdin also stated that he was ‘‘much pleased with the progress of 
the company’s business throughout Europe.'’’—V. 146, p. 3974. 


Utah-Idaho Sugar Co. (& Sub.)—ELarni ngs— 




















Years Ended— Feb. 28'38 Feb. 28'37 Feb. 29’36 Feb. 28'35 
Profit on sugar....---- $755,374 $1,609,365 $1,576,656 $1,716,274 
Other income. .....---- 79,184 311,930 254,949 92,939 

Total income. ....... $934,558 $1,921,295 $1,831,606 $1,809,213 
Int., exp. & oe er . 226,518 450,970 334,589 601 ,907 
Provision for Federal & 

State income taxes--- 130,948 206 ,667 281,104 177 ,342 
Surtax on undist. profits § ------ 7) 0 -t(i ceheteee,. “eelen 

Pi cmircnewcen $577,092 $1,256,318 $1,215,914 $1,029,965 
Dividends paid....---- 660,035 752,445 23400 | énenee 

DR sinecvdeumndine def$82,943 $503,873 $1,129,419 $1,029,965 

Consolidated Balance Sheet Feb. 28 
1938 1937 re 47% 1938 1937 

Assets— 3 Liavilities— ~ 8 8 
0° _. 572,435 1,623,687] Acc’ts payable for 
Government bonds’ = _-_---- 70,900 suppl., exps., &e 238,912 251,612 
Cust’s’ & growers’ Notes payable... 2,275,000 -.--.. 

acc'ts & notes, a Remain. of final 

&c. (less res.)-. 624,092 452,500 settlement for 
Inventories -.-.-.-- 8,256,454 5,109,063 1935 beets. ---- 76,825 76,825 
Other assets - --.-- 377,838 412,757| Excisetaxonsugar 964,665 i =--.--.. 
Land, plants and Conting. beet pur. 

equipment - - - - - 15,392,378 14,496,109 Ms a b345,782 382,962 
Pr id insurance, ov. for Fed. an 

shane, p= arr 79,650 81,107 State inc. taxes. 122,500 190,500 
Unamort. bd. disc. Accr. gen. taxes, 

-e > 66,856 75,213 payroll, &c_--.- 79,648 76,925 

a Long-term debt... 3,000,000 3,000,000 

Other liabilities. -- 17,022 20,749 
Reserves_...----- 113,380 102,851 
Cap. stk. & surp.: 
c Cl. A pref.stk. 4,281,950 4,281,950 
Com. (par $5) 
SeGk. ..ccnce 11,856,415 11,856,415 
| a 1,997,604 2,080,547 
POE csstseved 25,369,704 22,321,336 Dwteh, secs nnn en 25,369,704 22,321,336 


a In making final settlement with growers for 1935 beets, this amount 
was withheld pending final determination of the company’s liability, if 
any, for windfall tax water sae Revenue Act of 1936. The windfall tax 

rn filed showed no liability. 
~— At Feb. 28, 1938, the amount due growers for 1937 beets was indeter- 
minable, being dependent on the prices received for sugar sold between 
Oct. 1, 1937 and Sept. 30, 1938. An estimated liability for final settlement, 
based on the prices received for sold sold to Feb. 28, 1938, has been provided. 

c Represented by 428,195 no-par shares.—V. 146, p. 1896 


Utah Ry.—Earnings— 


1938 1937 1936 1935 
oiiten awer....-- $26,805 $46,779 $45,056 $55,926 
Net from railway_.___- def10.309  def7.455 ~—sdef3,709 14,111 
Net after rents.-..-.-- def9 234 3'451  def10.005 71428 

From Jan. 1— 
; jiway.---- 272,185 623,568 519,180 442,538 
ae... def7 805 104,201 136,496 109,922 
Net after rents... ---- def61 ,061 38,923 65,898 25,032 


—V. 147, p. 136. 
Utilities Power & Light Corp.—Associated Gas Interests 


File Another Plan— 

Securities and Exchange Commission announced July 21 that As- 
one Investing Corp. and Associated Utilities Corp. have filed an ap- 
plication (File 52-10) under the Holding Company Act for approval of a 
plan for the reorganization of the Utilities Power & Light Corp. 

The plan, in effect, provides that the presently outstanding securities and 
claims shall receive the following treatment: 

(1) All claims ranking prior to the outstanding debentures will be paid 
in cash as and when due. 

(2) The principal amount of the outstanding debentures will remain 
unchanged, but accrued interest thereon to May 31, 1938, will be canceled 
and beginning May 1, 1939, there will be set aside a sinking fund amounting 
to 25% of the net earnings of the debtor for the retirement of debentures. 

(3) The amount of 7% cumulative preferred stock will remain unchanged 
but the dividend rate will be reduced from 7% to 5% per year and dividend 
arrearages to June 30, 1938, will be canceled. 

(4) The presently outstanding class A stock will be converted into 
participating preference stock on the basis of one share of such stock for 
each five shares of class A stock held. 








~~ 7 dl . 
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(5) The presently outstanding class B stock will be converted into new 
common stock on the basis of one share of such new common stock for each 
10 shares of class B stock held. 

(6) The presently outstanding common stock will be converted into new 
common stock on the basis of one share of such new common stock for each 
10 shares of old common stock held. a , Re 

Atlas Corp. has previously filed an application (File 52-9) for approval 
of a plan of reorganization of | tilities Power & Light ¢ orp. The hearing 
on the Atlas plan and on the plan filed July 21 by the Associated interests 
will be held Aug. & at the Washington offices of the Commission. The 
order of the Commission (File 59-1) with respect to the application of the 
integration provisions of the Act to the debtor will be considered at the 


same time.—V. 147, p. 588. 
Victor Equipment Co. 


3 Months Ended June 30— 


Earn ing — 
1935 1937 1936 


Profit before depreciation, amortiza- : a 4 
tion and Federal income taxes_---.- $15,921 $68,21 1 $44,428 
Depreciation of buildings and equip-- 6,124 5,097 7 731 
Amortization of patents....-------- 1,147 1,436 ) 877 
$8,650 $61,679 $34 ,820 


Profit before Federal income taxes - 
—V. 146, p. 3531. 


Virginia Iron, Coal & Coke Co.—Larnings— 


Period End. June 30 1938—3 Mos.—1937 1938—6 Mos .—1937 
Gross $226,489 $226,901 $554,479 $697 .807 
Expenses _ _ - - - 272,538 245,407 638 643 721,922 

Operating loss ~ $46,099 $8,506 $54,164 $24,115 
Other income_ - 19,147 28,526 $7,432 44,117 

Total loss __-_-_- ;. $26,952 prof$20,020 $16,732 prof$20,002 
Bond int., exps., &c 39,934 53,155 78,219 &2,835 

Net loss_- a $66 S886 $33,135 $61,487 $62 833 
—V. 146, p. 2874. 

Virginian Ry.—Larnings— 

June— 1938 1937 1936 1935 
Gross from railway- --- - $1,463,322 $1,604,327 $1,178,677 $1,399,354 
Net from railway ------ 698,276 817,604 576,473 786,023 
Net after rents._.----- 583,480 715,703 541,663 656,176 

From Jan. 1— z 
Gross from railway----- 8,924,823 9,557 .316 8,197,903 7 643 ,235 
Net from railway_..-.-- 4,139,843 5,212,209 4,383 ,987 4,969,820 
Net after rents_._..--- 3,352,543 457 ,341 3,916,839 3,372,880 
—V. 147, p. 136. 

Wabash Ry.—Larnings— 

June— 1938 1937 1936 1935 
Gross from railway ---~-- $3,082,150 $3,535,892 $3,571,097 $3,113,830 
Net from railway._-.-- 531,226 690,097 694,104 483 ,276 
Net after rents.....--- 26,283 220,995 192,575 48,275 

From Jan. 1— = 
Gross from railway - ---- 18,669,947 23,455,187 22,181,125 20,304,230 
Net from railway --- --- 2,780,076 5,710,702 5,218,170 4,834,205 
Net after rents....---- def587,715 2,607,22% 2,324,47 2,227,134 


—V. 147, p. 589. 


Warrior Southern Ry.—Abhandonment— 

The Interstate Commerce Commission on July 14 issued a certificate 
permiting abandonment, as to interstate and foreign commerce, by the 
company of its entire line of railroad and abandonment of operation thereof 
by C. E. Ervin and T. M. Stevens, receivers of the Mobile & Ohio RR. 

The road extends from Tidewater to Kellerman, approximately 13.66 miles, 
all in Tuscaloosa County, Ala. 


Washington Gas & Electric Co.—Lurnings— 
Period End. June 30— 1938—6 Mos.—1937 1938—12 Mos.—1937 











Gross oper. revenues --- 771,336 $839,291 $1,569,554 $1,633,469 
Operating expenses -- - - - 343,170 384,319 717,801 748,759 
BICERANCO. . .ccacace 62,222 58,830 123,151 113,110 
Depreciation.......... 50,962 47,319 100,348 92,312 
Taxes (other than Fed. 
ED bias ah ocare 81,401 74,782 160,179 131,493 
Net oper. income.._.. $233,579 $274,038 $468 ,074 $547,793 
Non-operating income- - 40,553 39,481 71,614 73 392 
Gross income. -- ----- $274,132 $313,519 $539,688 $621,185 
Int. on lst mtge. bonds-_ 183,761 184,467 367 ,833 369,309 
Int. on Ist lien & gen. 
mtge. bonds_..-..--. 96,000 96 ,000 192,000 192,000 
Other interest.......-. 4,338 5,163 9,404 10,716 
Amortization.......... 14,360 14,429 28,749 28 ,534 
Other inc. deductions...  ---... 180 Cr180 350 
Net income___...--- def$24 328 $13,278 def$58,117 $20,274 


—V. 146, p. 4133. 


Warner Bros. Pictures, Inc.—Proposes Refunding Plan 
for $29,400,000 6% Debentures Due Sept. 1, 1939— 

The company has addressed a letter to holders of optional 6% con- 
vertible debentures, asking them to deposit their debentures under a plan 
of exchange providing for the delivery of an equal principal amount of new 
6% debentures maturing in 1948. The agent and depositary is New York 
Trust Co., 100 Broadway, New York. 

Albert Warner, Vice-President states in part: 

The debentures were issued in a total amount of $44,064,500 of which 
$14,664,500 have been retired leaving $29,400,000 now outstanding. These 
debentures mature for payment on Sept. 1, 1939. 

Company has endeavored to secure an underwriting for the public sale 
of new securities to provide the funds for the retirement of the outstanding 
debentures. However, thew | to general conditions, a satisfactory under- 
writing could not be obtained. 

From the standpoint of both the debenture holder and the company, it 
has become increasingly desirable that steps be taken at this time to meet 
the approaching maturity of the outstanding debentures. To that end, 
the management has formulated a plan for the exchange of the present 
debentures for new debentures. Transferable certificates of deposit will be 
issued for debentures deposited. The certificates of deposit will be listed 
on the New York Stock Exchange and registered holders of certificates of 
deposit will be entitled to receive interest as it matures on the deposited 
debentures. Upon the plan of exchange becoming effective, new debentures 
in an equal principal amount will be delivered to the registered holders of 
certificates of deposit. 

The new debentures will bear the same rate of interest as the present 
debentures, namely 6%, and will mature Sept. 1, 1948. The debentures 
will be authorized in the maximum amount of $29,400,000 and will be issued 
baat. in exchange for the present debentures. 

he present debentures provided for an annual purchase fund of 3% 
of the largest aggregate principal amount of debentures which were out- 
standing at a one time, providing the debentures could be purchased at or 
below par. uch annual purchase fund was equivalent to $1,287,051 
punctoal amount of debentures. The new debentures provide for a si 

und under which there will be retired 3% of the largest aggregate principa 
amount of debentures which shall have been outstanding at any one time, on 
Dec. 15 of each of the years 1939, 1940, 1941; 4% of said aggregate amount, 
on Dec. 15 of each of the years 1942, 1943, 1944: and 843 of said aggregate 
amount, on Dec. 15 of each of the years 1945, 1946, 1 a. Since the maxi- 
mum amount of new debentures which may be issued is $29,400,000, the 
m um annual sinking fund for the first three years will be $882,000 
principal amount of debentures, for the next three years $1,176,000 principal 
amount of debentures and for the following three years $1,470,000 principal 
amount of debentures. In the event that less than $29,400, of new 

ebentures are issued, the sinking fund will be correspondingly lower. 

During the years the present debentures have been outstanding, the 
company has always promptly paid the interest on the day it matured and 
= ee, retired the f amount of debentures required under the 

The operating results of the company and its subsidiaries for the three 
“iscal years ended Aug. 28, 1937, and the 39 weeks ended May 28. 1938, 





Chronicle July 30, 1938 


together with the results for the comparable period of the preceding year, 
are as follows: 7 
Int. Expense b Deprec. & 
Incl. Int. Amort. of 
on Debs. Properties ec NetProf. 
$4,558,198 $6,025,210 $674,158 
4,786,832 5,850,793 3,177,312 
. 4,573 ,743 5,763 ,585 5,876,182 
39 Weeks Ended— 
7 14,352,230 


May 29, 1937 3 445,166 4,296,032 d5,561,032 
May 28, 1938- - 11,714,504 3,281,716 4,443,022 a3,282,765 

a After all charges other than interest, depreciation and amortization 
of properties and Federal income taxes. Including studio depreciation 
charged to film costs. e After Federal income taxes and all other charges. 
d No provision has been made for possible Federal surtaxes on undistributed 
profits for the 39-week period.—V. 147, p. 589. 


Washington Water Power Co. (& Subs.)—Farnings— 


Period End June 30— 1938—M onth—1937 1938—12 Mos .—1937 
Operating revenues - -- $800 ,253 $872,048 $10,753,407 $10,584,790 


Fiscal Years Ending— a Net Prof. 
Aug. 31, 1935---------$11,984,565 
Aug. 29, 1936- 14,499,938 
Aug. 28, 1937 17,783,511 














Operating expenses, incl. & = : 3 a aa = duit 

eR ea ne 440,057 466,446 6,277,754 5,877,272 
Property retire. reserve * eral & 

appropriations__-.--- 92,411 83 379 1,062 ,655 1,023,109 

Net oper. revenues... $267,785 $322,223 $3 412 998 $3 684 409 
Other income (net)_.--- 795 1,45 33 925 31,798 

Gross income____.--- $269,580 $323,676 $3,446,923 $3 716,207 
Interest on mtge. bonds 82,963 82,963 995,550 995,550 
Other interest & deduct. 2,482 3,663 57,591 48,295 
Interest charged to con- PR 

struction (credit). -- Dy 5,793 9,797 

Net income- ----- —_ f186.318 Ril. $2,399,575 $2,682,159 
Dividends applicable to pref. stock for the period, ; af 

Wheel eae GF CURE. «c cccncendsnstnsodum 622,518 622,518 

EEE OEE EL PATENT OO OT $1,777,057 $2,059,641 
—V. 147, Dp. 137. 

Wayne Knitting Mills—Zarnings— 

Calendar Years— 1937 _ 1936 nP 
Gross sales (less discount, returns and allowances). $3,331,196 $2,956 599 
SY OP RR aa ae 2,753,532 2,593 ,573 

Gross operating profit........-....-.---- 2 $577,615 $483 ,016 
Selling expenses : 1 Ss ee 240,714 234,579 
General] and administrative expenses - - - - - -- ‘ 90,677 71,348 

yg. ee ee Pp $246,223 $177,088 
Other income__-_.----- si i i el eee a na te A Cr24,048 Cr34,798 
Other charges ie bd at ee Dr75 Dr15,704 
Provision for Federa] income tax__-....-.--.------ 31,168 17.660 





Net income x a eh aan inhine jhe de oa $239,028 $178,522 
Dividends on preferred stock__.-..-------- er 40,491 10,491 
Dividends on common stock - - - - - - — 159,000 68,000 
Earnings per share on 150,000 shs. of com. stock $1.32 $0.92 


a Including depreciation of $77,183 in 1937 and $80,057 in 1936. 
Balance Sheet, Dec. 31, 1937 

Assets—Cash, $165,693; customers’ accounts receivable (less reserve for 
cash discounts, $5,000), $275,626; due from employees, $530; salesmen's 
advances, $400; miscellaneous accounts, $597; Inventories, $893,169; 
prepaid expenses, $3,741: unabsorbed premium deposits, $18,168; property, 
plant and equipment (after reserve for depreciation of $589,775) $1,018,041; 
deferred maintenance (unamortized), $18,255; goodwill, trademarks and 
patents, $1; total, $2,394,222. 

Liabilities—Accounts payable (trade), $27,779; customers’ credit bals., 
$78: accrued payroll and bonuses, $12,201; accrued royalties, commissions, 
&c., $34,596: accrued taxes (general and Federal), $58,601; dividend on 
preferred stock, payable, $20,245; provision for Federal income tax, 
$31,374; preferred stock (18,000 shares issued, less 4,503 shares repurchased 
and held in treasury at par value), $674,850; common stock (159,000 
shares), $759,000; capital surplus, $387,633; earned surplus, $396,864: 
total, $2. 394,222.—V. 145, p. 3832. 


Weber Showcase & Fixture Co., Inc.—Earnings— 














Calendar Years— 1937 1936 1935 1934 
SRT ae $1,946,333 $1,314,041 $1,280,959 $1,138,904 
CS GERRI on ncce ence 1,594,447 1,080,071 1,039,858 897,417 

Gross profit........- $351,886 $233 ,970 $241,101 $241,486 
Rentals earned, net__-- 7,748 5,040 6,831 1,520 

Total gross profit.... $359,634 $239,009 $247 ,933 $243 ,006 
Sell., admin. & gen. exp- 317,294 251,225 238,926 233,152 

Operating profit._--- $42,339 loss$12,216 $9,007 $9,854 
Other deductions (net) -— 226 21,468 37 ,463 56,610 
Federal income tax --—-_- See =. lS! «6 tages + Ce 
Surtax on undist. profits a #4 «attess > See. > abe 

| eee prof.$23 ,373 $33 ,684 $28,456 $46,756 


Balance Sheet Dec. 31, 1937 

Assets—Cash, $21,181; title-retaining instalment contracts receivable, 
trade accounts (after reserve of $60,000), $567,928; inventories, $452,146; 
capital stock of subsidiary company, $5,634; store fixtures, &c., used for 
rental purposes (at cost less reserve for depreciation of $15,978), $21,910; 
improved real estate, &c. (not used in operations; less reserve for depre- 
ciation of $226,386), $492,206; employee and sundry accounts receivable 
(less reserve of $10,227), $4,891; stocks, bonds, deposits, &c., $2,954; 
land, $538,476; buildings and equipment (after reserve for depreciation of 
$387,580), $216,275; pense. processes and patterns, $1; deferred charges, 
$13,955; total, $2,337,547. 

Liabilities—N otes payable to bank, $160,000; accounts payable, $142,196; 
customers’ deposits, $2,602; accrued taxes, $1,407; reserve for contingencies 
and Federal taxes on income, $26,740; deferred income, $16,598; Ist pref. 
stock $2 cum. (34,988 shs., no par), $699,760; 2d pref. stock $2 cum. 

6,264 shares, no par), $156,600; common stock (124,853 shares, no par), 
kt conta surplus, $882,370; deficit, $499,844; total, $2,337,547. 
—Vv. =F é 


Westchester Lighting Co.—Larnings— 


Period End. June30— 1938—3 Mos.—1937 1938—12 Mos.—1937 
Operating revenues: 
From sales of electric 


a ae $2,649,561 $2,568,976 $11,229,542 $10,794,787 
From sales of gas____-_ 1,619,430 1,561,447 6,472,476 6,173,747 
Other oper. revenues_ 24,644 20,211 46,563 92,374 





Total oper. revenues $4,293,635 $4 50.6 


1 34 $17,748,582 $17,060,909 
a Operating expenses... 2,635,372 2,167,918 


10,346,770 9,283,996 











Depreciation. ________- 60,488 324,697 924,590 1,336,114 
Taxes (incl. prov. for 
Fed. income tax) ---- 620,133 695,243 2,696,085 2,196,399 
Operating income__.. $877,642 $962,777 $3,781,137 $4,244,400 
Non-oper. revenues--__- 4,751 653 of 10,682 
Non-oper. rev. deduc’ns 9,975 8,409 40,689 36,727 
Gross income___-_-_--_-- $872,417 $957,022 $3,758,975 $4,218,356 
Int. on long-term debt_- 461,342 243,987 1,783,929 976,417 
Miscell. int., amort. of 
debt disc. & exp., &c-_ 22,658 - 192,243 133 ,677 733,498 
Net income________- $388,418 $520,791 $1,841,368 $2,508,442 
Sales of electric energy 
M. kw. hours) ---_-_-- 63 ,984 60,196 281,171 251,922 
Sales of gas (M.cu.ft.). 1,367,727 1,304,662 5,668,804 5,199,074 
a Incl. maint. exps. of... $336,712 $203,493 $1,235,658 $857 ,332 


—V. 146, p. 2875. 





Financial 


Wesson Oil & Snowdrift Co., Inc.—Eztra Dividend— 


The directors have declared an extra dividend of 50 cents share in 
addition to the regular quarterly dividend of 12% cents per Sere on the 
common stock, both payable Aug. 26 to holders of record Aug. 15. Like 
amounts were paid on July 1, April 1 and on Jan. 3, last, and an extra divi- 
dend of 5736 cents was paid on Aug. 25, last. 

» The dividend is moved forward from Oct. 1 to save the company taxes 
under the undistributed profits levy.—V. 146, p. 4133. 


West Virginia Water Service Co.—Earnings— 


Years Ended June 30— 
Operating revenue 
Operating expenses and taxes 


Volume 147 


1938 1937 
$1,193,140 $1,144,007 
724,602 664,264 





Net earnings 79,742 
Other income “st »258 





$504,001 
224,563 
Amortization of dent discount, premium & expense 
Interest charged to construction—Cr 
Miscellaneous deductions 





$229,866 
120,750 

Second preferred dividends 

—V. 146, p. 3532. 


Western Air Express Corp.—Zarnings— 


Calendar Years— al937 b1936 b1935 
Gross revenue $886,713 $740,984 $586,989 $379,209 
Oper. & general expenses 864,579 556 ,677 495,295 468,444 
Depreciation 94,508 95,638 71,109 62,348 


Net operating income-. loss$72 ,374 $88 ,668 $20,585 loss$151,583 
Profit on sale of equip-_- 41,902 loss19,100 
Miscellaneous charges-- 6,709 

Int. earned, less int.chgs. 

Sundry income, net 

Prov. for Fed. inc. tax... 








prof$50,697 
55,661 556,612 

Deficit $4,964 $8,188 $710,121 

a Western Air Express, Inc., a pep speretne yaeny owned subsidiary, 
was dissolved on June 19, 1937. b Includes subsidiary. 

Balance Sheet Dec. 31, 1937 

Assets—Cash, $53,113; U. 8. Govt. Treasury notes, $22,681; accounts 
receivable (after reserve for doubtful accounts of $5,098), $105,593; in- 
ventory of parts and eu lies, $36,039; note receivable, secured b eed 
of trust ($1,800 due in 19. 8) , $8,916; securities of other corporations, $1,724; 

roperty not used in operations — reserve for depreciation of $3,950), 

349: properties and equipment (after reserve for depreciation of $160,893) , 

93 ,016;a rt lease and rights not used in operations(less amortization of 
$20,625), $29,375; pre id insurance, rent, taxes, &c., $20,362; develop- 
ment of air routes, $6,325; total, $783,494. 

Liabilities—Note payable to bank, $50,000; notes payable for purchase 
of airplanes, $39,527; accounts payable, $91,020; accrued liabilities, $21,269; 
unused portion of tickets sold, $5,087; notes payable for purchase of air- 
planes, due Jan. 10, 1939 to June 10, 1939, $19,763; capital stock (out- 
standing 261,636 shares), $261,636; capital surplus, $499,896; operating 
deficit. $204,705; total, $783,494.—V. 146, p. 2875. 


Western Maryland Ry.—£arnings— 


Period End. June 30— 1938—Month—1937 
Operating revenues $1,013,324 $1,400,837 
Operating expenses 777,721 979.715 4,646,668 5,978,570 


$235,603 $421,122 $1,776,225 $3,139,691 
71,621 106,62. 444,728 634,728 


$314,501 $1,331,497 $2,504,963 
Cr26,259 Cri17,041 Crl146,637 
Dr9,037 Dr69,363 Dr77 ,559 


$331,723 $1,379,175 $2,574,041 
17,614 62,142 48,912 





1938—6 Mos.—1937 
$6,422,893 $9,118,261 





Net oper. revenue_- --- 





$163,982 
Cr9,444 
Dr8,477 


Net ry. oper.income. $164,949 
Other income 13,657 


Gross income $178,606 
Fixed charges 277,578 274,790 1,650,731 1,650,335 


def$98 ,972 $74,547 def$209,414 $972,618 
hee Ended July 14— ——Jan. 1 to July 14— 


1938 1 
Gross earnings (est.)-.-- $234,881 $329,359 $6,839,079 $9,746,859 
— Week End. July 2i\——- ——Jan. 1 lo July 21— 


1938 1937 1938 1937 
$245,964 $340,315 $7,102,557 $10,087,174 


Operating income- --- 
Equipment rents 
Joint facility rents (net) - 








$349,337 $1,441,317 $2,622,953 





Net income 


Gross earns. (est.)....-- 
—V. 147, p. 436. 


Western Pacific RR.—£arnings— 
June— 1938 1937 
Gross from railway $1,194,028 $1,328,037 
Net from railway def37,411  def42,258 
Net after rents def177.500 def202,056 


From Jan. 1— 
Gross from railway 5,938,245 7,623,214 
Net from railway def1,125,379 108,966 
Net after rents def2,004,034 def817,858 


—V. 147, D. 137. 


Western Ry. of Alabama—£arnings— 
June— 1938 1937 
Gross from railway 7,996 $138,710 
Net from railway def226 20,60 
def9,710 32,574 


771,358 855,216 
52,37 103 ,478 
def12,359 65,334 


1936 1935 
$1,061,250 $923,431 
def 183,878 , 
def343,423 def57,705 

5,343 .821 


6,053 ,931 
33,982 348 
def853,767 def177,231 


Gross from railway. 
Net from railway 
Net after rents 
—V. 147, p. 137. 


Western Refrigerator Line Co.—Certificates Called— 

Company will redeem on Aug. 15, 1938, at 102% and accrued dividends, 
all outstand equipment trust first lien certificates, series A, maturing 
on and after Feb. 15, 1939. in the aggregate principal amount of $400,000. 
Payment will be made at the principal office of The Chase National Bank, 
successor trustee, 11 Broad Street, on or after Aug. 15, on which date 
dividends will cease.—V. 129, p. 652. 


Westinghouse Electric & Manufacturing Co.—Orders 

A $1,700,000 contract was awarded on July 13 to this company to build 
electrical equipment for 10 new 100-miles-an-nour locomotives for pas- 
senger service on the electrified sections of the Pennsylvania RR. oetween 

burt Pa., New York and Wasnington. 

The ding of the major portion of tne equipment will be done in plants 
at East Pittsburgh, Pa.; Snaron, Pa., and Newark, N. J. Employment 
in the contract amounts to 600,000 man-nours, the company 


announced. 

Company’s July ‘“‘profit ** bonus for all workers has been set at 
3%, com with extra pay of 5% in June and 1% in May. Tne “profit- 
= based on the company’s average earnings for the three preceding 
months. 

Dividends— 

Directors have declared a dividend of o0 cents per share on the common 
stock and a dividend of 8734 cents per share on the 7% participating pre- 
ferred stock (both of $50 par value) both payable Aug. 31 to holders of 


record Aug. 9. 
A dividend of 50 cents was pee 01 the common shares on May 27, last 
and previously regular quarterly dividends of $1 per share were distributed. 


647 ,580 
def40 ,437 
def62,439 


Chronicle 761 


A dividend of 75 cents was pels on the preferred stock, on May 27, last, 
-_ Sy eee quarterly dividends of $1 per share were distributed. 
Ow 4 5 * x 


Wheeling & Lake Erie Ry.—Larnings— 


June— ; 1938 1937 1936 1935 
Gros _ from railway $879,501 $1,340,431 $1,295,118 $1,153,980 
265,041 353,968 398,294 327,893 


Net from railway sd ’ ’ 
182,097 498,962 328,120 249,888 


Net after rents 

From Jan. 1— 
4.526,150 8,318,333 7,008,386 6,453,569 
879.235 2,731,264 1,756,15. 1,444,425 


Gross from railway 
Net from railway 79, , 
557,238 2,545,755 1,189,914 927 ,586 


Net after rents 


Wheeling Steel Corp. (& Subs.)—Earnings— 


Period End. June 30— 1938—3 Mos.—1937 1938—6 Mos.—1937 
Gross sales, less disc’ts, 

returns & allowances-$15,381,020 $25,331,016 $28,844,925 $48,395,419 
Cost of sales, incl. taxes, 

labor, idle plant exp. 

& other er. charges. 12,079,900 17,737,094 
Repairs and maintenance 

890 1,449,783 


charges 954, 
Prov. for depr. & deplet. 1,017,979 1,409,597 
Sell., gen. & admin. exps 1,340,363 1,391,151 2,646 
Taxes, other than income 
taxes (excl. of those 
incl. in cost of sales). 
Prov. for doubtful acc’ts. 


34,942,162 


1,943,899 2,852,037 
2,042,386 2,697,413 
388 2,696,368 


22,131,113 


214,713 184,077 453,715 


54,234 87,695 97,748 


$281,059 x$3,071,619 $470,324 
1 174,184 237,045 


$233 ,279 


366,859 
168,950 
x$4,671,630 
330,828 
x$5,002 ,458 


801,250 780,087 





Gross loss from oper... 
Other income 25,019 


$156,040 x$3,245,803 





Interest charges, 
discount on bonds- 399,050 392,917 

Provision for Federal 
inc. taxes (est.)...... 69,798 ° y389,852 121,394 y450,530 


Net loss for the period $624,888 x$2,463,034 $1,155,923 «$3,771,841 

x Profit. y Expenses and losses divectiy attributable to the fioods of 
January and April, 1937, in the amount of $1,189,302, have been charged 
directly to the corporation’s surplus account. This item is an allowable 
deduction for tax purposes. 

The provision for depreciation for the first and second quarters of 1938 
has been adjusted, following tne established practice of the corporation, 
by reason of the low rate of operation during tnese periods. 

A loss of segreuimaney $300,000 has been written off during the second 
quarter of 1938, representing inventory adjustments due to tae decline 
in market value of certain raw materials. 

As the result of the plan of recapitalization, approved by the stockholders 
July 14, 1937, 350,290 shares of 6% cum. pref. stock had been exchanged 
as at June 30, 1938, for shares of $5 cum. conv. prior pref. stock and 
common stock. The time within which outstanding 6% cum. pref. stock 
may be exchanged under the plan has peen extended by the board of 
directors to expire at the close of business on Sept. 14, 1938. 

Unpaid cumulative dividends on 6% cum. pref. stock were, on June 30, 
1938, 24% of par, or $729,312.—V. 146, p. 3823 


Wisconsin Central Ry.—Larnings— 


Period End. June30— 1938—Month—1937 1938—6 Mos.—1937 
Freight revenue $838,571 $929,299 $4,393,206 $5,621,134 
Passenger revenue 29,035 38,910 152,296 176,426 
All other revenue 68,735 85,381 353,914 393,814 

$6,191,374 
736,347 


$936,341 $1,053,590 $4,899,416 
i 158,401 232,005 658,169 
Maint. of equipment- -- 143,134 140,118 882,789 
Traffic expenses 28,331 27,618 164,227 
Transportation expenses 380,177 397,206 2,374,699 
General expenses 35,975 40,361 227,035 
$190,322 $216,281 $592,495 $1,687,076 

81,288  Crl05,638 494,405 200,508 
19,938 64,583 197,723 336,197 
49,452 42,559 316,173 260,908 


$39,644 $214,776 def$415,806 $889,463 
Dr67 ,242 Dr2,232 Dr423,605 452,371 
138,284 173,070 822,752 825,192 


$165,882 prof$39,474 $1,662,163 $388,100 








Total revenues 
Maint. of way & struc__ 





Net railway revenues. 
Taxes 
Hire of equipment 
Rental of terminals 





Net after rents 
Other income (net) 
Int. on funded debt-_-_-- 


Net deficit 
—V. 147, p. 1387. 


Woodall Industries, Inc.—Earnings— 


Period End. June 30— 1938—3 Mos.—1937 1938—6 Mos.—1937 
x Net profit $72,079 $104,268 $112,436 $225,493 
y Earns per share Nil $0.35 Nil $0.75 

x After deprec., Fed. income taxes but before Rx: for undist. profits. 
y on 300,000 shares capital stock (par $2).—V. 146, p. 3208. 


Yazoo & Mississippi Valley RR.—Larnings-— 


June— 1937 1936 
Gross from railway $1,289,446 $1,238,883 
Net from railway 395,346 397 ,633 

68,850 
7,884,895 


Net after rents 
9,362 
7 





1935 
$1,005,697 
239,029 


, 


Gross fromrailway 6,628,205 
Net from railway 1,872,400 2,48 
Net after rents 580,940 1,33 
—V. 146. p. 4134. 


York Rys. Co. (& Subs.)—Larnings— 


12 Months Ended June 30— 
Total operating revenues 


286,50: 
as a 78,495 
rom Jan. 5.563.847 
1,085,252 
472 def39 330 


1937 
$2,747,989 
1,371,119 
160,28 
299,677 
123,910 
309,765 


$483 ,229 
25,332 


$508,561 
304,610 


36,891 
$163,098 


Provision for retirements 
Provision for Federal income taxes 





Operating income 
Other income 





Gross income 
Interest on first mor e 
Interest on unfunded debt 
Amortization of debt discount and expense 


Balance of income 
—V. 146, p. 3974. 


York Utilities Co.—Earnings— 


Calendar Years— 1937 1936 1935 
Total revenue 5 $93 ,419 $93 ,247 
92 ,322 89,761 84,104 


$3 ,658 $9,142 
8 30 


1,62 
14,115 
$205,277 








Profit from operations 1loss$5,726 
Non-operating 





$9,172 
40,705 
102 


3,220 


$34,855 
472,588 
Dr46 


$3 ,666 
40,705 
4,962 


Coupon interest 
Miscellaneous interest. - 





Net deficit 
Deficit from prev. year_ 
Profit or loss adjustment 


Total deficit $549,484 $507 ,489 


Neto Opeeae apeneee includes depreciation of $15,660 in 1937; 
$14,913 in 1936; $14,857 in 1935 and $15,948 in 1934.—-V. 144, p. 2683. 


1 
549,484 


$42,008 
507 ,489 
Dr44 Cri3 
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COMMERCIAL EPITOME 
Friday Night, July 29, 1938. 

Coffee—On the 25th inst. futures closed 3 points higher to 
1 point lower in the Santos contract, with sales totaling 30 
lots. The Rio contract closed 1 to 6 points lower, with 
sales totaling 31 lots. The market was a very quiet affair. 
External factors such as the improvement in the stock 
market and some of the other commodities, were without 
influence. Prices in Brazil for Rio spot 7s were 200 reis 
higher at 12 milreis per 10 kilos. The Havre market closed 
l4 frane lower to % frane higher. Clearances from Brazil 
last week amounted to 217,000 bags, of which 82,000 were 
for the United States, 113,000 for Europe and 2,000 for all 
other destinations. 

On the 26th inst. futures in the Santos contract closed 
unchanged to 1 point higher, with sales totaling 17 contracts. 
The Rio contract closed unchanged to 2 points higher, with 
sales totaling 8 lots. Although trading was virtually at a 
standstill, the undertone in the coffee futures market was 
steady today. A holiday in Santos restricted business. 
What was done was for the account of trade houses and 
operators, representing liquidation, short covering and new 
buying. The primary market for Rio coffee was firm, spot 
Rio 7s price advancing 500 reis to 12.50 milreis per 10 kilos. 
A eable to the exchange said that this strength “is attributed 
to the shortness of local stocks.’’ The Havre market closed 
\y to 1\% franes higher. Brazil’s coffee destruction during 
the first half of July amounted to 434,000 bags, bringing the 
total since the start of the calendar year to 5,243,000 bags. 

On the 27th inst. futures closed 5 points lower to unchanged 
in the Santos contract, with sales totaling 66 contracts. 
The Rio contract closed 2 to 4 points off, with sales totaling 
3 contracts. In trading amounting to 10,250 bags Santos 
contracts stood unchanged during the early afternoon. Rio 
futures were nominally unchanged as no trading was re- 
ported up to early afternoon. The cost and freight market 
for both Brazilian and mild grades was unchanged, although 
inquiry was reported to be better. Havre futures were 14 
franc lower to 4 france higher. 

On the 28th inst. futures closed 1 to 4 points net higher in 
the Santos contract, with transactions totaling 78 contracts. 
The Rio contract closed 7 points net higher, with transac- 
tions totaling 16 contracts. Prices advanced sharply in the 
coffee futures market on both contracts. Santos gained 5 to 
6 points in the early trading, with the exception of Septem- 
ber which advanced only 3 points. Trading was active, with 
a turnover of 15,250 bags to early afternoon. Rio prices 
were generally 9 points higher with the exception of Septem- 
ber, which gained 4 points. The advances reflected Brazilian 
Government efforts to enhance prices of their coffees. It was 
believed that considerable business was booked in the cost 
and freight market, prices advancing about 10 points. Milds 
also were better, with Manizales up 20 points. Another 


advance was reported in Rio de Janeiro spot 7s. Havre 
futures were 34 frane lower to 1%4 franes higher. Today 


futures closed 6 to 9 points up in the Santos contract, with 
sales totaling 133 contracts. The Rio contract closed 3 to 6 
points up, with sales totaling 14 contracts. Coffee futures 
continued to advance in sympathy with firmness in Brazil. 
Santos contracts this afternoon were 3 to 6 points higher on 
sales of 15,500 bags, while Rios advanced 2 to 4 points above 
last night’s close. The cost and freight market was firm for 
Brazilian grades with Santos 4s at 6.60¢e. Mild coffees were 
strong. Manizales at lle. were 10 points higher. Medellins 
advanced to 11.35¢. Havre futures were 134 to 244 franes 
higher on sales of 9,000 bags. 
Rio coffee prices closed as follows: 





AS Sy a eee Pr ens ceeennndeeoucJwelves cus 4.53 
BE 6 oc ecto cua dean Rost ccnendudsseasdiviaboasd 4.56 
aig Eales aos w od aed oan 4.51] 

Santos coffee prices closed as follows: 
Pe eae IS, 5 i. wthitin Sin BaG his dat wid 6.49 
| SS 8 ee DO SoGhg edb SiN déaeaned bad 6.56 
MGs padckcce hen sas ceenie 6.42 | 


_Cocoa—On the 25th inst. futures closed 2 to 3 points net 
higher. The market after early advances of 8 to 11 points, 
ran into profit taking and finished only slightly above the 
previous finals. Transactions were relatively light, only 
totaling 122 lots. This limited amount reflected a lack of 
speculative interest. Early strength was based on the better 
tone of the stock market and the higher prices ruling in the 
London cocoa market, but that improvement served as a 
base for increased hedge selling. The Gold Coast export 
ae for August has been fixed at 55,000 bags, the same as 
this month, it was reported in a cable to the Exchange. 
Warehouse stocks amounted to 664,636 bags today, an 
increase of 3,771 bags over the total on Friday. Local 
closing: July, 5.58; Sept., 5.05; Oct., 5.10; Dee., 5.21; Jan., 
5.27; March, 5.36. On the 26th inst. futures closed 1 to 2 
points net higher. Transactions totaled 195 lots. The fact 


that the cocoa market ruled steady while most of the other 
commodities were lower, was considered impressive. Switch- 
ing forward from the September to March position accounted 
for a fair portion of the business, about 38 lots being done 
at 30 and 31 points. Trade and commission houses were on 
both sides. Warehouse stock showed an increase of 9,911 
bags to 674,547 bags. Actual demand was reported to be 
slow. Loeal closing: July, 5.48; Sept., 5.06; Oct., 5.12; 
Dee., 5.23; Jan., 5.29; March, 5.38; May, 5.48; June, 5.54. 
On the 27th inst. futures closed unchanged to 3 points net 
lower. Transactions totaled 213 contracts. Wall Street 
liquidation, due to weakness in stocks, caused cocoa futures 
to sell 1 to 5 points lower, with September at 5.05c. Transac- 
tions to early afternoon were 150 lots. The trade were ready 
buyers on the decline. Warehouse stock continued to in- 
crease. The overnight gain was 3,000 bags. It brought the 
total to 677,523 bags compared with 1,406,845 bags a year 
ago. Local closing: Sept., 5.06; Dec., 6.20; March, 5.36; 
May, 5.46. 

On the 28th inst. futures closed 3 points up to 1 point off 
Transactions totaled 176 contracts. Although Wall Street 
was apparently showing no interest in the cocoa futures 
market, prices were firm. In early afternoon the market was 
2 to 4 points higher on a turnover of 150 lots. It was said 
that quiet accumulation was in progress. Manufacturers 
were credited with buying on little reactions. Warehouse 
stocks decreased 1,300 bags. They now total 676,295 bags, 
compared with 1,302,459 bags a year ago. Local closing: 
Sept., 5.09; Oct., 5.14; Dee., 5.23; Jan., 5.28; March, 5.37; 
May, 5.47; July, 5.57. Today futures closed 4 to 3 points 
net lower. Transactions totaled 114 contracts. Trading - 
in cocoa futures was dull and prices were steady in a narrow 
range, with September selling at 5.08c., off 1 point. Sales to 
early afternoon totaled only 71 lots. Traders were marking 
time. Manufacturers are satisfied to pay current prices for 
cocoa and have been buying it all week, but they have re- 
fused to bid the market up, being content to absorb what is 
offered by dealers and producers. Wall Street has been on 
the side lines. Warehouse stocks decreased 600 bags. They 
now total 675,690 bags, compared with 1,296,185 bags a 
year ago. Local closing: Sept., 5.19; Dec., 5.19; March, 
5.34; May, 5.44. 


Sugar—On the 25th inst. futures closed unchanged from 
the previous day on a turnover of 241 lots, or 12,050 tons. 
Despite the announcement that Great Western Sugar Co. 
reduced refined beet sugar 10 points to 4.30c., domestic 
futures and raws ruled steady today. The Great Western 
cut in beet refined re-establishes the 20 point discount on the 
cane refiners’ price which had been considered a normal 
spread until the beet group last year narrowed the differential 
to 10 points, which prevailed until today. A lull in demand 
developed in the raw sugar market today. Offerings of 
Philippines for August-September and September-October 
shipment were in the market at 2.85c., and the former posi- 
tion on a bid may have been available at 2.83c., but refiners 
were showing no interest. The world sugar contract closed 
¥4 to 1 point higher, with sales totaling only 54 lots. In the 
London market raws were held at 5s. 6d., equal to 1.03 %e. 
f.o.b. Cuba. London futures were unchanged to ld. 
higher compared with the previous Friday’s finals. 

On the 26th inst. futures closed 3 to 4 points net lower. 
Transactions totaled 196 lots, or 9,800 tons. With market 
attention focused on the prospect of increased competition 
in the refined sector following the announcement of a 10- 
point reduction by the beet processors, domestic sugar 
futures became nervous and irregular. The 10-point beet 
reduction widened the differential with cane refined to 20 
points. This action was taken, it is said, in an effort on the 
part of the beet sellers to pick up some of their lost volume. 
Reports were current of a sale below the basis of 2.80c. 
delivered in the raw sugar market late today, but it was not 
confirmed. However, there were 1,000 tons of Perus for 
August arrival on offer at the equivalent basis of 2.80c., 
which refiners did not take in. World sugar contracts 
closed 114 to 2% points lower on Cuban selling and scat- 
tered liquidation induced by the lower London market. 
Transactions in world contracts totaled only 77 lots, of which 
about half were in March. London raws were offered at 
5s. 514d., equal to 1.02c. f.o.b. Cuba, with freight at 15s. 6d. 
London futures closed 44 to 34d. lower. 

On the 27th inst. futures closed 1 to 2 points net higher in 
the domestic contract, with sales totaling 338 contracts. 
Notwithstanding general weakness in other markets, the 
domestic sugar market persisted in advancing. It gained 
1 to 2 points in active trading, which totaled 16,000 tons to 
early afternoon, including 2,000 tons of March switched into 
September at 9 points difference. The rise in futures took 
place in face of a reduction in the asking price of raw sugar 
at 2.82c., against 2.85c. asked yesterday. Moreover, it 
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was believed that a parcel of Peruvian sugars was available 
at 2.80e. A shipment of 32,045 bags of Peruvian refined 
sugars was entered against the 1938 quota and offered at 
4.30e. a pound. The world sugar market closed % to 2 
points net lower, with sales totaling 134 contracts. London 
was unchanged to 4d. lower. . 

On the 28th inst. futures closed unchanged to 3 points 
down in the domestic contract, with sales of 232 contracts 
during the session. Sugar markets were irregular today. 
The domestic futures trend was lower in sympathy with a 
decline of 2 points in the spot raw sugar price to 2.80c. on 
sales of 17,000 bags of Cubas to a refiner. Sales of futures 
to early afternoon totaled 5,300 tons. Currently on offer 
are Philippines raws at 2.80c. and Cubas at 1.92c., although 
it is believed the latter could be had for a shade less. More- 
over, it was said that there is a quantity of Perus that could 
be negotiated at something less than 1.90ce. World sugar 
futures were unchanged to 1 point up, with transactions 
totaling 120 contracts. London was 4d. lower in the 
nearby position to 4d. higher on some distant months. 
Today futures closed 1 point lower on all active deliveries 
in the domestic contract, with sales totaling 186 contracts. 
The world sugar contract closed 21% to 1% net lower, with 
sales of 261 contracts. Trading in sugar contracts was fairly 
active as prices continued to drift lower in both the world 
and the domestic futures markets. Domestic contracts in 
the distant positions showed weakness, but nearer positions 
were steady. The turnover to early afternoon was 4,600 
tons, including 950 tons additional of Sept. position switched 
into March at 9 points difference. Prices in the raw sugar 
market eased on sales of Cubas at 1.88¢e. and of Perus at 
2.75, duty paid. In the world futures market prices were 
l4 point lower to unchanged on a turnover of 9,050 tons. 
London closed 4d. higher to 144d. lower on sales estimated 
at 3,000 tons. 

Prices were as follows: 


ESS et ae STE (HA sic wn coduhsnth 1.94 
INS goo den adeencénocen DE oe a a tanaka eee 1.97 
PT (ROG) « di cdweuccwcbans 1.90 


Lard—On the 25th inst. futures closed unchanged to 5 
points higher. During the early part of the session lard 
futures were up 10 to 12 pts., due to commission house buying 
prompted by the firmness in cotton oil and the steadiness in 
hogs. During the later session considerable realizing de- 
veloped, the market losing almost all the early gains. Liver- 
pool futures were unchanged to 3d. lower. Chicago hog 
prices were unchanged to 5c. higher at the close. Sales of 
hogs ranged from $8.35 to $10.10. Western hog marketings 
totaled 55,500 head against 41,000 head for the same day last 
year. On the 26th inst. futures closed 7 to 15 points net 
lower. Lard futures virtually ignored the reports of export 
sales to the United Kingdom late on Monday and opened 
lower. Selling was influenced by the continued weakness in 
grains, and the lower action of cotton oil also contributed. 
Futures declined 15 to 20 points as a result of the above 
mentioned offerings. Heavy clearances of American lard 
were reported from the Port of New York today and the 
shipments amounted to 205,805 pounds, destined for Liver- 
pool, Manchester and Antwerp. Liverpool lard futures were 
irregular, 6d. higher on the spot position and 3d. lower on 
the distant deliveries. Chicago hog quotations finished 10c. 
to 15e. higher for the day. Sales of hogs ranged from $8.50 
to $10.25. Western hog marketings were moderately heavy 
and totaled 46,700 head against 36,600 head for the same day 
a year ago. On the 27th inst. futures closed 10 to 15 points 
net lower. Lard futures were depressed further today, due 
to selling reported to be for eastern account; the latter was 
prompted by the lower action of cotton oil, and the weakness 
in securities also contributed toward the decline. Other out- 
side markets were also influenced by the weakness in stocks. 
Lard futures eased 12 to 17 points as a result of the above 
mentioned pressure. There was some support at these 
levels, and the prices rallied slightly. There were no export 
clearances of lard reported from the Port of New York. 
Liverpool lard futures were slightly easier and final prices 
were 3d. to 6d. lower. Hogs closed unchanged to 10c. lower. 
Sales of hogs ranged from $8.50 to $10.15. Western hog 
marketings were moderately heavy and totaled 50,400 head 
against 29,800 head for the same day a year ago. 

On the 28th inst. futures closed 20 to 22 points net lower. 
The bearish hog news appeared to be the principal factor in 
the sharp decline of lard futures today. Prices at the start 
were 2 to 5 points lower, but later commission house selling 
and some selling by trade interests cavsed a setback of 20 
to 22 points on the active deliveries, from which there was 
no rally, prices closing at the lows of the day. Export clear- 
ances of lard from the Port of New York totaled 62,160 
pounds, destined for London and Glasgow. Liverpool lard 
futures were also easy and prices at the close were 6d. to 
9d. per ewt. lower. Hog prices at Chicago declined 10c. to 
15e. Sales of hogs ranged from $8.25 to $10.05. Receipts 
at the leading Western hog markets totaled 52,700 head, 
against 24,500 head for the same day last year. Today 
futures closed 3 points off to 2 points up. At one time 
during the session prices showed maximum losses of 8 to 5 

oints. 
, DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO 
oat. 


Mon. Tues. Wed. Thurs. Fri. 
Mi nhinthnteitemehinad ghee 9.20 9.05 aittes i abilaw 8.72 
September......-.--.. 9.20 9.20 9.12 9.00 8.80 8.80 
GRE o-oo Cac eacsawe 9.27 9.30 9.20 9.07 8.87 8.87 
po Fran 9.15 9.20 9.07 8.92 8.70 8.72 
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Pork—(Export), mess, $27.3714 per barrel (per 200 
pounds); family, $30 (40-50 pieces to barrel), nominal, per 
barrel. Beef: (export), steady. Family (export), $20 to 
$22 per barrel (200 pounds), nominal. Cut Meats: Pickled 


- Hams—Pienic, Loose, c.a.f.—4 to 6 lbs., 15%e.; 6 to 8 


lbs., 15e.; 8 to 10 lbs., 14e. Skinned, Loose, c.a.f.—14 to 
16 lbs., 20 4c.; 18 to 20 lbs., 20e. Bellies: Clear f.o.b. New 
York—6 to 8 lbs., 19c.; 8 to 10 lbs., 184%e.; 10 to 12 lbs., 
1734e. Bellies: Clear, Dry Salted, Boxed, New York—16 
to 18 lbs., 134e.; 18 to 20 lbs., 13¢.; 20 to 25 Ibs., 12 %e.; 
25 to 30 lbs., 11%%e. Butter: Creamery, Firsts to Higher 
than Extra and Premium Marks: 25\4e. to 264%4e. Cheese: 
State, Held ’36, 22c. to 24c.; Held ’37, 19%e. to 21 %e. 
Eggs: Mixed Colors, Cheeks to Special Packs: 17%4e. to 
2234e. 

Oils—Linseed oil prices are very little changed, although 
the Argentine seed market has fallen about 2c. the past 
week. Linseed oil in tank cars is quoted 8.0 bid. Quota- 
tions: China Wood—Tanks 13.3 to 13.5¢.; Drums, 144% to 


14)4z. Coconut: Crude, Tanks, .033¢; Pacific Coast, 
031%. Corn: Crude, West, tanks, nearby, .08'%4. Olive: 


Denatured, Spot, drums, Algerian, 93 to 95. Soy Bean: 
Crude, Tanks, West, .061% to .0614: L.C.L., N. Y., .07. 
Edible: Coconut, 76 degrees, 914. Lard: Prime, 914; Extra 
winter, strained, 9. Cod: Crude, Norwegian, light filtered, 
31. Turpentine: 2914 to 31144. Rosins: $4.90 to $7.95. 


Cottonseed Oil sales, including switches, 110 contracts. 
Crude, 8S. E., 74%e. Prices closed as follows: 


A Ses i cataonedien 8.65@ ....|December............ 8.61 wcco 
era 8. 70@) ... cig MOUNT. ian cdedc cntne 8.63@ ---- 
(i nies Keenenom BLE «ans Eon benenenente 8.63@ n 

OVGMRUGT .. « ccesksce SiGe DB PRRs c occcuedsauede 8.65@ ..-. 


Rubber—On the 25th inst. futures closed 22 to 25 points 
net higher. Sales totaled 4,580 tons. Spot standard No. 1 
smoked ribbed sheets followed the trend also, closing at the 
highs for the year at 16 1-16c., up 4%e. Opening 9 to 41 
points up on higher cables and a stronger stock market, the 
futures market today maintained these levels with commis- 
sion houses and some European buying. Later in the day the 
market reacted on the declining stock market, bringing out 
profit-taking and commission house selling. Factors were 
not very active in the proc .edings, exchanging some Decem- 
ber futures for actual rubber in the outside. Local closing: 
July, 16.00; Aug., 16.04; Sept., 16.08; Oct., 16.11; Dec., 
16.15; Jan., 16.28; March, 16.26; May, 16.32. On the 26th 
inst. futures closed 1 to 18 points net lower. Transac ions 
totaled 4,530 tons. Opening 16 to 41 points lower on com- 
mission house selling which ran into stop loss orders, the 
trade later supported the market with December purchases. 
Factors also were active in the ring, buying on the down- 
ward trend. The outside market ruled generally quiet and 
lower. Some dealers reported small lots of shipment business 
done but the price was generally too high. e actual mar- 
ket followed the trend of futures, closing spot standard No. 1 
smoked ribbed sheets at 15 15-16c., off 4%e. The Interna- 
tional Rubber Regulation Committee postponed action on 
the fourth quarter export quota today. The next meeting 
is to be held on Sept. 12, at which time the restriction officials 
are expected to have a clearer idea of world consuming needs. 
Following the announcement at London the rubber futures 
market both here and in England declined. Local closing: 
July, 15.87; Sept., 15.93; Dee., 16.03; Jan., 16.05; March, 
16.13; May, 16.15. On the 27th inst. futures closed 33 to 40 
points net higher. Transactions totaled 485 contracts. This 
market had a strong opening of 35 to 47 points net higher. 
Later in the session there was some heavy profit-taking, 
influenced partly by declining markets elsewhere and a re- 
actionary securities market. Under this pressure there was a 
loss of some of the early gains. Subsequently the market 
took on renewed strength and recovered most of the previous 
losses, closing substantially above the previous day’s finals. 
The monthly tire statistics were regarded as favorable. 
London was unchanged to 3-l16d. lower. Singapore also 
closed unchanged to 3-16d. lower. Cables reported that a 
large volume of business was done in London with both 
trade and speculative buying. Local closing: Sept., 16.30; 
Dee., 16.42; Jan., 16.56; March, 16.46; May, 16.55. 

On the 28th inst. futures closed 2 points off to 1 point 
advance. Transactions totaled 282 contracts. Belated liqui- 
dation carried rubber futures off 10 to 20 points further on 
the opening, but at the lower levels demand improved with 
the result that most of the decline was recovered. In early 
afternoon prices were 6 to 10 points net lower, with Sept. at 
16.24¢., Dec. at 16.32c. and March at 16.38 on a turnover 
of 1,620 tons. Certificated stocks in warehouses licensed by 
the Commodity Exchange total 8,960 tons. Both London 
and Singapore markets closed steady, with prices showing 
slight advances. Local closing: Sept., 16.30; Oct., 16.34; 
Dec., 16.42; Jan., 16.43; March, 16.47; May, 16.54. Today 
futures closed 20 to 17 points net lower. Transactions 
totaled 175 contracts. Crude rubber futures were steady 
in dull trading. This afternoon prices were 6 to 7 points 
net higher on a turnover of 950 tons with Dec. at 16.48 and 
March at 16.54¢., respectively. Shipment offerings were 
high and cables reported that sentiment was bullish in the 
Singapore market with dealers, manufacturers and specu- 
lators buying rubber. Singapore closed steady, 1-32d. 
lower. London closed unchanged to 1-16d. higher. It was 


estimated that United Kingdom rubber stoeks had increased 
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950 tons this week. Local closing: Sept., 16.10; Oct., 16.16; 
Dec., 16.25; Jan., 16.25; March, 16.28; May, 16.34. 

Hides—On the 25th inst. futures closed 1 to 8 points net 
higher. The market was irregular at the start of the session, 
with the opening range 2 points decline to 10 points advance. 
The tone of the market, however, showed some improvement 
as the day advanced. Trading around the ring was spirited 
and when the last bell sounded, the active months showed 
gains of from 1 to 8 points for the session. Underlying con- 
ditions in the domestic spot market are reported firm. 
Buyers are reported willing to pay last prices of 11}4c. a 
pound for light native cow hides, but packers are said to be 
unwilling to accept new business at this rate. Transactions 
in futures totaled 225 contracts or 9,000,000 pounds. Local 
closing: Sept., 11.23; Dec., 11.54; March, 11.80; June, 11.85. 
On the 26th inst. futures closed 21 to 27 points net lower. 
While the tone of the domestic spot hide market was re- 
ported firm today, the futures market was decidedly weak. 
The opeing prices around the local ring ranged from 21 to 27 
points below the previous closing. Selling was reported 
influenced by the decline in the securities market. Fluctua- 
tions during subsequent dealings were comparatively limited 
The last trade reported in spot hides was 114c. for light 
native cows. ‘Transactions in hide futures today totaled 
7,160,000 pounds. Local closing: Sept., 11.00; Dec., 11.35; 
March, 11.53; June, 11.58. On the 27th inst. futures closed 
18 to 20 points net lower. Transactions totaled 179 contracts. 
Although further sales of spot hides were reported at steady 
prices, the hide futures market was nervous and sold off 
rather easily in sympathy with other markets after opening 
6 to 10 points higher. In early afternoon the market was 
10 to 17 points net lower on a turnover of 5,160,000 pounds, 
with September at 10.90 and December at 11.18. In the 
domestic market sales of 25,000 spot hides including June- 
July light native cows at 11%c. and branded cows at Llc. 
were reported. Local closing: Sept., 10.82; Dec., 11.15; 
March, 11.35. 

On the 28th inst. futures closed 10 to 7 points net higher. 
Transactions totaled 107 contracts. A little scattered liqui- 
dation was reported in the raw hide futures market on the 
opening, which as unchanged to 10 points net lower. How- 
ever, the market strengthened after the opening with the 
result that by early afternoon prices were 17 to 18 points 
net higher with Sept. at lle. and Dee. at 11.32c. Sales to 
that time totaled 2,680,000 pounds. Certificated stocks of 
hides in licensed warehouses stand at 806,271 pieces. Local 


closing: Sept., 10.92; Dee., 11.22; March, 11.42. Today 
futures closed 15 to 17 points net lower. Transactions 


totaled 108 contracts. After an initial decline of 2 to 12 
points the raw hide futures market became steady and re- 
gained part of its losses. In early afternoon Dec. stood at 
11.2le., off 1 point. Transactions to that time totaled 
1,680,000 pounds. Sales of spot hides at steady prices were 
reported in the domestic market. Local closing: Sept., 
10.75; Dee., 11.07; March, 11.27. 

‘Metals—The report of Copper, Tin, Lead, Zine, Steel and 
Pig Lron, usually appearing here, will be found in the articles 
appearing at the end of the department, headed ‘‘Indications 
of Business Activity,’’ where they are covered more fully. 


py. Ocean Freights—Grain chartering from the Gulf and the 
St. Lawrence continues to be the mainstay of the freight 
market. Charters included: Gulf to Antwerp or Rotterdam, 
August 22-21, 2s.4l4d., option, Antwerp or Rotterdam, 
2s.6d.; United Kingdom, 2s. 9d.; Germany 3s. Gulf to 
Antwerp or Rotterdam, August 15-31, 2s.6d., option, 
United Kingdom, 2s. 9d.; Germany, 3s. Gulf to Antwerp or 
Rotterdam, August 15-31, option United Kingdom, 2s. 9d. 
Germany, 3s. Albany or St. Lawrence to Antwerp or Rot- 
terdam, August 12-22, basis 2s 9d. St. Lawrence or Albany 
to full range United Kingdom, August 10-15, basis 2s. 9d., 
option, five ports Scandinavia, 17%c. Grain: Gulf to Ant- 
werp or Rotterdam, August-September; 2s.4%4d. St. 
Lawrence or Albany to Antwerp or Rotterdam, August 1-15; 
2s.9d. Albany to Antwerp or Rotterdam, August, 2d. 9d. 
Gulf to Antwerp or Rotterdam, August 1 to 15, 2s. 414d. 
Grain Booked: Five loads, Montreal to Antwerp or Rotter- 
dam, August, 14c. Sugar: Cuba to United Kingdom- 


Continent, August 20-September 5; 15s.9d. Time: Six 
to ten weeks West Indies trading, August; $1.3214. Round 


trip trans-Atlantic, August; 3s 14d. 


Coal—According to figures furnished by Association of 
American Railroads, the shipments of anthracite into eastern 
New York and New England for the week ended July 9th 
have amounted to 1,083 cars as compared with 1,264 cars 
during the same week in 1937, showing a decrease of 181 
cars, or approximately 9,050 tons. Shipments of anthracite 
for the current calendar year up to and including the week 
ended July 9th have amounted to 43,963 cars as compared 
with 47,641 cars during the same period in 1937, showing a 
decrease of close to 183,900 tons. Shipments of bituminous 
coal into this territory during the week ended July 9th have 
amounted to 1,050 cars as compared with 1,362 cars during 
the corresponding week in 1937. Calendar year shipments of 
bituminous coal have amounted to 41,805 cars as compared 
with 55,066 cars during the same period in 1937, indicating 
a decrease estimated at 663,050 tons. 


W ool—The wool market the past week has been a com- 
paratively dull affair, this being attributed to the dealers 
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themselves rather than their customers. Both alike seem 
of the impression, however, that 70c. wool will be seen in 
the near future, and as growers are well aware of the situa- 
tion in the East, the price of the raw material is stronger and 
more promising than at any time since the recovery set in. 
In the strong »pward tendency of the market, dealers prefer 
to hold their property at prices asked rather than sell at 
lower figures. The larger mills are reported buying in the 
Boston market, and some worsted manufacturers have made 
some big purchases direct from the West. The lessened 
spot activity is partly due to the fact that a number of top- 
makers attended the sales in the West, including the Merrion 
Wilkins auction at Denver, Colo., and Ogden, Utah. Some 
restraint is reported in buying wool on account of the pend- 
ing reciprocity treaty, but a number of the trade feel that 
even if put through, it will not affect this market adversely. 
The Northwest is comparatively quiet, as a large percentage 
of the wool is consigned, sold, or taken in the Government 
loan, advices state. A cable from London reports that a 
good many textile concerns will close down next week, be- 
ginning with Bank Holiday. The main exceptions to the 
shutdown are firms working on Government orders. 


Silk—On the 25th inst. futures closed 4c. to 3c. net higher. 
Moving higher on a better securities market, trade buying, 
new long buying by commission houses and trade short 
covering, prices scored gainst at one time during the session 
of 4c. A reaction in the stock market influenced con- 
siderable selling and profit taking in the silk futures market, 
which caused prices to ease somewhat. The opening range 
in silk futures was 1c. to 3c. higher. Transactions totaled 
$20 bales. Crack double extra declined 4c. to $1.83 4. 
Yokohoma showed gains of 7 to 14 yen, while Kobe was 3 to 
12 yen higher. Grade D was 805 at both cities, unchanged 
at Yokohama and 5 yen easier at Kobe. Spot sales in both 
Japanese centers totaled 650 bales, while futures transac- 
tions totaled 3,275 bales. Loeal closing: July, 1.84; Aug., 
1.76; Oct., 1.74; Nov., 1.72; Dee., 1.72; Jan., 1.7114. 

On the 26th inst. futures closed unchanged to 1 %e. net 
lower. Transactions totaled 670 bales. The opening range 
was Ic. to 1 4c. lower on easier securities and cables, with 
Japanese selling and commission house profit-taking acceler- 
ating the downward movement. Near the close Japanese 
short covering advanced the market from the lows. A 
little European selling in August weakened that position. 
Crack double extra advanced 1c. to $1.84. Yokohama was 
3 yen higher to 10 yen lower and Kobe ran 3 to 5 yen easier. 
Grade D advanced 5 yen in both cities to 810 yen. Spot 
sales in the primary markets amounted to 900 bales, while 
futures transactions totaled 5,325 bales. Local closing: 
Aug., 1.74; Sept., 1.73; Oct., 1.72144; Nov., 1.71; Dec., 
1.71%; Jan., 1.71; Feb., 1.71. 

On the 27th inst. futures closed 1c. to 4c. net lower. Trans- 
actions totaled 100 contracts. The market was heavy 
during most of the session. The old contract opened 4c. to 
1 4c. lower, while the new No. 1 opened le. lower and the 
new No. 2 at 1'%e. lower. Trading to early afternoon 
totaled 620 bales in the old contract, 10 in the new No. 1 
and none in No. 2. December old stood at $1.69, off 2 4c. 
this afternoon. March new was $1.6914, unchanged. The 
price of crack double extra spot silk declined 4c. to $1.81. 
in Yokohama Bourse prices were 4 to 15 yen lower. Grade 
D silk outside was 20 yen lower at 790 yen a bale. Local 
closing: Aug., 1.73; Sept., 1.7114; Oet., 1.6814; Dee., 1.67 4; 
Jan., 1.68; Feb., 1.68. 

On the 28th inst. futures closed 1 to 3e. up in the old con- 
tract, with sales totaling 36 contracts. The No. 1 contract 
sold 4c. up, with sales confined to the March delivery. 
Trading in silk futures was dull and prices were irregular. 
The old contract was unchanged to 2c. lower during the 
early afternoon. The new No. 1 contract was firm with 
March at $1.68'%. The No. 2 contract was inactive. 
Trading in the old contract totaled 110 bales to early after- 
noon, while the turnover in the new No. 1 contract was 30 
bales. The price of crack double extra silk in the uptown 
market declined 314c. a pound to $1.7714. Inquiry at the 
lower level was reported better. In Yokohama Bourse 
prices closed 12 to 16 yen lower. Grade D silk was off 1714 
yen to 772% yen a bale. Loeal closing: Aug., 1.75; Nov., 
1.7014; Dee., 1.7014; Jan., 1.69; Feb., 1.69. Today futures 
closed 4c. up to 1%e. lower. Transactions totaled 22 
contracts. Trading in raw silk futures was small but prices 
were steady, with activity restricted to the old contract. On 
a turnover of 80 bales December this afternoon stood un- 
changed at $1.7014 and February advanced 2c. to $1.71. It 
was reported that there was good demand for silk in the up- 
town spot market, prices rising 2c. to $1.80. The Yoko- 
hama Bourse advanced 13 to 16 yen. In the outside 
market grade D silk was 1214 yen higher at 785 yen a bale. 
Local closing: Aug., 1.7414; Sept., 1.7314; Nov., 1.69; 
Dec., 1.69; Jan., 1.69; Feb., 1.6814. 


COTTON 
Friday Night, July 29, 1938. 
The Movement of the Crop, as indicated by our tele- 
grams from the South tonight, is given below. For the week 
ending this evening the total receipts have reached 53,593 
bales, against 43,924 bales last week and 32,676 bales the 
previous week, making the total receipts since Aug. 1, 1937, 
7,219,871 bales, against 6,369,025 bales for the same period 
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of 1936-37, showing an increase since Aug. 1, 1937, of 
850,846 bales. 

Receipts at— Sat. | Mon. | Tues. | Wed. | Thurs.| Fri. Total 
Galveston __.--.- 457 176 335 235 9 5} 1,217 
 "~ | Seape 7 7 4 930 280} 4,810 ,03 
Corpus Christi--| 5,523) 7,380) 2,192) 6,084) 5,532) 5,648) 32,359 
New Orleans- --- 1,320 ene 1,191 644 574 342 4,071 
ke, il 271 459 2) 1,525) 1,526) 1,503) 5,286 
Savannah -.--.-- 90 3 esial Se 217 «ane 1,335 
Charleston __--- 342 155 59 18 atone 43 620 
Lake Charles - -_-_-_ nae a heks Suet : = 2 13 13 
Wilmington. --- aan 12 atten 2 755 19 788 
DEY ab adie e ae 194 226 16 paid 26 382 844 
Baltimore ------ Pa Powe 32 pains aaitecl ----| 1,022} 1,022 
Totals this week _ 8,204| 8,421! 3,799! 10,463! 8.919) 13,787! 53,593 











The following table shows the week’s total receipts, the 
total since Aug. 1, 1937, and the stocks tonight, compared 
with last year: 























| 1937-38 1936-37 Stock 
or ot | Th S A Th 4 
July ; is \SinceAug is SinceAug 

Week 1, 1937 | Week | 1, 1936 1938 1937 
Galveston... - 1,217 1.925,152 79'1,701,038| 609.966) 298,804 
| CE aE 6,038 1,833,521) 2,366/1,302,087| 649,771) 237,853 
Corpus Christi__-| 32,359} 467,136) 32,559) 329,505) 106,27 67,111 
Beaumont___.__- *...| 11,847|  2__.| | 23/286] 16.761} 14,264 
New Orleans__--- 4,071|2,133,586| 4,255'2,036,441| 629,677) 250,913 
Ps éwew acces 5,286) 232,010) 7,562! 338,372 62,236 42,534 
Pensacola, &c. __- onauatin 78,451 64) 104,463 5,245 3,639 
Jacksonville - - --- el 3,61 60) 4,68 2,121 598 
Savannah --_-_._-- 1,335| 137,010) 4,167) 150,69 147,44 124,386 
Charleston... --- 620; 200,802 867) 174,143 38,877 18,929 
Lake Charles_-_-_- 13, 79,006 paves A i, 11,12 5,041 
Wilmington ___-_- 788) 9,289 | 28,175) 20,856) 9,133 
, eee 844; 59,273) 1,414) 45,795) 29,100; 20,500 

New York....... Pros: Pee RCa SS aut" pecoed 1 1 
) a epee See peer oes Er Seale Sele 3,714 3,672 

Baltimore... ....- 1,022 29,173) 1,336 74,333 6 6 
ne 53,593 °7.219,871! 55,199'6,369 ,025/2,333 ,858'1 ,099 ,077 








In order that « »mparison may be made with other years, 
we give below the totals at leading ports for six seasons: 
































Receipts at— | 1937-38 | 1936-37 | 1935-36 | 1934-35 | 1933-34 | 1932-33 
Galveston... 1,217 79 7,964 2,842 12,104 5,731 
Houston-_-__-- 6,03 2,366 ,623 7,774 4,861 13 ,374 
New Orleans- 4,071 4,255 8,559 2,319 15,903 2,559 
Mobile. -..-- 5,236 7,562 533 2,926 4,16 973 
Savannah ___- 1,335 4,167 1,873 43 2,435 1,123 
Pee. Ce fe fy, eaeweel, sien. oadeeae 
Charleston - -- 62 867 28 247 1,780 1,620 
Wilmington -- 788 470 281 67 29. 823 
Norfolk. -...-. 844 1,414 1,132 1,156 998 917 
ye et Ec! ~ite deel’ gavel Guna «itesel easnenl @aaanaw 

others... 33,394) 34,019 13,749 28,992 20,094 55,443 
Total this wk_ 53,593 55,199) 39,742) 46 ,866 62 ,636 96 ,563 
Since Aug. 1__!7,219,871 6,369,02516,794 ,420/4 112 322(7,51 1,83718,959,255 





The exports for the week ending this evening reach a total 
of 35,039 bales, of which 3,680 were to Great Britain, 1,225 
to France, 3,981 to Germany, 4,507 to Italy, 16,885 to 
Japan, nil to China and 4,761 to other destinations. In 
the corresponding week last year total exports were 34,172 
bales. For the season to date aggregate exports have been 
5,679,498 bales, against 5,474,703 bales in the same period 
of the previous season. Bellow are the exports for the week: 
















































































Week Ended Erported to— 
July 29, 1938 
Erports from— | Great Ger- 
Britain| France| many Italy | Japan | China | Other Total 

Galveston. ----- pads 775| 3,270 855) 9,155 iain 492| 14,547 
DR pinwson 2,192 450 onan 9 daa ----| 3,284] 5,935 
New Orleans ---- 610 arate ----| 3,643} 1,900 base 385| 6,538 
Lake Charles-_-- ‘seas eeu ee eaad anual eau 500 500 
BOGE crnmoaee 425 dnae 711 a esau aida 100} 1,236 
Jacksonville - - -- 109 ote en anni niiea omnes shew 109 
Pensacola, &c-_-- 55 aed ound wen apap ween aaa 55 
Los Angeles ---- 229 ae —- tom ae oie cone) eos 
San Francisco - -- 60 aman mi aae esse ee abt. ontel 0.6 

ee 3,680} 1,225) 3,981) 4,507) 16,885 ----| 4,761) 35,039 
Total 1937.-.-... 15,528] 2,087) 8,730} 2,313) 3,450 ----| 2,064) 34,172 
Total 1936_----. 21,168! 1,770i 8,238 1,313| 4,150 ----| 7,758! 44,397 

From Exported to— 

Aug. 1, 1937 to 
July 29, 1938) Great Ger- 
Erports from—\| Britain | France| many Italy Japan | China | Other Total 
Galveston__--| 295,558/189,035| 255,613\160,503) 218,951) 44,029/295,256/1458,945 
Houston ----- 277 ,633'173,350| 196,762|141,949| 142,122) 28,448/229,507/1189,771 
Corpus Christi} 92,652) 75,776) 57,394) 52,979| 33,558) 3,829) 58,400) 374,588 
Beaumont --- 4,250 123 3,825 ye ee rer 725 8,923 
New Orleans_| 475,071'261,455| 158,774|165,677| 51,691) 4,143/225,900|1342,711 
Lake Charles_| 24,485, 6,819 4,401; 2,853)  ...--- ..--| 27,452; 66,010 
Mobile --.-.--- 102,297) 18,852) 45,750) 14,966 200 50} 19,098) 201,213 
Jacksonville - - 1,652 Saad 139 ries tlh aasdiihhctee aieled 60 1,851 
Pensacola, &c.| 41,882 177; 11,560 a pace caeial 433| 54,409 
Savannah__.-| 54,724 cose OTe | es ----| 6,456) 99,991 
Charleston _--| 105,557 ----| 55,475 Se Uemaseon ----| 9,949) 171,081 
Wilmington-_-| ------ Tr 200 Saal. ocumes nee 1,000 1,200 
Norfolk. ...-- 6,275| 4,432) 24,570 omen 420 ----| 1,775| 37,472 
Gulfport - ---- 7,774| 5,373 2,157 oak” mpi dee ~---| 2,449] 17,753 
New York--- 3,622) 1,391 1,659 934 10) 400| 10,325) 18,341 
Boston __-.--- 384 10 43 286 250 csoul- O23, 26,191 
Baltimore - - - - 144 ocaca 18 Ga essseu edion 2 814 
Philadelphia - 271 561) 322) eee ----| 2,802 3,813 
Los Angeles__| 107,890) 22,814; 30,467) 1 163| 172,991| 6,897) 79,750) 421,972 
San Francisco, 26,496 100; 10,863 oo--| 82,666) 3,585) 74,684) 198,394 
EEE seoncsl sdeeee coos] onceee ----| ------ aaa 55 55 

—— 1628,617|760,268) 897,889 | 543,698) 702,859) 91,381)1054786)5679,498 
Total 1936-37 1219,729\720,876| 774,017/416,469|1592,181| 23,685|727,746 5474,703 


Total 1935-36'1464,475 716,124’ 887,966 398,059 1551,523| 42,175 976,984 6037,306 


NOTE—Erxzports to Canada—It has never been our practice to include in the 
above table reports of cotton shipments to Canada, the reason being that virtually 
all the cotton destined to the Dominion comes overland and it is impossible to give 
returns concerning the same from week to week, while reports from the customs 
districts on the Canadian border are always very slow in coming to hand. In view 





however, of the numerous inquiries we are receiving regarding the matter, we will 
say that for the month of June the exports to the Dominion the present season 
have been 16,632 bales. 


In the corresponding month of the preceding season 
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the exports were 22,903 bales. For the 11 months ended June 30, 1938, there 
were 228,366 bales exported as against 262,709 bales for the 11 months of 1936-37. 

_In addition to above exports, our telegrams tonight also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 























On Shipboard Not Cleared for— 
July 29 at— Leaving 
Great Ger- Other | Coast- Stock 
Britain| France| many | Foreign| wise Total 
Galveston. ___- 700 .---| 1,000} 7,000] 1,000) 9,700) 600,266 
Houston - -__-- 1,382 ----| 1,044] 8,523 428| 11,377] 638,394 
New Orleans_.| 3,600} 2,192 270} 2,083] 1,605} 9,750) 619,927 
Savannah -_____ 300 5 ee ew patti! 300] 147,140 
Charleston... _ ip as eat. wate aS dl ekiee & 38, 
Mobile... ..-.- 546 50 a 138 eand 734 61,502 
Norioik....... elute Het Sel pty ate: as ee somal ami 29,100 
Other ports_-_- genet Jace fuaa ‘hie ules acco) 266,701 
Total 1938_-| 6,528} 2,242) 2,314] 17,744| 3,033) 31,861/2,301,997 
Total 1937--| 5,338) 2.381) 3,568] 7,619 558| 19,464/1,079,613 
Total 1936..' 6,604! 3,387! 4,924) 7,598 500! 23,013!1,189,079 




















Speculation in cotton for future delivery during the past 
week has been moderately active, with the price trend gen- 
erally lower. There has been nothing in the news to encour. 
age real substantial support of the market. On the other 
hand, the weather has been generally favorable, and this 
apparently has influenced operations on the short side and 
caused not a few holders to let go their long commitments. 

On the 23d inst. prices closed 9 to 10 points net higher. 
The market rose 45 to 50 cents a bale today when renewed 
general buying and covering were induced by continued 
showery weather over the belt, the forecast for unsettled 
conditions next week, and fears of increased boll weevil in- 
festation. A scarcity of contracts developed and prices 
moved ahead briskly in late trading under good demand from 
commission houses, New Orleans and trade interests. Im- 
pressive firmness of the stock market, reports of expanding 
mill activities, and the favorable tenor of business news 
generally also contributed to the bullish demonstration that 
carried prices back to within a narrow margin of the week’s 
best levels. Hedging pressure and realizing for over the week- 
end reduced the margin of gain slightly in the last few minutes 
of trading, but the list ended net 9 to 10 points over the 
previous closing range. Southern spot markets as officially 
reported were 5 to 11 points higher. Average price of middling 
cotton at the 10 designated spot markets was 8.88¢e. On the 
25th inst. prices closed 5 to 8 points net lower. During the 
early trading prices advanced 5 to 9 points, influenced by 
higher Liverpool cables and further rains in the cotton belt 
over the week-end. This improvement was short-lived, 
however. At these levels the market met resistance in the 
form of realizing and hedge selling, and prices reacted sharply 
closing barely steady. Weather advices were to the effect 
that rains were widespread and in many cases heavy. Private 
reports were to the effect that weevil infestation has in- 
creased at numerous points, especially east of the river. 
There was doubt, however, as to whether weevil have caused 
any actual damage to the crop so far, and traders were im- 
pressed by a report by the New York Cotton Exchange 
Service which said that, according to advices received last 
week from approximately 450 correspondents, the average 
condition of the crop rose several points during the first 
half of July. Southern spot markets as officially reported 
were 5 to 8 points lower. Average price of middling at the 
10 designated spot markets was 8.83e. On the 26th inst. 
prices closed 7 to 10 points net lower. Lack of response to 
i nae: ge rains and predictions of weevil damage, under- 
mined confidence in the cotton market today and resulted 
in considerable liquidation. The market opened steady and 
2 to 4 points higher in response to steadier Liverpool cables 
than expected and on reports of further rains in the South. 
Buyers were indifferent and it was evident that the action 
of Monday, when prices eased off in the face of a number of 
constructive factors, had disturbed confidence. Liquidation 
developed through Wall Street houses as well as from 
scattered sources and from abroad. This selling met indif- 
ferent demand and the market declined 14 to 17 points from 
the early highs, closing with only a slight rally from the 
lowest on covering. Private crop advices have stated that 
the crop is making good progress in most sections. Southern 
spot markets, as officially reported, were 5 to 10 ints 
lower. Average price of middling at the 10 dedanaiet i spot 
markets was 8.76c. On the 27th inst. prices closed 1 to 3 
points net lower. The cotton market moved to lower 
ground today in a moderate volume of transactions. A short 
time before the close of business active months registered 
losses of 5 to 10 points from the closing levels of the pre- 
ceding day. The volume of trading was relatively light on 
the opening, with futures unchanged to 3 points below yes- 
terday’s last quotations. Leading spot houses were moderate 
sellers of the May option. The distant positions also were 
sold by Liverpool. Brokers with Bombay affiliations sold, 
the October and December contracts. These offerings were 
absorbed by local professionals, trade shorts, Wall Street 
and wire houses. After the call prices held within a point or 
two of the previous day’s range. There was a moderate 
business in gray goods late yesterday at unchanged prices. 
Second-hand offerings were limited. Showers were reported 
in Eastern Texas and along the Gulf and Atlantic coasts 
overnight. 

On the 28th inst. prices closed 9 to 11 points net lower. 
The cotton market again moved into lower ground today 
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in a limited volume of business. Shortly before the end 
of the trading period the list was 1 to 5 points below 
vesterday’s closing levels. October changed hands at 8.61c., 
a loss of 5 points, and December was 3 points lower at 
8.71c. Trading was quiet on the opening, with futures regis- 
tering declines of 2 to 3 points from the last quotations of 
the preceding day. The selling was done by New Orleans, 
the South, and spot houses. Brokers with Bombay connec- 
tions, trade shorts and Wall Street bought. No large trades 
were made during the early business. Less rain was re- 
ported in the cotton belt overnight. Scattered showers were 
felt in east Texas, along the Gulf Coast and on the Atlantic 
coastal plains. Open interest in cotton futures on the New 
York Cotton Exchange yesterday aggregated 2,038,700 bales, 
a decrease of 2,200 from the previous day. 

Today prices closed 1 to 3 points net lower. After selling 
slightly easier during the morning’s dealings, prices for cot- 
ton futures recovered somewhat and developed an irregular 
tone this afternoon, With gains and losses throughout the 
list about even. A short time before the close of business 
active positions showed an advance of 2 points to a decline 
of 2 points from the closing levels of the previous day in a 
moderate volume of sales. Trading at the opening was of 
moderately active proportions, with futures 1 point below to 
1 point above the previous finals. The buying of the May 
position by brokers with Bombay connections was the 
feature of the early business. There also was considerable 
price-fixing and scattered buying by Wall Street. Some 
hedge selling was reported, especially in the March con- 
tract. Liverpool and the South sold. 

The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 


July 23 to July 29— Sat. Mon. Tues. Wed. Thurs. 
DEAE Dw ademeccseces 8.87 8.79 8.76 8.67 


Premiums and Discounts for Grade and Staple—The 
table below gives the premiums and discounts for grade and 
staple in relation to the base grade, Middling 7%, established 
for deliveries on contract on Aug. 4, 1938. Premiums and 
discounts for grades and staples are the average quotations 
of 10 markets, designated by the Secretary of Agriculture, 
and staple premiums represent 60% of the average premiums 
over %-inch cotton at the 10 markets on July 28. 


Fri. 
8.67 






































% 15-16 |lin. & % 15-16 |lin. & 
Inch Inch | Longer Inch Inch | Longer 
Whtte— Spotted— 
Mid. Fair....- .63 on| .87 on}1.09 on||Good Mid... -10 on} .30 on} .50 on 
St. Good Mid..| .57 on} .81 on}1.03 on||St. Mid... _- .06 off] .14 on} .33 on 
Good Mid..... -51 on| .75 on} .97 on||Mid.....--..- .65 off| .45 off] .28 off 
 * eee .34 on| .60 on} .81 on!|*St. Low Mid-_-./|1.47 off|1.39 off/1.33 off 
Dibandeeeces Basis | .25 on) .45 on||*Low Mid..... 2.30 off|2.25 off|2.21 off 
St. Low Mid..-| .59 off] .35 off] .19 off|| Tinged— 
Low Mid. .-..-.- 1.37 off|1.27 off|1.22 off||Good Mid..._- 47 off| .32 off| .17 off 
*St. Good Ord.|2.22 off|2.17 off|2.12 off||St. Mid....... -73 off| .57 off| .44 off 
*Good Ord. -.../2.83 off|2.82 off|2.82 off||*Mid_.....-.. 1.54 off} 1.44 off/1.38 off 
Extra White— *8St. Low Mid_-.|2.34 off|2.28 off|2.22 off 
Good Mid..... -51 on| .75 on| .97 on||*Low Mid--..- 2.92 off| 2.87 off|2.85 off 
" .60 on} .81 on Yel, Statned— 
Mid -25 on| .45 on||Good Mid... _.. 1.19 off|1.05 off] .93 off 
St. Low Mid...| .59 off] .35 off} .19 off||*s8t. Mid... 1.71 off} 1.65 off|1.58 off 
Low Mid-....-.- 1.37 off|1.27 off|1.22 off||*Mid......... 2.42 off|2.36 off|2.32 off 
*8t. Good Ord. |2.22 off|2.17 off|2.12 off|| Gray— 
*Good Ord... ./2.80 off/2.78 off|2.78 off||Good Mid..... .57 off| .38 off] .22 off 
_ Sapa -81l off} .60 off] .45 off 
. pune 1.43 off! 1.32 off'1.26 off 
*Not deliverable on future contract. 
New York Quotations for 32 Years 
1938 ..... .67c.|1930 -.--- 12.65c.|1922 ..__- 21.70c.|1914 -___- 12.75c 
El «<acem 11.21c.|1929 ..... 19.45c.} 1921 -.__- 12.00c. {1913 -_--- 12.10c 
1936 -.-.- 12.85c.|1928 -__-- 21.10c.|1920 -._-- 40.00c.|1912 ___-_- 13 .40c 
1935 -...-12.05c. | 1927 -._-- 18.70c./}1919 -_-_- 34.25c.|/1911 -__-- 13.25c. 
1934 ..-.- 13.00c. | 1926 -___- 19.15c.}1918 -_..- 28.95c.|1910 _-___- 15.35c. 
1933 ..--.. 10.50c. | 1925 -.-_- 25.50c.|1917 ....-. 25.20c.| 1909 -__-_- -75¢C. 
1982 ..... -00c. | 1924 -.-_- 33.30c. | 1916 -___- 13.30c.|1908 ___-_- 10.70c. 
SUES eiicue 8.45c.|1923 -..-- 22.45c.|1915 -.--- 3 | Ps 12.90c. 





Futures—The highest, lowest and closing ‘prices at 
New York for the past week have been as follows: 






































Saturday Monday Tuesday Wednesday| Thursday Friday 
July 23 July 25 July 26 July 27 July 28 July 29 

Aug.(1938) 

Rage --|—_—- 9s —_—|—- | ———- | ——- i | ————- | ——- —— 

Closing _| 8.78” 8.73n 8.65n 8.62n 8.53n 8.53n 
Sept .— 

Razge-_-|—_—- S35s —_—|—- ss |---| ———- — 
on- 8.80n 8.75n 8.67n 8.64n 8.55n 8.55n 

Range --| 8.75- 8.85) 8.77- 8.91) 8.64- 8.81] 8.56- 8.67) 8.57- 8.65) 8.52- 8.59 

Closing -| 8.82- 8.83) 8.77 8.69 ——| 8.66- 8.67| 8.57 8.57 —— 
Nov.— 

Rage --|— 9s —— | —- | ——- | ——- | ————- SO >| —-——-- 
—- 8.86n 8.807 8.72n 8.70n 8.61n 8.60n 
eC.— 

Range --| 8.83- 8.93) 8.84- 8.99) 8.71- 8.88) 8.64- 8.75| 8.65- 8.74| 8.60- 8.66 

Closing -| 8.91 ——/ 8.84 ——/ 8.75- 8.76] 8.74- 8.75] 8.65 ——!| 8.63 —— 
Jan.(1939) 

Range --| 8.88- 8.95) 8.96- 9.00) 8.75- 8.89] 8.67- 8.76) 8.67- 8.74] 8.62- 8.66 
—T-: 8.93n 8.867 8.78 ——| 8.76 ——/ 8.67 ——| 8.65n 
eb.— 

RaLge_-_.|—_- | ——- | ——- | ———- | ———C | ——-_ ——— 
PO aie 8.95n 8.882 8.80 8.78n 8.69” 8.67n 

ar.— 

Range --| 8.88- 8.99) 8.90- 9.06) 8.79- 8.94) 8.70- 8.82| 8.71- 8.79| 8.67- 8.74 

Closing _| 8.98n 8.90- 8.91) 8.83 ——/ 8.81 ——| 8.71 ——| 8.70 —— 
April— 

Range..|——-_  ——-|——- ——_ a ee a 2 a 

Closing _| 9.00 8.92n 8.85n 8.82n 8.72n 8.72n 
May— 

Range --| 8.93- 9.02) 8.95- 9.09) 8.82- 8.97| 8.75- 8.85) 8.74- 8.83] 8.71- 8.77 

Closing .| 9.02n 8.95 ——]| 8.87 ——| 8.84 ——| 8.74 8.75] 8.74 —— 
June— 

Raxge.)———- OO OO > | —-— | I —- ——— 

Closing _| 9.04n 8.97n 8.88n 8.85n 8.75n 8.76n 
July— 

Range.-| 8.96- 8.98) 9.00- 9.13) 8.90- 8.95! 8.80- 8.80) 8.76- 8.88] 8.74- 8.79 

Closing _' 9.067 9.00 ——! 8.90n | 8.87n 8.76 ——i 8.79 —— 
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Range for future prices at New York for week ending 
July 29, 1938, and since trading began on each option: 





Option for Range for Week | Range Since Beginning of Option 
7 | 


Aug. 1938. -|------ ------ jor s<08 thececlenoren Sima ress |-------- 








Gees. 1906. -| .-c8ec «conse | .-. ------| 8.31 May 25 1938! 9.39 Feb. 18 1938 
Oct. 1938- 8.52 July 29) 8.91 July a5 7.70 May 31 1938) 9.48 Feb. 23 1938 
Nov. 1938 ere ee ee ee pS ee Menge ey See ee me aoe 
Dee 1938 8.60 July 29| 8.99 July 25) 7.73 May 31 1938| 9.50 Feb. 23 1938 
Jan. 1939_-| 8.62 July 29) 9.00 July 25) 7.74 May 31 1938) 9.51 Feb. 23 1938 
Feb. 1939 poone «euntsladonobineccuat An aan. 2 tee 6.76 ae ee 
Mar. 1939 8.67 July 29} 9.06 July 25) 7.77 May 31 1935| 9.25 July 71938 
ae Se ..\scnnee. nuckalaseumusnads | 8.34 May 25 1938) 8.34 May 25 1938 
May 1939 8.71 July 29) 9.09 July 25) 7.81 May 31 1938) 9.27 July 7 1938 
a ee ee ee ee 
July 1939..' 8.74 July 29) 9.13 July 25! 8.88 July 21 1938] 9.05 July 22 1938 





Volume of Sales for Future Delivery—-The Commodity 
Exchange Administration of the United States Department 
of Agriculture makes public each day the volume of sales 
for future delivery and open contracts on the New York 
Cotton Exchange and the New Orleans Cotton Exchange, 









































from which we have compiled the following table. The 

figures are given in bales of 500 lb. gross weight. 
ei 
| Open 
Contracts 
New York July 22|\ July 23) July 25|July 26) July 27| July 28| July 28 

October a Glas aeane 27,000] 10,900} 32,800) 27,500} 39,900} 11,600) 654,200 

December. ---.-..--- .--| 23,700] 15,200} 39,700} 30,200) 39,800) 23,700} 597,400 

January (1939)..----- 2,600} 3,000} 5,100) 2,400) 9,800) 4,600) 128,400 

DN ~cbencossecnane 11,900} 5,900} 18,400] 11,300) 16,300) 18,500) 434,400 

May....------------| 9,800] 4,600} 5,700} 5,900) 13,200} 5,200} 231,500 

Ps swshsltetinonevea 200 300} 1,100 400 300; 1,900 2,500 

Inactive months— 
April (1939)_..----- eeeth re a — inet wahin 100 
Total all futures__| 75,200} 39,900/102,800| 77,700|119,300|) 65,500/2,048,500 
Open 
Contracts 
New Orleans July 20| July 21| July 22) July 23) July 25|July 26) July 26 

October (1938)... ---- 3,400} 6,950} 7,500) 3,500) 10,950) 11,350) 165,100 

December ‘ 2,100} 10,500} 7,550} 4,850) 14,500) 9,850} 141,600 

January (1939)_..--_- a 50 50 onus ie tas 6,700 

March- sede 1,200} 2,300} 3,500 250} 3,150 550 50,350 

2 ee 450 800 650 250} 1,050 600 24,200 

July... came mnke ‘one pe ance eae 650 100 750 

Total all futures _- -- 7,150! 20,600! 19,250! 8,850! 30,300! 22,450' 388.700 











The Visible Supply of Cotton tonight, as made up by 
cable and telegraph, is as follows. Foreign stocks as well 
as afloat are this week’s returns, and consequently all foreign 
figures are brought down to Thursday evening. To make 
the total show the complete figures for tonight (Friday) we 
add the item of exports from the United States, for Friday 























only. 

July 29— 1938 1937 1936 1935 
Stock at Liverpool..-.....- bales_1,019,000 698,000 657,000 503, 
Stock at Manchester_.___-....-.- 155,000 121,000 101,000 62,000 

Total Great Britain.......___ 1,174,000 819,000 758,000 565,000 
Stock at Bremen............... 245,000 157,000 176,000 84,000 
E> 0 See 242,000 146,000 143,000 89,000 
Stock at Rotterdam___...._-__- 10, 9,000 11,000 20,000 
CG ER nccccovee kaekan <eeuee 62,000 ,000 
SOG G6 TER kno oc ccnvaccsc 53,000 29,000 65,000 55,000 
Stock at Venice and Mestre__-.. 26,000 6,000 10, 12,000 
Stock at Trieste............... 9,000 6,000 9, 9,000 

Total Continental Stocks___ - 595,000 353,000 476,000 432,000 

Total European stocks-------- 1,769,000 1,172,000 1,234,000 997,000 
India cotton afloat for Europe_-.. 132,000 78,000 53 ,000 ,000 
American cotton afloat for Europe 85,000 85,000 87,000 140,000 
Egypt. Brazil,&c.,afl't for Europe 257,000 171,000 199,000 ,000 
Ss in Alexandria, Egypt--_-_-_- 06, 93,000 111, 101,000 
Stock in Bombay, India____----1,028,000 826,000 787, 21,000 
Stock in U. 8. ports..--.......- 2,333,858 1,099,077 1,212,092 1,073,695 
Stock in U. S. incerior towns - ---1.978,400 8,147 1,206,41 121, 

U. S. exports today___--...._-_- 3,244 8,863 9,749 6,074 
Total visible supply---.-.---- 7,892,502 4,361,087 4,899,258 4,278,315 
ys the above, totals of American and other descriptions are as follows: 

merican— 

Liv CO SS bales. 590,000 239,000 238,000 156,000 

Manchester stock. .........._-. 95,000 45,000 43 ,000 22,000 

pS EEE 146,000 104,000 115,000 118,000 

MT i rcanenonsoaccccco 4,000 113,000 98,000 67,000 

Other Continental stock____-_--- 65,000 27 ,000 82,000 86,900 

American afloat for Europe- -- -- 85,000 85,000 87,000 A 

(ae, 5 ees 2,333,858 1,099,077 1,212,092 1,073,695 

U. 8. interior stock. ...__--..-- 1,978,400 828,147 1,206,417 1,121,546 

U. S. exports today............. 3,244 8,863 9,749 6,074 
Total American---....-...-..- 5,490,502 2,549,087 3,091,258 2,790,315 
East Indian, Brazil, &c.— 

Liv EEE 429,000 459,000 419,000 347,000 

Manchester Ra 60,000 76,000 58,000 40,000 

DE RS. - s cusmedncoesecs 99,000 53 ,000 61,000 66, 

| eee 48,000 33 ,000 45,000 22,000 

Other Continental stock ____---_-. 43,000 23 ,000 75,000 73,000 

Indian afloat for = E ntteasina 132,000 78,000 53 ,000 64,000 

Egypt, Brazil, &c., afloat...._-- 257,000 171,000 199,000 154,000 

Stock in Alexandria, Egypt ----- ,000 93, 111,000 101,000 

Stock in Bombay, India-____---- 1,028,000 826,000 787,000 621,000 
Total East India, &c_._..---- 2,402,000 1,812,000 1,808,000 1,488,000 
Total American. ............- 5,490,502 2,549,087 3,091,258 2,790,315 
Total visible supply__-------- 7,892,502 4,361,087 4,899,258 4,278,315 

Middling uplands, Liverpool - - - - 4.99d. 6.12d. 7.10d. 6.68d. 

Middling uplands, New York_-_-- 8.67c. 11.23c. 12.85c. 11.95¢ 

Egypt. good Sakel, Liverpool---- 9.09d. 10.35d. 1.53d. ‘ 

Broach, fine, Liverpool---_------ 4.04d. 5.30d. 5.72d. 5.81d 

Peruvian Tanguis, g’d fair, L’pool .94d. 7.35d. J Se ae 

C.P.Oomra No.1 staple,s’fine, Liv 4.11d. 5.20d.  ) aeewn 


Continental imports for past week have been 97,000 bales. 

The above figures for 1938 shows a decrease from last 
week of 82,946 bales, a gain of 3,531,415 over 1937, an 
increase of 2,993,244 bales over 1936, and a gain of 
3,614,187 bales over 1935. 


At the Interior Towns the movement—that is, the 
receipts for the week and since Aug. 1, the shipments for 
the week and the stocks tonight, and the same items for the 
corresponding period of the previous year—is set out in 
detail below: 
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Movement to July 29, 1938 Movement to July 30. 1937 
Towns Receipts Ship- Slocks Receipts | Skip- | Stocks 
————; ments July |——————-——_| ments | July 
Week : Season Week 29 Week , Season Week | 30 
| | LS SS LS TS 
Ala., Birm’am 4| 66,863) 1,265} 21,094} 46| 85,081 594) 15,705 

Eufaula --- a 12,120) S 8,122) 3} 9,473) 1 6,115 

Montgom'y| 1} 53,071] 575) 47,628 51} 53,537 574| 24,768 

Selma - - .-- 14| 69,458 261} 57,122 2} 55,453 814) 16,916 
Ark., Blythev.} 41) 171,475) 926} 85,902} -.--| 168,208 306) 33,426 

Forest City) -___| 60,486 57| 24,534) __- 32,786 7| 2,386 

Helena --- -| 1s) 101,214 496} 28,396) 37} 60,748 22} 4,320 

Hope_--_--- 24] 65,923} 150] 23,767} -.-.| 54,557; ----| 3,850 

Jonesboro.-| -___| 36,558 se? em: ae 7,484 

Little Rock 45| 146,414} 404) 86,473) 28} 194,237 137; 32,410 

Newport- -. | 46,403) 110} 19,545} ._-.| 28,004 12} 5,127 

Pine Bluff- 354| 187,963} 533) 59,099) 275) 143,008} 1,152) 11,247 

Walnut Rge} -.-_| 62,138 2} 29,893; -.--| 46,186 29 9,591 
Ga., Albany -- 5| 17,640) 37| 13,520 24] 14,576} 206} 12,142 

Athens -___- 8| 45,539] 340} 25,322 48) 29,558) 260} 11,565 

Atlanta_._-| 4,503) 239,647] 3,468] 138,745] 522| 365,863} 3,959) 90,149 

Augusta..-| 1,400! 180,634) 2,425) 123,862) 1,956] 210,419} 3,453) 67,655 

Columbus- - 500! 35,050) 800} 34,200) 400} 19,825 200} 33,000 

Macon . ... 9, 47,602! 65| 27,754 2} 48,598 520| 18,481 

Rome_.._- _.--| 16,990}  ._.| 22,087} -.--| 21/198] 600] 18,632 
La., Shrevep’t! 53| 147,564 283| 54,776} 5| 100,187 46 1,749 
Miss., Clarksd! 394] 262.084) 1,060) 46,133! 140) 165,167] 242) 3,396 

Columbus- -| 32] 40,994 486| 26,762) 304| 39,935 702| 13,721 

Greenwood_| 433) 303,385) 1,878)\ 51,113! 170, 262,989 290 8,382 

Jackson_-_-| 17| 66,321 69| 23,984] 162| 63,396 275} 3,492 

Natchez... 15} 19,017 84) 10,413 eens) See eed 709 

Vicksburg-- 49| 52,662 492} 12,138} ----| 39,423 63 846 

Yazoo City.| --- 76,111 357| 25,185) ----| 51,412 24 1,647 
Mo., St. Louis} 2,957| 213,183] 3,067! 3,294) 1,304) 337,259, 1,533] 2,020 
N.C., Gr’boro 44 9,170 228} 2,378 29 110101 54, 2,829 
Oklahoma— 

15 towns *- 134] 522,879 619] 134,935 110) 177,425 294| 53,562 
8. C., Gr’ville 809} 153,061] 2,184; 76,249] 2,189) 241,948) 3,116) 62,394 
Tenn., Mem’s| 12,862|2718,014| 21,568] 511,021| 2,461/2570,559| 12,004) 238,792 
Texas, Abilene} —_-_- 46,120) __-- 7,484 11} 38,943 17 1,608 

Austin... 3| 18,054 28 we ee el eee 261 

Brenham .- 6) 14,035 33} 2,175 1 6,429 2) 1,277 

Dallas. .... 31) 115,102 436] 32,912 211) 83,496 232} 2,568 

Paris. ..... ----| 93,578 | S6400 «s je 646 

Robstown__| 1,465] 17,456 274) 2,09% 458] 14,169] ---- | 506 

San Antonio; ---- 7,639 oaubtel “mekiacel 15 8,967 1 156 

Texarkana . 6| 42,175 16) 18,787)... .<.-|, 96,988) «..-|  .2.068 

Waco....- 5| 91,206 58] 12,453 2 79,67| 13} 529 
Total 56towns! 26,240'6692.995 10,966/6097,817! 31,754! 828,147 











45,396'1978,400 
* Includes the combined totals of 15 towns in Oklahoma. 


Market and Sales at New Yo. *- 





























| 
Futures SALES 
Spot Market Market 

Closed Closed Spot )Contr’ct, Total 
Saturday --- Quiet, 9 pts. adv___|Steady___-_ as Saas se Sai 
Monday _-__|Steady, 5 pts. dec_-_| Barely steady - - 94 Snes 94 
Tuesday -_--_/Quiet, 8 pts. dec__-_-_|Steady____-___- sae and a oe 
Wednesday _|Quiet, 3 pts. dec__--_|Steady___--__-_- wee owen nee 

Thursday -_-_/|Quiet, 9 pts. dec Barely steady - - J ities wee 
Friday ___-_|Steady, unchanged -|Steady--_____- 225 cent’ hs ae 
ee ea ee | bees Se a eae 319 Ry! 319 
48 253/237 ,000|285,253 


Since Aug. 1!- ; a 
Overland Movement for the Week and Since Aug. 1 
































1937-38 —1936-37 

July 29— Since Since 
Shipped— Week Aug. 1 Week Aug. 1 
RS oc on ckdaneewndbe x 3,067 h 1,553 h 
. oo  £» “Rape 3,150 h 1,100 h 
Wee eee BOM, . waancnennson< Panes h Reet h 
Wie Bis scams ceckcocdas 200 h a h 
Via Virginia points_-.._....__-- 4,115 h 4,336 h 
Via other routes, &c_______-_.-- 12,855 h 7,264 h 

Total gross overland____.___-- 23 ,387 h 14,253 h 

Deduct Shipments— 

Overland to N. Y., Boston, &c___ 1,022 h 1,336 h 
Between interior towns______---- 245 h 196 h 
Inland, &c., from South__-____-- 13 ,442 h 8,218 h 

Total to be deducted_____._--- 14,709 h 9,750 h 
Leaving total net overland *__-__-_ 8,678 h 4,503 h 





* Including movement by rail to Canada. h We withhold the totals since 
Aug. 1 so as to allow proper adjustment at the end of the crop year. 




















1937-38——— 1936-37 
In Sight and Spinners’ Since Since 
Takings Week Aug. 1 Week Aug. 1 

Receipts at ports to July 29____-_- 53,593 h 55,199 h 
Net overland to July 29______-_-- 6 h 4,503 h 
South’n consumption to July 29__ 85,000 h 145,000 h 

TOtns MAPONOEL .. < si csicccn< 147,271 h 204,702 h 
Interior stocks in excess______--- *9,156 h *20,788 h 
Excess of Southern mill takings 

over consumption to July 1___- made h pee h 
Came into sight during week- ---_- 138,115 h 183,914 h 
Total in sight July 29______-___- es. h aie. h 
North’n spinn’s’ takings to July 29 26,606 h 12,856 h 





* Decrease. h We withhold the totals since Aug. 1 so as to allow proper 
adjustment at the end of the crop year. 

Cotton Loans of CCC Aggregated $238,699,196 on 
5,464,137 Bales Through July 21—Announcement was 
made on July 22 by the Commodity Credit Corporation that 
“‘Advices of Cotton Loans” received by it through July 21, 
1938 showed loans disbursed by the Corporation and lending 
agencies of $238,699,195.92 on 5,464,137 bales of cotton. 
This ineludes loans of $7,030,883.77 on 167,188 bales which 
have been paid and the cotton released. The loans average 
8.40 cents per pound. 

Figures showing the number of bales on which loans have 
been made, by States, are given below: 


State— Bales State— Bales 
pS Se ee ee yf RS ee eee 77,128 
Nad faible i 5a aha Leen Teen BEOEEOD. on ccccccsun 49,296 
Ms Ha d's a'2 Sot dase 570,307 North Carolina__....---- 126,879 
ES See 70 ee: | IR 6 ak > pond oovn 84,944 
aos tee nncic mseedln Beenie 995 South Carolina__-...-.-- 258,016 
OER ares 452.819 ‘Tennessee. .............. 284,191 
I ESid uk Eee ds SOOGes 2 Wes dno ce snatitions 1,645,105 
soc de ddaein a GES AGs.,., RIPE hw Sve wn nnestinne a 9,697 


62,149,824 Pounds of Wool Appraised for Loans by 
CCC Through July 16—The Commodity Credit Corpora- 
tion announced on July 22 that, through July 16, 1938, 
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62,149,824 net grease pounds of wool had been appraised for 
loans aggregating $10,946,475.57. Of this amount, loans of 
$2,969 ,796.72 have been completed on 16,624,908 pounds of 
wool, the remainder being in process. The loans average 
17.61 cents per grease pound. 

Two New Members of New York Wool Top Exchange 
—At a meeting of the Board of Governors of the New York 
Wool Top Exchange held on July 27, Marland C. Hobbs 
of Boston, Mass. and Abraham Rubenstein of Brooklyn, 
New York, were elected to membership in the Exchange. 
Mr. Hobbs is Vice-President of Arlington Mills, of Boston, 
and Mr. Rubenstein is President and Treasurer of Eastyarn, 
on of Brooklyn, converters of hand-knitting woolen worsted 
goods. 


Quotations for Middling Cotton at Other Markets 





Closing Quotations for Middling Cotton on— 





Week Ended 













































































July 29 Saturday; Monday Tuesday Wed'day Thursday, Friday 
Galveston_.....| 8.72 | 8.67 8.59 8.56 8.47 8.47 
New Orleans___| 9.00 $.92 8.84 8.79 8.72 8.72 
Mobile - sen) dee 8.67 8.59 8.56 8.47 8.47 
Savannah __-_-__- 8.97 8.93 8.84 8.81 8.72 8.72 
Norfolk scot Gaae 9.10 9.00 9.00 8.90 8.90 
Montgomery__-| 8.9) 8.85 8.80 8.75 8.65 8.65 
Augusta.-..-.-| 9.32 | 9.27 9.19 9.16 9.07 9.07 
Memphis___---| 8.9) | 8.85 8.80 8.75 8.65 8.65 
Houston _ __ --| 8.72 8.65 8.57 8.55 8.45 8.45 
Little Rock_ - - _| 8.80 8.75 8.70 8.65 8.55 8.55 
a "Ppa | 8.38 8.33 8.25 8.22 8.13 8.13 
Fort Worth____| 8.38 8.33 8.25 8.22 8.13 8.13 

New Orleans Contract Market 

| Saturday Monday Tuesday Wednesday| Thursday Friday 

| July 23 July 25 July 26 July 27 | July 28 July 29 
Gt GE ts meinen anmbilwtion “basigieen| ‘peniideses epicias tate 
September |—— — |—— —_—$|—S 5 —|—- S| ——- | -—_ -—— 
October ..| 8.95 ——| 8.87- 8.88] 8.79 ——| 8.74- 8.75] 8.67 ——| 8.66 —— 
November |—— 9S ——-|—— —9§»§ —_—| —- —S§s — | —_— Ss | ——- | ——- —— 
December-| 9.03 ——| 8.97 ——| 8.88 ——| 8.82- 8.83] 8.74 ——] 8.73 —— 
Jan. (1939)| 9.05 ——| 8.99 ——| 8.89 ——| 8.85 ——| 8.76 ——| 8.74 —— 
February _|——- ——|——- —— ae — —_|-——_- _ —- 
March. ---| 9.10 ——| 9.02 ——/ 8.93 ——/| 8.89 ——| 8.82 ——/| 8.79 —— 
April. _- -- |i—- —— = — —|-—  — 
May _..-- 9.14 ——| 9.07 ——| 8.98 ——] 8.94 ——/| 8.85 ——| 8.83 —— 
eae ied —$|<—- sl ——_- i | -——- SO 
, | 9170- 9202) 9.11 ——/| 9.02 ——/| 8.98 ——/ 8.88 ——/ 8.87 —— 

Tone— | | 

Spot ....-. | Dull. Quiet. Dull, Dull. Dull. Dull. 
Options __| Steady. Steady. Steady. Steady. Steady. Steady. 





Returns by Telegraph—Reports to us by telegraph this 
evening indicate that reports from many Texas sections say 
that damage done by heavy rains was mostly of local charac- 
ter, but that moisture conditions as a whole have improved, 
as many areas had been too dry. Conditions have been 
generally unfavorable. Considerable shedding has been 
reported and weevils are active. 








Rain Rainfall Thermometer 
Days Inches High Low Mean 
Texas—Galveston_._-..__--- 1 0.41 90 80 
fee eee ae dry 94 62 78 
CO SIE OA Pe 2 0.68 96 74 8&5 
SN ca a ikcsinne diene 3 3.44 96 68 82 
ps eee 3 0.37 98 72 8&5 
eee eee dry 96 72 84 
Corpus Obristi.......... dry 90 78 84 
OS eee eee ae 4 0.46 92 72 $2 
Bn Rs 6h Ro wid eiees t-dien extra 1 0.18 96 64 80 
I a cian tin 1 0.70 102 68 &5 
Kc sanbnébonane 3 0.98 96 68 82 
SE ee 3 4.36 96 60 78 
Ee ee eee 2 0.30 100 74 87 
ee ae 3 2.46 90 70 80 
| Pee ats oe 0.34 92 70 81 
| RS ee 2 1.76 96 68 &2 
ee 0.88 98 7 86 
eS eee 3 0.88 9S 72 85 
Weatherford... .......... 4 1.10 94 68 81 
Arkansas—Eldorado_--_-_-_-_-- 1 0.66 93 71 82 
“ _ £2 aa 1 0.18 98 70 s4 
Téttie MOGR. .....--..--- 2 0.29 94 70 82 
“_ Seo 2 0.23 95 72 8&9 
Louisiana—Alexandria_ -~_—___- 3 2.98 92 71 82 
atk ot Seem als 4 dined 5 1.99 93 69 81 
New Orleans........_... 6 1.62 92 74 83 
a. 5 1.12 94 71 83 
Mississippi—Meridian ------- 3 2.14 94 70 82 
SEE 3 0.15 90 72 S81 
Alabama—Mobile- ---------- 5 6.46 92 72 80 
| iil aE 2 1.06 92 68 80 
Montgomery. .----------- 3 0.92 92 70 81 
Florida—Jacksonville- - ~~~ --- 4 4.34 90 72 81 
0 ee ae 4 1.82 88 72 80 
(eee eee 5 4.60 86 74 80 
Georgia—Savannah-.-.--._.-- 6 1.31 93 72 &4 
pe IE RE 2 0.18 94 66 80 
EEE SS Tw 5 1.28 92 70 81 
| eye RRR SEEN ES a ie 3 1.40 92 68 80 
South Carolina—Charleston.. 5 3.28 86 73 80 
North Carolina—Asheville.... 2 0.30 90 60 75 
O° 3 1.16 92 68 80 
ee ge ais 4 1.40 92 66 79 
Wilmington_-_....------- 3 7.34 90 70 80 
Tennessee—C hattanooga - - - - - 1 0.30 94 66 80 
DER ca nandacecneed 1 of 93 72 82 
ON” i ae 1 0.84 94 70 82 


The following statement has also been received by tele- 
graph, showing the heights of rivers at the points named at 


S a. m. on the dates given: 
July 29,1938 July 30, 1937 
Feet Feet 


New Orleans. .-.-.-../ Above zero of gauge. 5.8 3.3 
oe a pears Above zero of gauge. 18.2 10.4 
[OEE EEE Above zero of gauge. 10.2 9.2 
Shreveport. --..----- Above zero of gauge. 4.3 2.8 
Vi cc cwntsutee Above zero of gauge. 19.0 13.5 


Cotton Carry-over Estimate—The Bureau of Agricul- 
tural Economics at Washington forecasts that the world 
consumption of United States cotton in the current (1937- 
1938) season would be 11,100,000 running bales, and that 
the carry-over of domestic cotton on Aug. 1, 1938 would 
approximate 13,500,000 bales, or 200,000 bales in excess of 
the previous high record of 13,300,000 bales on hand at the 
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beginning of the 1932-1933 season, and compares with a 
carry-over of 6,200,000 bales on Aug. 1 last year. 

United States Japanese Agreement on Cotton Ex- 
ports to Philippines Extended—Extension for another 
year of the agreement between American cotton textile pro- 
ducers and Japanese exporters of cotton piece goods limiting 
Japanese exports of cotton piece goods to the Philippines to 
45,000,000 square meters was announced by the State 
Department at Washington on July 26. The agreement was 
due to expire Aug. 1. 

In announcing the extension the Department according 
to Washington advices to the New York “Journal of Com- 
merce” said that a modification was made in the arrange- 


ment in substance as follows: 

The annual quota of 45,000,000 square meters will be divided into equal 

uarterly amounts of 11,250,000 square meters each, with the provision 
that, if imports in any quarter should amount to less than or more than 
11,250,000 square meters, the deficiency may be added to or the excess 
subtracted from the allowance of any succeeding quarter or quarters, 
providing that such excess of imports shal] never more than 2,250,0( 
square meters (20% of the normal! quota) in any quarter. 


Receipts from the Plantations 









































Week Receipts at Ports Stocks at Intertor Towns | Recetpts from Plantations 
End. 
1938 1937 1936 1938 1937 1936 1938 1937 1936 
Apr. 
29.| 45,944] 44,904] 20,044] 2289,937/1322,016)1779,076| 13,710 Nil Nil 
Ma 
6. 24,610] 40,825} 39,157] 2263,791/1255,379|1732,379 Nil Nil Nil 
13.] 16,918] 31,296] 40,509] 2237,238/ 1206,606)1693,071 Nil Nil 1,20 
20.| 17,042] 28,231] 45,482/ 2216,.336)1162,626/1651,649 Nil Nil 4,060 
27.| 14,112] 25,457] 52,470] 2194,843) 1107,259/1594,234 Nil Nil Nil 
June 
3.| 17.425] 23,761] 47,072] 2167,585)|1064,946/1554,313 Nil Nil 7,151 
10_| 20,069] 23,325] 32,597] 2138,409) 1030,520}1517,933 Nil Nil Nil 
17.| 27,019} 15,944] 39,972] 2119,356] 998,705|1465.362| 7,966 Nil Nil 
24.| 24,113] 19,653] 21,698] 2100,775| 964,392|1424,612) 5,532 Nil Nil 
Jul 
a 22,893] 15,752] 21,952) 2081,164| 930,969)1384,154| 3,282 Nil Nil 
8_| 17,684] 17,059] 13,381] 2053,520] 903,027|1349,502 Nil Nil Nil 
15_| 32,676] 17,371] 16,973] 2024,282] 873,772,1301.765| 3.438 Nil Nil 
22_| 43,924] 28,601] 28,419] 1997,556] 848,935)1255,364| 17,198) 3,764 Nil 
29_| 53,593! 55,199’ 39,742! 1978,400! 828,147'1206,417! 44,437! 34,411 Nil 





World’s Supply and Takings of Cotton—The follow 
ing brief but comprehensive statement indicates at a glance 
the world’s supply of cotton for the week and since Aug. 1 
for the last two seasons from all sources from which statistics 
are obtainable; also the takings or amounts gone out of 
sight for the like period: 





























Cotton Takings, 1937-38 1936-37 
Week and Season - 
Week Season Week Season 
Visible supply July 22_...--- 7.975.448 h 4,492,413 h 
Visible supply Aug.1...-----| _------ > | See h 
American in sight to July 29-- 138,115 h 183,914 h 
Bombay receipts to July 28-_- 19,000 h 11,000 h 
Other India —. to July 28 ,000 h 15,000 h 
Alexandria rece ~~ to July 27 400 h 1,000 h 
Other supply to July 27 * b._- 6,000 h 5,000 h 
Fotel eupsty July 20...... 8,149,963 h 4,708,327 h 
é: — 
Visible supply.........----- 7 892,502 h 4,361,087 h 
Total takings to July 29__--- 257,461 h 347,240 h 
Of which yp Pater: f OS sins an 210,061 h 216,240 h 
Of which other. -..._..--- 47 400 h 131, h 





* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 
b Estimated. h We withhold the totals since Aug. 1 so as to allow proper 
adjustments at end of crop year. 


India Cotton Movement from All Ports 





































































































1937-38 1936-37 1935-36 
July 28 
Recetpts— Since Since Since 
Week | Aug. 1 Week | Aug. 1 Week | Aug. 1 
—<  RRRRS eae 19,00012,500,000! 11,00013,132,000! 38,000|3,134,000 
For the Week Since Aug. 1 
Exports 
Jrom— Great | Conti- ,Jap'n& Great Contt- ;Japan & 
Britain| nent | China| Total | Britain nent China Total 
Bombay— 
1937-38..| 3,000} 7,000} 7,000} 17,000) 76,000) 287,000) 776,000/1139,000 
1936-37... ----| 11,000} 19,000] 30,000} 84,000] 402,000/1576,000)|2062,000 
1935-36 - - ----| 1,000} 42,000) 43,000} 114,000] 401,000) 1425,000/1940,000 
Other India: 
1937-38..| 6,000} 5,000 ----| 11,000} 263,000 
1936-37-.-.| 9,000} 6,000 ----| 15,000} 505,000 
1935-36--| 10,000} 2,000 ----| 12,000} 381,000 
Total all— 
1937-38-_.| 9,000] 12,000} 7,000) 28,000) 339,000} 738,000) 776,000) 1853,000 
1936-37-..| 9,000) 17,000} 19,000} 45,000) 589,000/1089,000/1576,000/3254,000 
1935-36-.| 10,000! 3,000! 42,000! 55,000! 495,000!1012,000!1425,000!2932,000 
Alexandria Receipts and Shipments 
Alezandria, Egypt, 1937-38 1936-37 1935-36 
Jan. 27 
Receipts (centars)— 
Sr 2,000 5,000 1,000 
Since Aug. 1_..-....._.. 10,362,147 8,845,637 8,211,831 _ 
This | Since This | Since This | Since 
Exports (Bales) — Week |Aug. 1|| Week |Aug. 1|| Week |Aug. 1 
To Liv: aa es 4,000/190,121]| 2,000)194,316||  ~.-./206,622 
To Goutinent snd todia~|18- 000/067 see 2.000 $3 '528|| 5.000\693.971 
ent and India_|13, ‘ J 745,52 ,000 ° 
To America. ..........- 1,000} 28,459]| ~...| 42,870|| --..| 35,508 
Total exports_________ 18,000'1162 ,375'110,00011192549!! 5,000!1095185 





Note—A cantar is 99 lbs. Egyptian bales weigh about 750 lbs. 

_Manchester Market—Our report received by cable to- 

ght from Manchester states that the market in both yarns 
and in cloths is steady. Merchants are buying very spar- 
ingly. We give prices today below and leave ~ Meg & pre- 


vious weeks of this and last year for comparison: 









































Chronicle July 30, 1938 
1938 1937 
8% Lbs. Shirt- , Cotton 8% Lhs. Shtrt- , Cotton 
32s Cop ings. Common |Mitddl'g| 32s Cop ings, Common |Mtddl'g 
Twist to Finest Upl'ds Tirtst to Finest Upl ds 
d s. d. s & d. d. s. 4. s. d. d. 
Apr. 
29.| 9% @10%| 9 9 @10 480 |14 @15 |10 6 @10 9 7.22 
May 
6..| 9% @10%|9 6 @YM PD 4.69 {144% @15%|10 6 @10 9 7.45 
13.|9%@10%|9 6 @9 Y 4.77 |14K% @15K)10 6 @10 9 7.12 
20..| 9% @10%| 9 44@9 7% 4.68 114K%G@15K110 6 @10 9 7.29 
27..| 9 @10 93 @9 6 4.46 |14 @15 |10 6 @10 9 7.36 
June 
3..| 8%@9%'9 32 @YM 3 4.43 |14 @15 |10 6 @10 9 731 
10_.| 8% @ 9%} 9 @9 3 4.54 113% @14%|10 6 @10 8 7.06 
17_.| 84% @ 9%| 9 @9 3 4.69 113% @15 10 6 @10 9 6.92 
24..|9 @10 9 1%@9 4%) 4.83 |13K%@15 110 6 @10 9 6.95 
Jul 
# 9%@10%| 9 1%@9 4% 4.96 1134%@14%| 9 6 @10 9 6.87 
8..| 9% @10%|9 3 @9 6 5.16 |134%@14%]10 6 @10 9 6.98 
15. 9%@104%|9 1K@9 4% 4.88 |13%@14%]10 6 @10 9 6.85 
22..| 9% @10%| 9 1%@ 9 4%] 5.06 [13%@14%)10 6 @10 9 6.60 
29_..19%@10%'9 14@9 4%! 4.99 112% @14%'10 44%@10 7%! 6.12 
Shipping News—Shipments in detail: 
les 
GALVESTON—To Japan, July 21, Kryosumi Maru, 8,389; Skjel- 
NG | eee aps: Pe a ee es ee 9,155 
Te Beaman, Fay BS, LOE, Bie cn ncasccdeccccescosvcees ,270 
De Ces, Seer Be, Es Bla wcacnssectcunscecckonds 167 
roe DP GF  * , ee eae 571 
Te Bavee, FUT Db, THRs Bie cn ecccessccccccececessnce 204 
De Beaks, Fay Bes Cha 6 odeenncnecee nnense~caiee 32 
To Rotterdam, July 25, Boschdijk, 268; July 28, Ethan Allen, ose 
BD oo coc p ec onccnscaseseeesmessrezoncecsveceuoeceoccese 
To Genoa, July 27, West Chatala, 169; July 28, Monrosa, 449-- 618 
Te Teese. Fee Ses Wee Cs BC nckaccndbanewacesduese 237 
HOUSTON—To Liverpool, July 20, Clare Hugo Stinnes, 1,250-.-. 1,250 
To Manchester, July 20, Clare Hugo Stinnes, 942._..--..-_-- 942 
To Copenhagen, July 22, Stureholm, 593; July 28, Tortugas, 186 77 
To Gdynia, July 22, Stureholm, 1,034; July 28, Tortugas, 247-. 1,281 
To Gothenburg, July 22, Stureholm, 172; July 28, Tortugas, 712 
To Valparaiso, July 14, Margaret Lykes, 21_.-.....----..--. 21 
To Cartagena, July 14, Margaret Lykes, 101...............- 101 
Pe Cee, ee ls Ps Dcbbceecdasedcennsoedeseuee 192 
To Havre, Sap 4 23, Vermont, 44; July 26, Ethan Allen, 150... 194 
To Dunkirk, | 2; Ph PE ccncpeddwbtcweawemmuiee 256 
To Rotterdam, July 26, Bihan Allen, 236... .<-ccccccccccccce 25 
a Gee. Gee 2, BE Bcd chasse aesnesudeeonswconta 9 
NEW ORLEANS—To Rotterdam, July 22, Bomsterdijk, 225...-.- 225 


To Venice, July 22, Clara, 1,202 
To Trieste, July 22, Clara, 750 
FO CO, Cee Sie Se Sic Le Oecacccavnnccscenesse 
De Fe, Set es ee CEs CBiadwoocccnccnscoorscess 
To Trieste, July 23, West Chatala, 150_._-.--..- 
To Japan, July 23, Kunikawa Maru, 1,900_----- 
To Durban, July 26, Salier, 160......-....---.- 
To Liverpool, July 27, Clare Hugo Stinnes, 300..-.-- 
To Manchester, July 27, Clare Hugo Stinnes, 310 








LAKE CHARLES—To Ghent, July 24, Ethan Allen, 500__-.----.- 500 
JACKSONVILLE—To Liverpool, July 23, Shickshinny, 109_.---- 109 
MOBILE—To Liverpool, July 3° Darian, 100; Desoto, 272...-.-.- 372 
2) DEOMOREOES, SURE B84. Des Bln won ccncccecesenseneence 53 
Oe Seer, Se Fi, DE, De ncncanessanecnieseecess 100 
Te ., DO A, BE: Ecco nnnccndasccncsscsseene 53 
Te DODGER, FT LS, THSINEGs DEEs oc occocnctocecsctanuae 658 
PENSACOLA—To Liverpool, July 27, City of Alma, 26; July 26, 
th 1 £66 ihre eee hes Cnet bnrnedimneamie 48 
Te Pe, Fe Be APs Fn onsh ote neeser nse <ocnode 7 
LOS ANGELES—To Liverpool, July 22, Pacific Grove, 229__._--_- 229 
To Japan, July 23, President Coolidge, 1,778; Vinni, 186; 
St 2 ne PO, BOREL. oe occecageweedoanancawee »275 
SAN FRANCISCO—To Great Britain, (7), 60-......-.....---.-. 60 
We EPCS, BH Ecsuncdebundatdeecsededactus<acdaadan 2,555 
Wl ccttorpnncasipitectectensedbeasessecaseoossadnabent 35,039 
Liverpool—Imports, stocks, &¢., for past week: 
July8 July15 July22 July 29 
Forward ‘ 44 


ount afloat 





14;000 
176,000 
18/000 


0,000 34,000 3,000 ¢ 
1,138,000 1,133,000 1,157,000 1,174,000 
723 ,000 7,000 696 


3, :000 8,000 
195,000 181,000 162,000 
23 ,000 30,000 26,000 


The tone of the Liverpool market for spots and futures 


each day of the 
spot cotton have 


ast week and the daily closing prices of 
een as follows: 





















































Spot Saturday Monday Tuesday Wednesday| Thursday Friday 
Market, /[ 
12:15 Quiet. Quiet. Quiet. Moderate | Moderate | Moderate 
P. M. demand. demand. demand 
Mid.Upl'ds 5.06d. 5.12d. 5.09d. 5.04d. 5.03d. 4.99d. 
Futures {| Quiet, Steady, | Quiet but |Q’t butst’y| Quiet, [St'yd, unch 
Market ({/4 to 5 pts./4 to 6 pts./St’y, 2 to 5junch. to 2/3 to 4 pts.} to 1 pt. 
opened | decline. advance. | pts. decl. | pts. decl. | advance. decline 
Market, {| Steady, | Quiet but | Quiet but Quiet, Quiet, Quiet 
4 4|1 to 2 pts.|st’y, 5 to 6/st’y, 2 to 6} 6 points junch. to 3} 2 to 4 pts. 
P.M. |! decline. | advance. | decline. decline. | pts. decl. | decline 
Prices of futures at Liverpool for each day are given below: 
July 23 Sat. Mon. Tues, Wed. Thurs, Fri. 
to 
July 29 Close| Noon) Close| Noon, Close| Noon; Close| Noon, Close} Noon, Close 
New Contract d. d. d. d. d. d. d. d. d. d. d. 
July 1938...... 4.85) 4.92) 4.90] 4.89] 4.88) 4.84) 4.82} 4.83) 4.79} _.__| -__. 
CN io nono 4.88| 4.95) 4.94] 4.92] 4.88] 4.84] 4.82) 4.83) 4.80) 4.79] 4.78 
December - _-__-- 4.93]... ..] 4.90].. ..] 4.93]... ..] 4.87]... -.| 4.85] ....] 4.83 
January 1939_._| 4.95] 5.01] 5.01] 4.98] 4.95) 4.91] 4.89] 4.90] 4.87] 4.86] 4.85 
, ee 4.99) 5.05] 5.05) 5.02] 4.99] 4.95] 4.93) 4.93] 4.91) 4.90] 4.89 
as 5.02} 5.08} 5.08] 5.05] 5.02} 4.99] 4.96] 4.96] 4.94] 4.93] 4.92 
hie hago 5.04]_. -.| 5.09|_. -.] 5.04}. -_] 4.98)]_. -_] 4.96] 4.95] 4.94 
October........ CH w aot Bina 6o8 Biisw. oct Gee of 4.088 oc.) 60 
December _ ____- Sion = §.081.. - §.03!.. ..§ 4.971... - 4.97 4.93 











BREADSTUFF 
Friday Night, July 29, 1938. 
Flour—<According to the trade, the demand for flour con- 


tinues very slow and no improvement in buying interest 
has been uncovered so far this week. The heavy wheat 
movement, together with the continued downward trend 
of wheat values, is doing much to encourage a waiting atti- 
tude on the part of flour consumers. 

Wheat—On the 23d inst. prices closed 34 to 1c. net lower. 
Wheat values dropped another cent today and the declining 
market, dominated by a big 1938 harvest despite other day- 
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to-day deve opments, was back where it was at the end of 


May. Prices dropped to levels very close to the lowest 
quotations in five years. Trade news was a mixture of 
optimistic and pessimistic crop comment, discouraging 
export business and uncertainty regarding the amount of 
new wheat which will be held off the market temporarily 
by Government loan acceptance. However, there was 
nothing startling to excite outside speculative interest, in 
lieu of which hedging sales predominated and forced the 
steady quiet decline. A press survey of the western Oana- 
dian crop places jt at 300,000,000 bushels or more, the 
largest in six years and about 150,000,000 more than last 
year, but considerably below recent estimates. 

On the 25th inst. prices closed 1% to 15<e. net lower. 
Breaking nearly 2c. a bushel maximum today, wheat prices 
on the Chicago Board smashed down to bottom levels 
unreached before in five years. Serving to force values 
lower was a huge increase of 18,034,000 bushels in the 
United States visible supply total. Forecasts of record 
world wheat production this season, together with official 
suggestions that this year’s exports from the United States 
would be smaller than those of last year, acted also as a 
weight on the market. The wheat market trended lower in 
the face of a strong advancing securities market, the down- 
turn of wheat values being especially influenced by big 
receipts in spring crop centers, including 545 cars today at 
Minneapolis, almost half of it from nearby harvested fields. 
Meanwhile, export demand for North American wheat was 
of only inconsequential volume. September delivery of 
wheat led the downward movement of prices in Chicago, and 
fell to a low of 67 %4¢., off 134¢. from Saturday’s latest quota- 
tions. Little rallying power was shown during the session. 

On the 26th inst. prices closed 14 to Me. net lower. For 
the second time in 48 hours, the Chicago wheat market today 
broke five-year low price records. The latest break amounted 
to about a cent a bushel, with rallies following that partly 
overcame the losses. Increased selling because of new crop 
movement, facilitated the price downturn, but then purchase 
orders developed better volume. The later buying was in- 
fluenced in no small measure by a report that much of the 
late wheat in spring crop areas both sides of the Canadian 
boundary would be subjected to probable black rust and 
grasshopper damage. Wheat prices on the Chicago Board 
received a setback early owing to over-night downturns of 
2%%e. in Liverpool quotations and to a collapse of 5c. in 
July delivery at Winnipeg. Cheaper Russian offerings 
abroad were reported, and cables said European demand for 
North American wheat was flat. A trade authority esti- 
mated the probable yield in Canada this season at about 
300,000,000 bushels. 

On the 27th inst. prices closed \% to %e. net higher. 
Rallying more than a cent a bushel from early downturns, 
the Chicago wheat market scored fractional gains today. 
Interest shown by traders was greater on the recovery than 
during the declines. Some of the buying on the dips, which 
went around the season’s low price record, was credited to 
export concerns. For the third successive day weed Yo 

uotations were lower than due, and this was reflected by 
the Chicago market. Besides, notice was taken of 21,000,- 
000 bushels increase of the world visible supply, making the 
total 25,000,000 bushels larger than a year ago. A further 
handicap was that overnight European demand for North 
American wheat remained meager. Uncertain crop condi- 
tions were reported in the spring wheat both sides of the 
Canadian boundary. Fairly general rains were received in 
the domestic Northwest, but only scattered moisture in 
Canada. 

On the 28th inst. prices closed unchanged to %e. lower. 
Increased selling that was associated with domestic new 
crop movement gave a late downward trend to Chicago 
wheat values today, more than canceling earlier gains. 
Southwest receipts today totaled 967 cars against 857 a 
week ago. The primary movement aggregated 2,902,000 
bushels versus 2,499,000 at this time last week. Prospects 
of warm humid weather in American spring wheat areas 
suggested black rust damage. Canadian advices told of 
widespread urgent need of moisture. There was talk also 
that wheat production in the United States has been over- 
estimated, and that private experts would revise their fig- 
ures downward next week. Buying for houses with export 
connections accompanied the upturn of Chicago prices. On 
the other hand, late cables showed a decline of values at 
Liverpool. 

Today prices closed % to %c. net higher. Wheat declined 
nearly ic. a bushel today to fresh low price records, but 
then rebounded and scored slight gains. The transient 
setback resulted largely from persistent selling on orders 
attributed to Southwestern sources. Harvesting of spring 
wheat Northwest was reported making good progress, with 
the quality of receipts generally good. Triple bank holidays 
ahead in Liverpool tended to restrict wheat trading here 
and were conducive to price downturns. A new low for 
British exchange was also a bearish factor, as tending to 
curtail export demand for wheat from North America. On 


the other hand, hot weather advices from Canada attracted 
notice because of the suggested likelihood that drought and 
rust conditions there would be aggravated. A steadying 
influence as to wheat values at one stage came from an 
upturn in securities. 
99,624,000 bushels. 


Open interest in wheat tonight was 
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DAILY CLOSING PRICES OF WHEAT IN NEW YORK _. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
Ws BO re oe nce ceataucdea 84% 835% 83% 82% 82% 82% 


DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO 


Sat. Mon. Tues. Wed. Thurs. Fri. 
a ae ee ee a 69% 68 67% 67% 68 68% 
Dl: <stadnub@ohaben aedaet 1% 7 69% 70% 70 70 
Phe dccethduccetbnaeuteiiad 72% 714% 71% 72 71% 771i 
| ERE ST EROS ree es 73% 72% 72% 72% 72% 72 
s High and When Made Season's Low and When Made 
September _.. 92% Feb. 9, 1938|)September _.. 67% July 26, 1938 
December_._.. 844% June 15, 1938|Decem ---.- 69% July 26, 1938 
BEOROR. .cccue 3% July 23, 1938})March......- 70% July 29, 1938 
July 23, 1938|May......-.. 71% July 29, 1938 


, Sa % 
DAILY CLOSING PRICES OF BONDED WHEAT IN WINNIPEG 


Sat. Mon. Tues. Wed. Thurs. Fri. 
Se adeno @aixts hati & aa acandl 101% 99% 94% 93 93% 92% 
"Si ppaaeastetubstienss <b aate. 77% 76% 75% 76% %76% T7% 
RRC STA ES 76% 75 74% 74% 74% 75 


Corn—On the 23d inst. prices closed 34c. to 1\%e. off. 
With bearish crop and weather news and an utter absence 
of export demand, not to speak of light domestic demand, 
corn futures followed easily the downward trend of wheat 
values. On the 25th inst. prices closed 3c. to 134c. net 
lower. With such bearish developments in wheat, it was 
only natural that corn prices should suffer a sharp setback. 
The news was anything but bullish as concerns the move- 
ment of corn, and with little or no export demand, there was 
nothing to serve as an incentive for any real demand. On 
the 26th inst. prices closed 34c. off to 4%e. up. This market 
was steadied by export business estimated at over a million 
bushels. Beneficial rain was something of an offset, however. 
On the 27th inst. prices closed 4c. off to 4c. up. Trading 
was relatively light in this grain, with prices irregular in 
trend. Bearish sentiment appears to prevail, influenced 
largely by bearish crop reports. 

On the 28th inst. prices closed % to %c. net lower. 
‘Trading was light and there was nothing of interest in the 
news. The market eased in sympathy with the heaviness 
in wheat. Today prices closed unchanged to %c. lower. 
Trading was light and devoid of any particular feature. 
The market’s undertone was barely steady. Open interest 
in corn was 38,893,000 bushels. 

DAILY CLOSING PRICES OF CORN _IN NEW YORK 


at. Mon. Tues. Wed. Thurs. Fri. 
We. 3 DEE cnn daxvcevncwiinn 72% 72 72% 72% 72% 72% 
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO 
Sat. Mon. Tues. Wed. Thurs. Fri. 
vont ctdakednutesand 58% 56% 57% 57% 57 
pO eee 57 55% 55% 55 54% 54% 
Did sancedohcciumeeonwabhees none ee pie ios ae 55% 
Dl ciceeneweuenneccetehenheses 59 58% 58 57% 56% 56% 
Season's High and When Made | Season's Low and When Made 
September ... 64 Mar. 25, 1938'!September_.. 5434 May 31, 1938 
December.... 63% July 13, 1938|Vecember._.. 52% May 31,19 
oO eee 56 July 28, 19388|March._.---. 55% July 29, 1938 
SEO < cusnaen 60% July 23, 1938|May...-.--- 56% July 29, 1938 


Oats—On the 23d inst. prices closed 5c. off. There was 
little of interest in this market, trading being very light with 
prices following the downward trend of wheat and corn. On 
the 25th inst. prices closed 3c. to 1%e. net lower. There 
was nothing especially bearish in the news on oats, this 
market being influenced almost entirely by the weakness in 
wheat and corn. On the 26th inst. prices closed unchanged 
to 3c. down. Trading was light and largely of routine 
character. On the 27th inst. prices closed 4c. to Ye. net 
higher. This grain followed the uptrend in wheat, firmness 
prevailing throughout most of the oat session. Trading was 
more active than usual. 

On the 28th inst. prices closed 4% to We. net lower. 
Trading was light and of routine character. Today prices 
closed unchanged to %e. higher. There was very little of 
interest in this market. 

DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO 


Sat. Mon. Tues. Wed. Thurs. Fri. 
SEE, cccwecvvdbvewsatiice 24% 24% 23% 24% 24 24 
pS eee ee 26% 25% 25% 25% 25% 25% 
Ae TS I AE 27% 26% 26% 27% 26% 27 


When Made Season's Low and When Mi 


ade 
encase -.- 30% . 10, 1938|September _.. 23% July 27, 1938 


ecember.... 284% July 13, 1938|December__.. 24% July 27, 1938 

} | eS 8 July 23, 1988|May.....--- 26% July 25, 1938 
DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG 
Sat. Mon. Tues. Wed. Thurs. Fri. 
TNF 26600600000 cedesssconenenn 39% 37% 35% 36% 36% 36 
CE picbntortineencebeinnked 34% 33% 32 33% 33% 33 

NR LE 31 30% 30% 30% --.- 


Rye—On the 23d inst. prices closed 34¢. down to ‘e. up. 
Trading was fairly active, with price movement irregular. 

On the 25th inst. prices closed uncharged to Me. lower. 
In view of the weakness in other grains, the showing of rye 
was regarded as exceptionally good, prices holding firm 
through most of the session. 

On the 26th inst. prices closed 3% to 7c. off. The down- 
ward trend of wheat values together with bearish news on 
crops both here and abroad, caused heaviness in rye values, 
there being little or no incentive to take the upward side. 

On the 27th inst. prices closed 14 to 5e. net higher. The 
response of rye to the upturns in wheat, corn and oats was 
fair. Hedge pressure was in evidence, however, and this 
acted as some restraint to the upward trend of prices in rye. 

On the 28th inst. prices closed 1% to 1%c. lower. This 
weakness in rye was pronounced and completely over- 
shadowed the other grain markets. The sharp declines 
were attributed to hedge selling and operations on the part 
of shorts. Today prices closed %c. off to unchanged. 
Trading was light and of a professional or routine character. 


DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO 
Sat. Mon. Tues. Wed. Thurs. Fri. 


SER, citinsgiviadsdbndpin 49% 485% 48° 483% 471% 465% 
SETS cpncnastiosiedceniven 51% 503% 49% 49% 49% 48% 
Winnstencscanstdeatesaatiies Ghee 52% 52% 52% 52% 51 
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Season's High and When Made _ | Season's Low and When Made 
September... 69% Feb. 9, 1938|September--. 46 July 29, 1938 
December..-- 5644 July 14, 1938|December.... 47% July 29, 1938 
} FS 53% July 25, 1938|May..--.---- 50 July 29, 1938 

WINNIPEG 


DAILY CLOSING PRICES OF RYE FUTURES IN 
Sat. Mon. Tues. Wed. Thurs. Fri. 


July . -------------------------- s-~- znzee 45% -~--- ---- -_.. 
October .-..-------------------- 50% 48% 47 47% 47% 47% 
December . . ....-.--2es--2--5--- 51 49% 48 48% 48% 48 
DAILY CLOSING PRICES OF BARLEY FUTURES IN WINNIPEG 
Sat. Mon. Tues. Wed. Thurs. Fri. 
DED casccndevauecaccccoenceens ~=- 46% 44 45. 44% 45% 
October - -.--------------------- 416% 45% 44 44% 44% 45% 
December. ...-.---------------- <—<a_ a. = 43%... 444% 
Closing quotations were as follows: 
FLOUR 
Spring oats, high protein-5.50@5.75; Ryeflour patents-----._-- 4.10@4.20 
Spring Patents... -ccone 4:75@5.00| Seminola, bbl., Nos. 1-3..6.40@ .__ 
Clears, first spring.------ 4.35 4.60 | Oats good. ..-.-.--.---- 2.30 
Soft winter straights ----- 3.70@4.10| Cora flour__.....-----.- 
Hard winter straights-_...4.45@4.65| Barley goods—--_.-.---.. 1.70 
Hard winter patents.--.-- 4.65@4.85| Coarse....-- oseseenae 4.00 
Hard winter clears. ..-.-- 4.20@4.45} Fancy pearl,Nes.2.4&7.5.00@5.25 
UGRAINj 
Wheat, New York—? Oats, New York— 
No. 2 red, c.i.f., domestic... 82144| No. 2 white.....--........ 35% 
Manitoba No. 1,f.0.b. N. Y-100% | Rye, No. 2 f.0.b. bond N. Y.. 64% 
Barley, New York— 
Corn, New York— | 47% libs. malting.........-. 53 
No, 2 yellow all rail_--..-- 72341 ChiICdGO, COBB. cc cccccccsss 32-52 


All the statements below regarding the movement of grain 
—receipts, exports, visible supply, &e.—are prepared by us 
from figures collected by the New York Produce Exchange. 
First we give the receipts at Western lake and river ports 
for the week ended last Saturday and since Aug. 1 for each 
of the last three years: 








| 
Flour Wheat Corn Oats | Rye Barley 








Receipts at— 


bbls .196 lbs | bush. 60 lbs.| bush. 56 lbs.| bush. 32 lbs.\ bush .561bs.\ bush .48lbs, 
858,000} 57,000} 29,000 





Chicago -.-| 220,000) 3,456,000) 3,194,000} 
Minneapolis | 1,397,000) 848,000) 357 ,000} 183,000 | 299,000 
Duluth - 240,000} 1,047,000) 153,000 10,000| 144,000 
Milwaukee _ | 15,000| 565,000) 316,000) 29,000} 3,000} 132,.00 
Toledo _ _- ess 1,829,000} 131,000} 612,000 oy ese: 
Indianapolis | 654,000) 299,000) 194,000] 31,000) kl 
St. Louis._| 133,000} 2,047,000 214,000! 234,000) 7,000} 3,000 
Peoria - | 29,000 467,000; 395,000) 74,000 12,000' 56,000 
Kansas City) 15,000| 7,126,000} 137,000) 196,000) (as soe ee 
Omaha. - - .| _...| $8,031,000 183,000) 103,000; --..-., | aa 
St. Joseph -| ' --| 727,000 59,000) 71,000 Facet 
Wichita _- 604,000 . a io pera 
Sioux City.| aie | _ 271,000 115,000 11,000) 19,000} 61,000 
Buffalo - _- ------| 3,921,000 483,000 185,000} ------| 18,000 
Sa Malas FEE siete 28 a — | | 
Tot. wk.’38| 417,000] 26,335,000 7,471,000] 3,077,000} 324,000) 742,000 
Samewk.'37| 341,000! 27,713,000) 2,832,000! 2,498,000! 263,000! 340,060 
Same wk.'36| 403,000 23,432,000) 4,953,000} 6,333,000) 575,000) 1,745,000 


| 


SinceAug. 1} | | | 
1937... -. |19,534,000/ 383,068 000| 327,485,000 114,225,000! 26,018,000/96 239,000 


1936_--- 20,119,000) 312,821 000) 163,452,000 $0,515,000) 17,941,000|32, 146,000 

1935... 119,209,000] 410 718.000! 208.586.0001 141.568 000126.979.000198.055.000 

Total receipts of flour and grain at the seaboard ports for 
the week ended Saturday, July 23, 1938, follow: 
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The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, July 23, were as follows: 

GRAIN STOCKS 





Wheat Corn Oats Rye Barley 

United States— Bushels Bushels Bushels Bushels Bushels 
New York------------<-<- 39,000 283,000 5,000 Cie ~ “wsanee 

so afloat. -.-- 58,000 39,000 ; eee | 
Philadelphia - - 464,000 31,000 16,000 13,000 1,000 
Baltimore - - : 732,000 14,000 6,000 21,000 1,000 

New Orleans - - - --- - ‘ 12,000 408 ,000 30,000 2,000 sl . 
Galveston ‘ 1,426,000 a. wesed E 4,000 
Fort Worth. ----- . 8,740,000 71,000 119,000 32,000 11,000 

Wichita - _. 2,558,000 oa 5 ae 2,000 “ ; 
Hutchinson- ------- .. 6,014,000 , ‘ . depends cdi oli 
St. Joseph - 3,014,000 106,000 110,000 ‘ 3,000 
Kansas City 25,977,000 160,000 304,000 67,000 52,000 
ee 3,289,000 448 ,000 48,000 12,006 65,000 
Sioux City .....-- 535,000 77,000 52,000 10,000 54.000 
St. Louis 4,922,000 230,000 125,000 11,000 4,000 
Indianapolis - - 1,258,000 1,005,000 eee  -seemce i‘ seeund 
Peoria oa _— 270,000 4,000 5,000 . — eee 
Chicago _..-11,985,000 8,210,000 891,000 349,000 97,000 
SO cacdeebee 179,000 re Seewek< wehdees-  guaeeee 

ORS a 260,000 358 ,000 éne ‘ ee re 

Milwaukee. - - - , 1,523,000 457,000 79,000 7,000 153,000 
Minneapolis ---- _...-. 2,492,000 20,000 2,774,000 172,000 1,438,000 
RD a wae 4 . 1,147,000 1,551,000 408,000 172,000 737,006 
Detroit __—- 114,000 2,000 5,000 2,000 115,000 
Buffalo - Brees 3,320,000 3,547,000 192,000 96,000 59,000 
. afloat....-.- 856,000 SF a ee ey oe 
i Ce ns ce aw a tebae 922,000 EF a eee 
Total July 23, 1938__-_81,126,000 18,209,000 5,334,000 972,000 2,794,000 
Total July 16, 1938__..63,092,000 19,995,000 5,591,000 920,000 2,650,000 
Total July 24, 1937__..70,094,000 6,322,000 1,242,000 846,000 2,459,000 


Note—Bonded grain not included above: Oats—On Lakes, 91,000 bushels; total, 
91,000 bushels, against 130,000 bushels in 1937. Barley—On Lakes, 306,000 bushels, 
total, 306,000 bushels, against 579,000 bushels in 1937. Wheat—-New York, 120,000 
bushels; Buffalo, 261,000; Albany, 45,000; Erie, 170,000; on Lakes, 1,624,000; on 
Canal, 203,000; total, 2,423,000 bushels, against 5,960,000 bushels in 1937. 








Wheat Corn Oats Rye , Barley 

Canadian— Bushels Bushels Bushels Bushels Bushels 
Lake, bay, river—seab’d. 4,779,000 -_-.-. 449,000 216,000 867,000 
Ft. William & Pt. Arthur. 7,779,000 -.---- 653,000 563,000 686 ,000 
Other Can. & other elev__ 6,794,000 Keck 2,316,000 147,000 1,829,000 
Total July 23, 1938_._..19,352,000 -...-- 3,418,000 926,000 3,382,000 
Total July 16, 1938__..21,642,000 -.---- 3,150,000 776,000 3,619,000 
Total July 24, 1937__--29,237,000 --_---- 2,961,000 279,000 3,083,000 

Summary— 

DERE. as. ce se ceansx 81,126,000 18,209,000 5,334,000 972,000 2,794,000 
CURGINE 65 tc cvenenwns eS eee 3,418,000 926,000 3,382,000 





Total July 23, 1938_.._100,478,000 18,209,000 8,752,000 1,898,000 6,176,00C 


Total July 16, 1938___ 84,734,000 19.995.000 9.041.000 1.696.000 6.269.000 

Total July 24, 1937--- 99,331,000 6,322,000 4,203,000 1,125,000 5,542,000 

The world’s shipment of wheat and corn, as furnished by 
Broomhall to the New York Produce Exchange, for the week 
ended July 22, and since July 1, 1938, and July 1, 1937, are 
shown in the following: 
































; ' 
Receipts at—| Flour | Wheat | Corn | Oats Rye | Barley 
tion 
bbls .196 lbs| bush. 60 Lbs .| bush. 56 Llbs.| bush, 32 tbs./bush .56ibs. bush .48lbs. 
New York-_- 158,000 157,000 538 000 119,000 Da . dumone 
Philadelphia 24,600 aor 18,000 wate” “solve 
Baltimore_- 19,000 231,000 48,000 21,000 1,000 bawaee 
New Orl'ns* 31,000 78,000 160,000 ! teashel  eteqes 
Galveston- ees! 864,000 2,000 eS ee ee a 
Montreal - 52,000} 1,124,000 620,000 142,000 32,000 428,009 
Psceess|\. etauwe er. te § vsesesk nuda 5, 
Boston... - ‘  Bpeeeere 2,000 4,000|  _..-- | at 5 
Halifax - . -- 5,000 shale ake Seeel> -biedamed ot hus ons wise 
Teese HAVE.| 9 «edax 32,000 CO a eee | 17.000 
Tot. wk. '38 302,000} 2,826,000) 3,144,000 370,000 55,000 450,000 
Since Jan. 1 
. 7,767,000} 57,350,000! 61,132,000) 3,242,000) 2. sh enticns 10,202,000 
Week 1937 216,000| 3,931,000 770,000 73,000 96,000} 48,000 
Since Jan. 1 } 
1937 7,804 000! 41,168,000) 23 340,000 2 922,000! 2,443,000! 7°2 000 

















* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading, 

The exports from the several seaboard ports for the week 
ended Saturday, July 23, 1928, are shown in the annexed 
statement: 


























Exports from— Wheat Corn | Flour | Oats | Rye | Barley 

Bushels Bushels | Barrels Bushels | Bushels | Bushels 
Now Yom. . 25.52. 61,000} 495,000) 34,225) —_-__-_-- ie! bog oe ee 
es SE SERENE eco ened seen jeer aie rere 
Philadelphia - - - - - - - BT. -weeses = ~~ = e ) pee yee | +se--- 
Cc tntnnccat : stewbek  abs<as Pel cascavk. «enacts | — 
ee epee Ce tae Soa ceuke ledge! ahiebne 21,000 
eee CRY... 2a. 624,000 dite: sede abet - . Bh 
sae es eo. cee ceaael -) eesne 5,000 
ee NS. waco}! lL aweeen 626,000 De 4 Phe nad bak eed > wanes 
Galveston. --.-.---- ee... EP eer a cebu wasiek ert. 
Montreal _ _ _ _ __- ..| 1,124,000} 620,000 52,000} 192,000 32,000! 428,000 

ey Senne ee Ce ee RE  ssakel * Shades were 

Three Rivers--_----- (ee Suc? oowihde ld (Sica cee 17,000 
a — | ie a 
Total week 1938__| 5,178,000/3,962,000 99,225; 192,000 32,000) 471,000 
Same week 1937.___| 2.807.000! | 36.000! 98/8101 9.000! 1.000! 46.000 








The destination of these exports for the week and since 
July 1, 1938, is as below: 



































| 
Flour | Wheat Corn 
Exports for Week | 
and Since Week Since | Week Since Week Since 
July 1 to— July 23,| July1, | July 23. July 1, July 23, July 1, 
1938 1938 | 1938 1938 1938 1938 
Barrels| Barrels Bushels Bushels Bushels Bushels 
United Kingdom _| 40,910 105,960) 2,538,000} 5,165,000/2,068,000; 4,940,000 
Continent - - - - --- 19,815 35,424) 2,640,000) 5,374,000/1,834,000; 5,739,000 
So. & Cent. Amer_} 10,500 cD eee Se... «225 1,000 
West Indies_--_--_ 24,500 vee FP iCw eB. ee eer ea 
Brit. No. Am.Col.| 2,000 FC Pee Taree ee eT et re. 
Other countries - - - 1,500 6,410 me Pe ee 60,000 
Total 1938- ---- 99,225 259,794!) 5,178,000} 10,553,000 3,962,000| 10,740,000 
Total 1937-_-_-- 98.810 385,309! 2,807,000! 8.551.000! 36,000 52,000 


























| Wheat Corn 
Erports Week Since Since Week Since Since 
July 22, July 1, July 1, July 22, July 1, July 1, 
1938 1938 1937 1938 1938 1937 
Bushels Bushels Bushels Bushels Bushels Bushels 
No. Amer.| 6,033,000|} 15,477,000} 10,676,000} 3,666,000} 12,868,000 7,000 
Black Sea_| 1,264,000) 4,656,000} 1,936,000 25,000 539,000} 1,837,000 
Argentina_| 1,213,000) 7,001,000} 3,364,000!) 2,992,000) 10,537,000} 28,994,000 
Australia .i 2001,000) 9500 08e GC.4U6 BOO wccecl 0 tweet lew week 
India- _ _- Ce ee ES ee ee re ee 
Other 
countries} 200,000} 1,280,000) 1,584,000 977,000} 3,043,000} 4,316,000 
Total. 111.225.000! 40.979 000! 27,134,000! 7,660.000| 26,987,000! 35,154,000 











Corn Loans of CCC Through July 21 Aggregated 
$21,624,284 on 44,598,989 Bushels—The Commodity 
Credit Corporation announced on July 22 that ‘‘Advices of 
Corn Loans” received by it through July 21, 1938, showed 
loans disbursed by the Corporation and held by lending 
agencies on 44,598,989 bushels of corn. Such loans aggre- 
gated $21,624,283.68, based on a loan rate of 50 cents per 
bushel of 214 eubie feet of ear corn testing up to 144% 
moisture; the average amount loaned per bushel determined 
in this manner thus far has been .4849 cents. 

Figures showing the number of bushels on which loans 
have been made, by States, are given below: 


State— Bushels State— Bushels 
en ee ee er 1,438,023 
lll entice eel = sia (Pf 0 DS ea 3,474,319 
NG ss Sm wd ne be ck es ey - Ce . 99,61 
ee re nes. 26,087,701 South Dakota___.-_---- 1,218,272 
| af Se caine sage (ee eee 4,2 
PENNS 3 Soae bok ae 3,687,150 





Weather Report for the Week Ended July 27—The 
general summary of the weather bulletin issued by the 
Department of Agriculture, indicating the influence of the 
weather for the week ended July 27, follows: 


The outstanding feature of the week’s weather was the practically con- 
tinuous rainfall over the northeastern and southern parts of the country 
in a belt extending from New England southward to Georgia and Florida 
and westward to Texas and eastern New Mexico. Over the eastern United 
States and north Atlantic Ocean there was little or no progression of air 
masses, With a general stagnant condition prevailing. An extensive ‘‘high”’ 
loitered over the north Atlantic Ocean with relatively low pressure to the 
westward. This pressure distribution and general stagnant air condition 
resulted in a practically continuous flow of moist southerly winds over the 
Eastern States, attended by persistent rainfall day after day. However, 
the unusual rainfall was confined to a comparatively narrow land belt 
from the Appalachian Mountains eastward to the ocean and in the South, 
extending westward over the Cotton Belt. 

The eeseec distribution of rainfall for the week as a whole in- 
dicates light to moderate falls rather generally over the country, except 
in the persistently wet eastern and southern areas where the weekly totals 
ranged mostly from around 2 inches to & inches, or more, locally. In the 
wet areas some of the heaviest falls reported were as follows; Boston, Mass., 
6.7 inches; New Haven, Conn., 4.8; New York, N. Y., 4.3; Trenton, N. J., 
6.2; Philadelphia, Pa., 5.1; Richmond, Va., 5.6; Lynchburg, Va., 50; 
Clinton, N. C., 6.0; Wilmington, N.C., 8.2; Columbia, 8. C., 7.6; Athens, 
Ga., 7.7; Thomasville, Ala., 9.7, and Llano, Tex., 10.2 inches. 

In the Ohio Valley, just west of the rain belt, the week was practically 
rainless. Light to moderate rainfall was widely distributed over the Great 
Plains and some heavy amounts were reported in the southern Rocky 
Mountain section. West of the Rocky Mountains there was little or no 


rain, except for locally heavy amounts in southern Utah and northern 
Arizona. 
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The temperatures averaged below normal in most sections east of the 
Rocky Mountains, althougn in parts of the Northeast and locally in the 
interior somewhat more than normal warmth prevailed. In parts of the 
Southeast and a considerable southwestern area the weekly mean tempera- 
tures were from 4 deg. to as much as 8 deg. below normal. On the other 
hand, the interior of the far Northwest nad an abnormally warm week, 
averaging from 6 to 11 deg. above normal temperature, with frequent 
maximum readings of 100 deg. or higher. In contrast, freezing weather 
was reported from some extreme western valleys of Wyoming. 

In eastern and southern sections of the country, more or less crop dam- 
age resulted from the unusual rains, but heavy loss was confined mostly 
to local areas where excessive falls occurred. Damage by washing or 
flooding, and also to small bridges, was reported here and there, in the 
southern half of New England, southeastern New York, southeastern 
Pennsylvaniva, New Jersey, Maryland, and more locally from Virginia 
southward, with rivers flooded rather heavily in eastern North Carolina. 
In the South, material damage was also of a local character as a general 
rule. On the other hand, the increased moisture was beneficial in many 
areas, including much of Texas, and parts of the Atlantic Coast States 
where rainfall previously had been rather scanty. 

In other sections of the country, most States reported a continuation of 
fairly favorable weather, although moisture is needed somewhat more 
extensively than at the end of last week. A good general rain would 
helpful over the central and northern Plains and is urgently needed in 
west-central and south-central Iowa. Also, a continuation of hot, dry 
weather in the far Northwest has further aggravated the forest-fire situa- 
tion and there are some reports of grain fires; cooler weather and rain are 
urgently needed in this area. Precipitation of the week, on the other hand, 
was decidedly helpful in much of the Southwest, including most of Texas, 
New Mexico, and much of Arizona. 

Farm work made generally good progress except in the persistently wet 
eastern and southern sections. 


_Small Grains—Combining winter wheat is practically finished in 
Kansas where threashing shocked grain is general. Harvesting is nearly 
done in Nebraska and is largely completed in Missouri, Iowa, Illinois, the 
Dakotas, and to eastward. Threshing is about half done in Nebraska and 
is general in eastern and southern South Dakota, Iowa, and mcre other 
States of the belt. Yields generally vary from poor to very good, but in 
Iowa yield, weight, and quality are poorer than last year. In most west- 
ern sections weather generally favored harvesting, although some delay 
was caused by rain. Excessive heat was unfavorable in portions of the 
Northwest. hreshing is nearly completed in southern sections where 
plowing was accomplished during the week. 

Good progress was made in harvesting and threshing oats, barley, and 
rye, with variable yeidls reported. Considerable rust and insect damage 
is noted in northern portions of the Great Plains, and some lodging oc- 
curred locally in the Lake region. Oats are turning northward to north- 
ern Wisconsin, with harvest well under way generally. Protracted rainy 
weather was unfavorable in several Eastern States, with harvesting and 
threshing delayed by rain; there were numerous complaints of sprouting 
in shock. Late rice was helped by rains in Louisiana, but wet fields de- 
layed cutting the early crop; some rice was harvested in Texas. 

Corn—The corn crop is now rather grace in its most critical stage 
of development, widely tasseling and silking, with the need for moisture 
becoming rather more extensive in much of the western part of the belt. 
East of the Mississippi River development continues — good to ex- 
cellent, although only fair in a few sections, such as parts of Illinois, where 
further rains will be needed within a few days. 

In Missouri development is mostly good to excellent and is mostly 
favorable from Kansas southward, although rain is needed in a few localities; 
In Texas moisture of the week was favorable for late corn. In Nebraska 
the crop must have rain ~“~n to maintain its present good condition, while 
to the northward growth continues mostly good to excellent, while satis- 
factory condition continues in Wisconsin and Minnesota. In Iowa un- 
favorable dryness is reported from west-central and southwestern counties 
where desiccating winds the latter part of the week rolled the leaves and 
caused local bottom firing; some silks have been seared; the bulk of the corn 
is in silking stage. 

Cotton—Much of the greater portion of the Cotton Belt had a cool, 
wet week. While rainfall was heavy over the eastern and much of the 
central portion of the belt it was lighter over the northwest and much of 
the west. Except in the central-north, the week was decidedly unfavor- 
able over the eastern two-thirds of the belt, but rather favorable over 
most of the western third. 

In Texas damage by heavy rains was of a more or less local character, 
and for the State, as a whole, the moisture condition is improved as con- 
siderable areas had been too dry. In most of the State plants are grow- 
ing nicely and opening well northward. In Oklahoma, also, progress and 
condition of the crop were mostly good, with much blooming reported. 

In the central States of the belt the weather was rather favorable in 
the north, including central and western Tennessee and much of Arkansas. 
In southern sections, however, there was too much rain and cloudy weather, 
which promoted stalk growth at the expense of fruit and favored weevil 
activity. Also in the eastern belt from Georgia northward conditions 
were Tp igs 4 unfavorable for the same reason. Some shedding was re- 
ported and the week was decidedly favorable for weevil activity. 

Miscellaneous—Too much rain was unfavorable for miscellaneous crops 
in most sections from Alabama eastward and northeastward, with con- 
siderable damage reported to potatoes, tobacco, and tomatoes, and serious 
interruption to harvesting and cultivation. In most of Tennessee and 
Kentucky, and in Indiana and Wisconsin, tobacco made good growth, 
with topping well along in northern sections. Minor crops suffered hail 
damage in portions of the Lake region and rain is badly needed in much 
of the Plains States and the far West. Considerable pest damage is noted 
in the Northwest, but in most sections from the Mississippi River west- 
ward, truck, fruits, and miscellaneous crops made good advance. 

While rains in eastern sections caused some danage to cut hay, the 
week generally favored pastures in this area. Rain needed badly for 
ranges and meadows in most Plains States and in much of the far West, 
where weather generally favored haying. Livestock are in generally good 
condition with mostly ample feed, but pastures are failing in Iowa, where 
livestock deteriorated during the week. 


The Weather Bureau furnished the following resume of 
conditions in the different States: 


North Carolina—Raleigh: Daily heavy to excessive local rains. Rivers 
flooding rather heavily; considerable crop damage in central and east. 
Growth of corn and some other cro good, especially in west. Work 
hindered or delayed. Too much rain for tobacco. Progress of cotton poor 
to fair; moderately favorable for weevil activity. 

Georgia—Atlanta: Too cool, with excessive rains in north; normal warmth 
and substantial rains in south. Conditions favorable for weevil activity 
most sections; cotton growth too stalky; considerable shedding in south. 
General progress of corn fair, but poor or deteriorated in low places. Un- 
favorable for late tobacco and peach harvest. Sweet potatoes and peanuts 
good growth. Too wet for most truck crops. 

Florida—Jacksonville: Normal warmth; heavy rains. Condition and 

rogress of cotton fairly good; moderately favorable for weevil activity; 

lis forming. Corn good; harvest about over. Sweet potatoes zood growth, 

some early being dug. ‘Truck scarce; seed beds being prepared in south. 
Citrus groves improved, fair set of fruit. 

Alabama—Montgomery: Cool; heavy rains; little sunshine. Fields 
becoming grassy. Some local washing and flood damage. Progress and 

owth of cotton good; about normal advance; moderate rain damage, 

ut condition still fairly good; weevil activity favored most sections. Con- 
dition and progress of corn, peanuts, and truck good. Vegetables good; 
slight rain damage. Pastures good. 

Mississippi—Vicksburg: Progress of cotton generally fair, with fre- 
quent rains inducing plant growth and retarding fruiting; very favorable 
for weevil. Condition and progress of corn mostly good; some early 
planted blown down. Uplands eroded locally. Progress of gardens, truck, 
and pastures generally good. 

Louisiana—New Orleans: Normal warmth; frequent light to locally 
heavy rains. Condition of cotton generally good, but progress only fair; 
too much rain causig rank growth and moderate shedding in many areas; 
favorable for weevil activity. Most other crops helped by rains, especially 
late corn and rice, but wet fields delayed cutting early rice. 

Tezas—Houston: Cool in north and about normal elsewhere; drought 
continued in extreme south; light to locally heavy rains in Panhandle and 
extreme northeast, and heavy to excessive elsewhere. Farm work mostly 


at: tandstill, but winter wheat, oat,and minor grain harvests nearly over 





Chronicle 771 


before rains started. Late corn greatly improved; mostly in good condi- 
tion; crop practically made. Some local rain damage to cotton, but pro- 
spects mostly much improved; plants growing nicely and bolls opening well 
to northward; conditions in extreme south ideal for picking and ginning 
which about two-thirds done; picking expanding in south. Ranges in 
extreme south very dry; elsewhere good. Cattle mostly good. Rice 
made excellent progress; some early being harvested. 

Oklahoma—Oklahoma City: Normal warmth; local rains. Consider- 
able fall plowing done, but too dry locally. Grain threshing nearly done. 
Progress and condition of cotton good, much blooming; moderately fa- 
vorable for weevil in several central counties. Progress and condition of 
corn good, but rain needed many localities. Much good hay harvested. 
Livestock good. Minor crops mostly satisfactory, but rain would helps 

Arkansas—Little Rock: Progress of cotton very good generally due to 
favorable weather; bolis setting rapidly; moderately favorable for weevil 
activity locally, due to cloudy, showery weather; condition fair to fairly 
good. Condition of early corn poor to good; much nearly matured; progress 
of late corn mostly fair to excellent. Other crops favored, except too dry 
in extreme north. 

Tennessee—Nashville: Progress and condition of corn good, although 
some damage by rains on eastern lowlands. Winter wheat in fields dam- 
aged by rains. Progress of cotton good, except fair in southeast; condition 
mostly good. Condition and progress of tobacco good, except too wet in 
east. Hay rank; needs dry weather. Truck and vegetables plentiful. 





THE DRY GOODS TRADE 


New York, Friday Night, July 29, 1938 

While seasonal influences served to retard the flow of 
retail trade, more favorable weather conditions were a 
helpful factor, although not of sufficient force to prevent a 
moderate increase in the loss of volume compared with last 
year. The call for travel and vacation items maintained 
its recent pace, but interest in other divisions continued at 
low ebb. Department stores sales the country over, for 
the week ended July 16, according to the Federal Reserve 
Board, decreased 8% from the corresponding week of 1937. 
For the New York area, the Federal Reserve Bank of 
New York reported a decline of 6.4%, while Newark stores 
registered a loss of 9.7%. 

Trading in the wholesale dry goods markets remained 
fairly active as large numbers of store representatives visited 
the buying centers. While the covering of nearby require- 
ments proceeded at a quickening pace, it was noted that 
both retailers and wholesalers continued their cautious 
attitude with regard to entering into major forward com- 
mitments. Prices were well maintained, and predictions 
were again made to the effect the the present reluctance of 
buyers may easily result in later delivery difficulties. A very 
good call existed for staple items such as towels, sheets and 
pillowcases. Business in silk goods again gave a satisfactory 
account, with interest in printed fabrics for spring showing 
a fair increase. Trading in rayon yarns continued very 
active as large users, notably of weaving yarns, added to 
their commitments on an important scale, resulting in a 
further marked reduction of surplus yarn stocks in the hands 
of producers. Late in the week one leading producer 
advanced prices for viscose yarns 2 to 3c. a pound. 


Domestic Cotton Goods—Trading in the gray cloths 
markets was quiet throughout the week, although prices 
held steady, reflecting the sharp decline in second-hand 
offerings. While the position of most of the mills remains 
sound with substantial backlogs of orders on hand, no 
immediate resumption of a broader buying movement is 
anticipated, pending the release of the Government crop 
report early in August, or a pronounced revival in the move- 
ment of finished goods. A feature of the market was the 
growing scarcity of a number of constructions for prompt 
delivery. Business in fine goods continued in its previous 
desultory fashion, with purchases confined to occasional 
fill-in lots. Sustained interest prevailed in spun rayon 
challis, and there were indications of increased activity 
in lining twills. Pigment taffetas continued to move in 
fair volume. Closing prices in print cloths were as follows: 
39-inch 80s, 634 to 6%%e.; 39-inch 72-76s, 6144 to 6%e.; 
39-inch 68-72s, 51% to 5%%e.; 38-inch 64-60s, 454c¢.; 38%- 
inch 60-48s, 4%e. 

Woolen Goods—Trading in men’s wear fabrics assumed 
a somewhat spottier character. While the demand for 
fancy goods broadened perceptibly, other types of fabrics 
were neglected. Prices held steady, however, and scat- 
tered markups on worsted suitings ranging from 21% to 7 Ye. 
a yard were announced, reflecting the improved sentiment 
caused by the absorption of clothing surplus stocks through 
the Works Progress Administration buying program. Re- 
ports from retail clothing centers gave a fairly satisfactory 
account, although adverse weather conditions served to 
hold down the volume of sales. Business in women’s wear 
goods, while not as active as heretofore, nevertheless made 
a fairly good showing, with boucles and tweeds again com- 
manding chief attention. Prices were firm, and individual 
advances of 5c. a yard on certain types of goods were an- 
nounced during the week. 


Foreign Dry Goods—Trading in linens received some 
impetus through the local Domestics and Linen Show, 
although the volume of sales remained materially below last 
year’s event. While an early seasonal upturn in activities 
is looked for, no decided revival appears likely until after 
the conclusion of the pending Anglo-American trade agree- 
ment conferences. Business in burlap continued quiet but 
prices ruled steady, reflecting the firmness of the Caleutta 
market, where reports of damage to the jute crop, and 
better prospects of a production curtailment agreement, 
acted as a strengthening influence. Domestically light- 
weights were quoted at 3.75c., heavies at 5.00c. 
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PUBLIC WORKS ADMINISTRATION 
Accord Reached with RFC for Aid in Financing of Large 
Recovery Projects—The PWA pump-priming funds have been 
augmented by agreement with the Reconstruction Finance 
Corporation to make advances to local public bodies for aid 
in the construction of approved projects, according to 


Washington press advices on July 28. 

The estimated cost of construction of projects approved by the President 
and provided for in the allocations of PWA Administrator Ickes neared the 
billion mark with the allotment of $17,823,172 for 155 additional non- 
Federal projects raising the total cost of the construction program to 
$953 785,199. 

The RFC joined forces with the PWA in pumping Federal funds into 
the industrial stream when an agreement was reached between Adminis- 
trator Ickes and Chairman Jesse Jones for the RFC to make loans from its 
$1,500,000,000 fund on big projects receiving grants from PWA’s $950,- 
000,000 appropriation. 

Administrator Ickes said that the effect of this arrangement will oe to 
expand the PWA program to provide an additional $250,000,000 worth of 
construction. This is made possible by the fact that the PWA will not be 
called upon to make loans as well as grants for the projects but the loans 
will be made by the RFO, 

This would increase the total estimated cost of construction for the whole 
rogram to $1,91i/,000,v00. The current ceiling on construction resulting 
rom the PWA loans and grants alone is $1 ,667,000,000. 

It is not contemplated that the RFC shall make loans on all future 
applications but would be expectedeto aid in getting the large projects 
started. His organization still has a considerable amount left for loans, 
he said. To date the PWA has made only $36,000,000 in loans while 
grants have totaled in excess of $500,000,000. The loan figure is regarded 
as exceedingly low in comparison to the total program and was attributed 
by PWA officials to the fact that communities generally can obtain money at 
—— lower than from the PWA. The PWA charges 4% interest on its 
oans. 

Although interest on RFC loans runs around the 4% level also, there is 
some likelihood, it is said, that the charge might be reduced by Chairman 
Jones in view of the nature of the loans. In the case of self-liquidating 
types of projects, it would conceivably be good business for the RFC to 
make a loan at a low rate since 45%of the cost of the project is being pro- 
vided in a form of a gue by the Government. 

The arrangement between the PWA and the RFC is believed designed 
argely to make possible the construction of three large projects which have 
been submitted to the PWA for approval and are still under consideration 
by the engineer division. These are: 

The proposed $70,000,000 tunnel in New York City linking the south- 
ern tip of Manhattan Island with Brooklyn. 

2. A $60,000,000 ‘‘all-weather’’ highway across Pennsylvania. 

3. A $60,000,000 subway under Chicago’s downtown area. 


News Items 


Georgia—Homestead Exemption Ruled not Applicable to 
Future School Bond Issues—The Supreme Court of the State 
of Georgia has ruled that Georgia’s $2,000 homestead ex- 
emption of assessment from ad valorem taxation does not 
apply to future issues of school district bonds. Property 
in school districts will be subject to taxation for debt pur- 
poses without reference to the homestead exemption, the 
court ruled in a recent decision. However, the $300 
exemption for personal property will apply against such 
future debts, according to court’s decision. The home- 
stead exemption was approved by an amendment to the 
Georgia constitution in 1937, but became effective for the 


first time in 1938. 

In the case at issue a taxpayer had brought suit to halt an issue of pro- 
Posed school district bonds. He contended that the effect of the ex- 
emption had been to reduce the assessed valuation of the district to the 

int that the bond issue would exceed the Georgia constitutional debt 
imitation of 7% of assessed valuation. The court, in ruling that the home- 
stead Gomnption would not apply to future issues, pointed out that the 
question of application to debts in existence before the limitation was 
passed had not been an issue of the case. Local lawyers, however, state 
that the case in question would act as a precedent in the event that an 
attempt should be made to have the exemption applied to previous debts. 


Massachusetts—Changes in List of Legal Investments— 
The following bulletin (No. 1), issued as of July 26 by the 
State Banking Commissioner, shows the first revisions in the 
most recent list of investments considered legal for savings 
banks in this State, which was published in its entirety in 
our issue of July 23—V. 147, p. 600: 

ADDED TO THE LIST OF JULY 1, 1938 

Municipal Bonds and Notes— 

As of July 15, 1938, Town of Derry, N. H. 
Telephone Company Bonds— 


As of July 19, 1938, Southwestern B 
nO. me ieee ell Telephone Co. Ist & ref. mtge., 


Public Utilities— 
As of July 25, 1938, Rochester Gas & Electric Corp. gen. mtge., series I, 


s,1 ja 
iuee. July 25, 1938, Central Illinois Light Co. 1st & consol. mtge. 3s, 


REMOVED FRO 
Public Utilities— M THE LIST 








As of July 14, 1938, Potomac Electric Power Co. 1st mtge., 3s, 1966. 


Municipal Finance Officers to Hold Annual Con- 
ference— Problems in municipal finance ranging from budgets 
to retirement systems, will be discussed in St. Paul, Minn., 
Aug. 15 to 18 at the 33rd annual conference of the Municipal 
Finance Officers Association of the United States and Canada. 


In addition to some 15 topics for round table discussion, the conference 
program will include six general sessions featuring talks by outscanding 
ublic officials and authorities in the field of municipal finance. Governor 
timer A. Benson of Minnesota and Mayor William H. Fallon of St. Paul 
will deliver the welcoming addresses. Also appearing at the opening ses- 
sion will be A. C. Meyers, budget director of St. Lous, Mo., and President 
of the Association. 

The conference will pass one entire session discussing a committee report 
advising finance officers how to balance their municipal activities with 
available revenues. Another general session will feature a report on 
“Schools As Part of Government,’’ with suggestions for the financial ad- 
ministration of school systems. Both reports will be made on the basis of 
extensive studies conducted throughout the last year. 

Other topics on the program include: How to get lower interest on munici- 
pal bonds; how to develop and carry out long term financial programs; 
assessment practices; public purchasing; administration of retirement sys- 
tems, and practical accounting for small cities. Frederick L. Bird, head 
of the municipal service department of Dun and Bradstreet, will address 
the conference on the basis for municipal credit. 

Among the other prominent speakers on the program are Simeon E. 
Leland, President of the National Tax Association; Albert W. Noonan, 
Executive Director of the National Association of Assessing Officers; 
Joseph Nicholson, Purchasing Agent of Milwaukee and President of the 
National Association of Purchasing Agents; and Professor J. H. Kerwin 
of the University of Chicago, author of the school administration report. 


New York City—Comptroller Warns of Impending Budgetary 
Crisis—A “serious budgetary crisis’”’ was predicted on July 24 
by Comptroller Joseph D. MeGoldrick in a message to the 
Board of Estimate which revealed that mandatory increases 
in appropriations would ‘inflate’ the 1939-1940 budget to 
$617 ,492,456. This total, he disclosed, would be $27,- 
752,604 in exeess ot the constitutional tax limit imposed by 
the State on the amount the city may raise by the real 


estate levy. 

The bulk of the increases in 94 separate budget items, the Comptroller 
said, was due to annual increments paid civil service employees, increas 
contributions to the pension systems, and additional operating costs of 
‘a vast number of essential new projects’’ either constructed or under 
construction. 

Among the large increases listed are: Debt service and tax reserve, $4,- 
731,034; Fire Department, $4,516,000; pension funds, $4,455,266; educa- 
tion and higher education, $3,641,546; miscellaneous, $3,365,638; Health, 
Hospitals and Sanitation, $2,833,340; Parks, $1,710,000; Water Supply, 
Gas and Electricity, $1,094,000, and Board of Elections, $766,300. 

“T therefore earnestly urge each member of the Board to explore the 
situation thoroughly,’’ Mr. McGoldrick’s message declared. ‘‘A solution 
must be found. It is apparent that in paring down this projected deficit 
cuts cannot be made in the personal service schedules, for salaries and 
wages paid by the city are not luxuries. Savings must be effectuated by 
other methods to combat the upward tendency which has placed the city 
in this critical situation.”’ 

Stressing the fact that his estimates covered only minimum increases, 
the Comptroller said that the budget might rise even further due to the 
influx of visitors to the World’s Fair, which might add to the budget of the 
Departments of Police, Hospitals, Health and Sanitation. An upward 
trend might affect the prevailing rates of wages paid to skilled mechanics 
or the cost of supplies and materials used by the city, he said. Changes 
in certain civil service classifications, he added, might place some em- 
ployees in the graded service, thus bringing them into the scope of the 
Annual Increments Act. Additional mandatory legislation might also add 
to the city’s difficulties. 

The fiscal year specified by the message is the first to be established 
under the new charter and will extend from July 1, 1939 to June 30, 1940. 
In addition to the current budget for 1938, the Board of Estimate has al- 
ready approved a transition budget for the first six months of 1939. In 
accordance with the intent of the new charter, the Comptroller stated that 
since he assumed office in January he has sought ‘‘to lay a statistical ground- 
work on which to construct sound financial planning for the future.’’ The 
current analysis, the message said , does not indicate the needs for expansion 
in various departments but merely shows the minimum of expense the city 
will be obligated to pay. It totals $27,511,880 more than the budget for 
1938 which aggregates $589,980,576. 

“That the Board was not appraised of this threatening situation long 
before now is a most regrettable circumstance, since earlier knowledge might 
easily have made it sible to avert certain of the contributing factors,” 
Comptroller McGoldrick declared. ‘‘Available figures presented with a 
clear interpretation would have crustallized public opinion against much of 
the mandatory legislation which has added about $48,000,000 since 1934. 

“I do not wish to argue the merits of the individual legislative acts, for 
with some, such as the general salary restoration, I am in complete sym- 

athy. It is the principle of legislative mandate over the budget which 
is widely deplored by administrators, who, no less than legislators, are 
elected by the people. Because of these mandatory regulations, the pro- 
—_ of economy pursued by this administration is all the more to be 
sought. 

“Such economy is more vital today than it has been since this adminis 
tration assumed office, for the current study indicates that in all likelihood 
the 1939-1940 budget will be at least $617,492,456. The significance of 
this total is not its size but the fact that it is $27,752,604 more than the 
State Constitution permits the city to raise by the real estate tax under the 
2% constitutional limitation.’’ 

The Comptroller estimated that the assessed valuation of taxable real 
prepeey for the period under discussion would total $16,725,297 ,794. This 

e said was predicated upon the maintaining of present assessed valuations 
which for 1938 total $16,650,297,794, plus $75,000,000 estimated for in- 
creases due to new buildings and werey cen Sen to existing buildings. 
General fund revenues will sink from $124,098,396 for the current year to 
$117,220,000 during 1939-1940, he said. li 

Mr. McGoldrick also revealed that the city’s current budget of $589,- 
980,576 is actually within $220,637 of the constitutional limitation. 

“A $617, — however, is no novelty,’ the message declared. 
“In the year 1931, the udget rose to $620,840,183 and in 1932 it reached 
the all-time high of $631,366,297. The administration which governed 
New York in those days was nevertheless untroubled by the problem which 
confromts us now, for the assessed valuation of taxable real estate in 1931 
was $19,162,517,014 and in 1932 was $19,977 ,095,815. 

“This amount sufficed to keep the city well within its tax limit and at the 
same time to finance a top-hea budget. Since 1932, however, assessed 
valuations have dropped about $3,000,000,000. From the expense budget 
the present administration has eliminated many millions of luxury dollars 
and necessarily so, for if economies had not been made to offset mandatory 
increases , the budget for 1939-1940 might have approximated $700,000 ,000.”” 

Despite the seriousness of the situation, it will not threaten the city’s, 
credit, according to the Comptroller. The credit collapse of 1933 was 
occasioned by a large amount of uncollected taxes ‘“‘which had pyramided 
during the depression,’’ the message declared, as well as by ‘excessive 
amounts”’ of short-term obligations which were then awaiting refunding. 

“Neither of these conditions obtains today,’’ it stated, “‘nor can they 
reach so acute a point under the provisions of the new charter."’ 


New York State—Realty Increases $75,062,843 in Value— 
An increase of $75,062,843 in the 1938 assessed valuation of 
New York’s taxable real property over a year ago was an- 
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nounced on July 24 by Mark Graves, State Tax Com- 
missioner, in releasing the 1938 State equalization table, 
which is based upon 1937 assessed valuations. 


He yroced current assessed valuation throughout the State at $25,- 
623,867,926, as compared witn $25,548.805,033 in 1937, and said real 
estate values which dropped $4,642,300,822 in five years after 1932 ‘“‘are 
seteraing to normal." 

New York City’s assessed valuation totals $16,650,297,794, as against 
$16,599,695,294 a year ago, with New York County leading the five 
counties of tae city at $8,194,482,439. The complete figures on these 


counties are: 
1938 Assessed 1937 Assessed 


County— Valuation Valuation 
DE adivddeced eubintteeetein $1,938,546 ,942 $1,923 ,709,614 
A. cnattnbewdinehodeahddsin 3,953 ,668 ,426 3,939,292 ,859 
pO EAE AL 8,194,482 ,439 8,252,020,105 

I NR De AT 4 ,879,714 2,186,323 ,584 
PR cnnirensendhaaiudtie bin 299,720,273 298 ,349 ,032 


Commissioner Graves reported tne 1938 average rate of assessment as 
85.1% (of full value), an increase of 0.7 of 1%. Allegany and Tioga 
counties, with a rate of 99%, led all others, wnile Sullivan’s 35% was lowest. 

Counties assessing above the 85.1% of full value include The Bronx, 91; 
Cayuga, 95; Kings, 92; Livingston, 91; New York, 92; Orleans, 94; Tioga, 
99; Tompkins, 94, and Wyoming, 87. Rates in four counties are under 
50%—Ulster, 49; Suffolk, 48; Clinton, 41, and Sullivan, 35. 

Twenty-nine counties, Co ioner Graves said, nave received new 
and nigher assessing ratios. 

They will assess hereafter on these percentages of tneir real property 
full valuation: Albany, 83; Cattaraugus, 68; Chautauqua, 77; Columbia, 
61; Cortland, 81; Delaware, 79; Essex, 58; Franklin, 68; Genesee, 80; 
Hamilton, 54; Herkimer, 77; Lewis, 73; Livingston, 91; Monroe, 85; Mont- 

omery, 60; Nassau, 74; Niagara, 80; Oneida, 72; Orleans, 94; Putnam, 63; 
ratoga, 62; Steuben, 68; Suffolk, 48; Tompkins, 94; Warren, 88; Wayne, 
81; Westchester, 84; Wyoming, 87, and Yates, 67 


Savings Banks Favor Bond Debt Limit for Municipalities— 

The Savings Banks Association of the State of New York, 
through its President, Andrew Mills, Jr., who is also President 
of the Dry Dock Savings Institution, New York City, has 
officially indorsed the principles embodies in the proposed 
constitutional amendment reported by the committee on 
counties and towns, on cities, on villages and on State 
finances. This amendment would impose a limitation of 
bonded indebtedness for each county, city, town or village 
in the State, and its purpose is to eliminate excessive taxation 
on real property in many of the communities of the State. 

“The Savings Banks Association,’’ stated Mr. Mills, ‘‘has given an im- 
Mense amount of study to proposals for tax limitation and debt limita 
tion. A special committee of the association has been at work on these 
proposals for many months. The savings banks consider it a part of 
their duty to the home owners of the State, as well as to the property 
owners, to see that every reasonable precaution is exercised against ex- 
cessive tax burdens on real property. he savings banks who have helped 
hundreds of thousands of thrifty people to own their own homes and who 
have done everything within their power during these past few years to 
help these home owners to keep their properties, have witnessed with 
increasing concern a tendency to increase bonded indebtedness of political 
subdivisions to that point where taxation is a genuine discouragement 
to the efforts of such people. 


Convention Agrees on Housing Plan with State Subsidy—The 
Constitutional Convention, after long debate which extended 
into the morning of July 28, approved for final passage the 
Baldwin amendment to the Constitution, designed to enable 
the State to undertake the first comprehensive housing and 
slum clearance program in its history, it was reported in 
news dispatches. ‘T'he action is said to have been taken after 
the original proposal of Mr. Baldwin, New York Republican, 
had been amended numerous times. One of the amendments 
eut from $1,135,500,000 to about $240,000,000 the ceiling 
on the total housing and slum clearing subsidies which the 
State might grant to municipalities in 50 years. 


Governor Urges Approval of Proposed Power Amendment— 
Declaring that the people will no longer permit future ‘‘in- 
roads by private capital on our natural resources at any 
time,”’ Governor Lehman on July 27 called for approval by 
the Constitutional Convention of the Poletti amendment 
creating a “Little TVA” in New York, according to press 
advices from Albany on that date. 


“The experience of this State and other governmental units clearly 
demonstrates that we can make use of our great natural water power re- 
sources for the benefit of the ple and can do it without loss to the State.’’ 
the Governor said in a special communication to the convention. 

“These public water power resources must be developed in accordance 
with the enlightened thought of the pl under State ownership and State 
control so that all of our people may able to secure the benefits that 
should come to them from their own resources and their own property.”’ 

The convention's utility committee has killed the Poletti amendment 
which would give the State complete control over the St. Lawrence and 
Niagara River water power resources. 

He said that the people have on ‘‘countless occasions expressed senti- 
ment in favor of State control.”’ 


United States—Fzecutive Budget and Centralized Pur- 
chasing Promote Economy in States—Extension of the execu- 
tive budget and centralized purchasing and accounting 
offices to include nearly all States, were ranked by the 
National Association of State Auditors, Comptrollers and 
Treasurers on July 25, as two of the most important methods 
by which States are obtaining greater economy and ef- 
ficiency in their fiscal administration. The findings are dis- 
closed in the first analysis ever made of the three major 
State fiseal offices. 


The executive budget making the Governor responsible f or the prepara- 
tion of a budget in which expenditures balance with available revenue, is 
now in effect in 44 States, the analysis shows. The States in which a com- 
mittee or board prepares the budget are Indiana, North Dakota, and South 
Carolina and Arkansas. Arkansas is the only State in which a legislative 

icy has complete control over the preparation of the budget. 

The Governor is made entirely responsible for final budget revisions in 
16 States and serves in a dominant position on revision committees in most 
of the remaining States. 

Central purchasing, regarded as one important method of economizing 
through large scale purchases in addition to focalizing contro, of expendi- 
tures, is provided by 43 States. In the majority of these States a single 
agency handles requisitions for supplies for operating departments. 

In 38 States, the analysis shows, the centralized offices buy supplies for 
all departments with only a few minor exceptions. The central purchasing 
office in five other States buys only for such institutions as hospitals and 
penitentiaries. 

Forty-three States have centralized accoumting offices which prescribe 
the accounting forms to be by the various departments,.and many of 
these offices keep an inventory of all State property. The State Auditor 
or Comptroller usually directs such central offices. 
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Bond Proposals and Negotiations 
ALABAMA 


ALABAMA, State of —DETAILS ON BONDS PURCHASED—In con- 
nection with the report given in our issue of July 23—V. 147, p. 603—that 
the State had purchased a number of oustanding bonds, we quote as follows 
from the Montgomery ‘Advertiser’ of oy £_! 

Another $485,000 of 1933 refunding nds, also $26,300 of Bridge 
Authority bonds, were bought bythe Stateof Alabama yesterday in advance 
of maturities, resulting in a saving in interest had the bonds been permitted 
to remain outstanding until they matured, of approximately $395,000. 
Maturit dates of the refunding bonds ranged from 1957 to 1965. . 

Besides those retired at maturities regularly falling due annually, the. 
State has purchased and retired from State income tax receipts surpluses 
a total of $1,932,000 of refunding bonds during the past year and a half: 
All of the bonds bear interest at the rate of 3.75%. esterday'’s purchases 
were on a yield basis of from 2.75 to 2.90. 

‘Announcing the bond purchases, W. W. Brooks, personal financial 
adviser to Governor Graves, said the Bridge Authority bonds were bought 
at 97.99, or 2.01 under par value. These bonds were issued last year when 
the State purchased and freed the Cochrane Bridge at Mobile. Their 
maturities extend to 1957."’ 


ARIZONA 


_PIMA COUNTY (P. O. Tucson), Ariz.— SCHOOL BOND OFFERING 
We are informed by Gladstone Mackenzie, Clerk of the Board of Super- 
visors , that he will receive sealed bids until 2 p.m. on Aug. 22, for the pur- 
chase of two issues of bonds aggregating $443 ,000, as follows: 
$225,000 School District No. 1 bonds. Due $28,000 from 1941 to 1947, 

and $29,000 in 1948. 
218,000 Tucson High School District No. 1 bonds. Due as follows: 
2,000, 1939 to 1941; $29,000, 1942; $30,000, 1943 to 1945, and 

$31,000, 1946 to 1948. 

Interest rate is not to exceed 5%, payable semi-annually. Denom. 
$1,000. Dated Sept. 1, 1938. No bid for less than par and accrued in- 
terest will be considered. These bonds were approved by the voters at an 
election held on July 14. Prin. and int. payable at the County Treasurer's 
office. The approving opinion of Pershing, Nye, Tallmadge, Bosorth & 
Dick of Denver, will be furnished. A certified check for not less than 5% 
4 4-4 — amount of each bid, is required. The said Board will furnish 
the bon 





Financial Statements — School District No.1 


Bonds are issued under the provisions of Article 4, Chapter 21, Revised, 
Code of Arizona 1928. 

The tax rate, for the purpose of paying interest and principal on bonds, 
is not limited in Arizona. 

For the fiscal year 1937-38 the net assessed valuation of the real and 
personal property of the district, used as a basis for levying taxes, was 
$27,045,090. essed valuation is assumed to be 55% of the actual value. 
The 1938 valuation set by the County Assessor and the Board of Supervisors 
* 50,708 108. This may be changed by the State Tax Commission on 

ug. 1. 

Present estimated population of the district is 56,000. 

The district was organized on No~. 18, 1867, and has never contested 
the payment nor been in default as o either principal or interest on its 
bonded debt and is now operating on a cash basis. here is no litigation 
pending or threatened affecting the corporate existence or boundaries of the 
district or the titles of its present officials to their respective offices. 

The total tax rate in the district for 1937, including levies for City, 
County, State and School District , was $5.4486 per $100. Therate for 1938 
will be fixed according to law the third Monday in August. 

The following is a detailed statement of the bonded debt: 

Date of Amount Retired to Balance Cash Bal. June 28, '38 

Issue of Issue June 28,'38 Outstanding Bond Red. Bond Int. 
Sept. 10,'20 $350,000.00 $281,000.00 $69,000.00 


March 1,’27 162,000.00 16,000.00 146,000.00 
March 1,'27 48 ,000.00 4,000.00 _ 44,000.00 
Jan. 1, '30 500,000.00 200,000.00 300,000.00 $37,505.30 $19,093.85 
June 1, '31 200,000.00 73,000.00 127,000.00 
Dec. 1, 35 67,000.00 40,000.00 27,000.00 





Total ~~ _$1,327,000.00 $614,000.00 $713,000.00 
Outstanding bonds to be retired: $138-39, $104,000; 1939-40, $75,000: 


1940-41, $55,000. 
ae Tucson High School District No. 1 


Bonds are issued under provisions of Article 4, Chapter 21, and Para- 

graph 1076, Revised Code of Arizona, 1928. 
he tax rate, for the purpose of paying interest and principal on bond 
is not limited in Arizona. 

For the fiscal year 1937-38 the net assessed valuation of the real and 
ersonal property in the district, used as a basis for levying taxes, was 
27,045,090. Assessed valuation is assumed to be 55% of the actual value. 

The 1938 valuation set by the County Assessor and the Board of Supervisors 
is $29,793,105. This may be changed by the State Tax Commission on 
Aug. 1. 

) on estimated population of the district is 56,000. 

The district was legally organized in 1913, and has never contested the 
paym.ent nor been in default as to either principal or interest on its bonded 
debt and is now operating on a cash basis. There is no litigation pending or 
threatened affecting the corporate existence or boundaries of the district 
or the titles of its present officials to their respective offices. 

The total tax rate in the district for 1937, including levies for City, 
County, State and School District is $5.4486 per $100. The rate for 1938 
will be fixed according to law the third Monday in August. 

The following is a detailed statement of the bonded debt: 

Amount Retired to Balance Cash Bal. June 28, '38 
Date of Issue of Issue June2s8,'38 Outstanding Bond Red. Bond Int. 
June 15, 1921 $750,000.00 $525,000.00 $225,000.00 $17,179.56 $10,361.38 


Outstanding bonds to be retired: 1938-39, $75,000; 1939-40, $75,000; 


1940-41, $75,000. 
ARKANSAS 


CYPRESS CREEK DRAINAGE DISTRICT (P. O. Arkansas City), 
Ark.—REPORT ON BOND DEBT SETTLEMENT—Holders of $1,416,000 
of bonds of several issues by the above district may deposit their securities 
in the next 30 days with Lee Cazort, referee in bankruptcy, in accordance 
with a decree returned by the United States district court at Little Rock. 

The settlement was approved after a refinancing loan of $502,000 was 
secured from the Keconstruction Finance Corporation. After 30 days, the 
balance in Mr. Cazort’s possession will be transferred to the court and held 
for owner of bonds not surrendered for redemption. 

Schedule of payment will be as foliows: $17,000 of bonds dated July 1, 
1911, 100 cents on the dollar; $650,000 dated Feb. 1, 1916, 49.59 cents on 
the dollar, and $449,000 dated April 1, 1921 and $300,000 dated April 1, 
1922, 21.09 cents on the doliar. 


CALIFORNIA 


CALIFORNIA, State of —P WA REPORTS ON SUSPENDED MUNIC- 
IPAL PROJECTS—Public Works Administrator Harold L. Ickes recently 
announced that he had ordered one of the California projects suspended 
because of alleged lobbying activities restored to active status. He also 
disclosed taat one public district is contemplating legal action against the 
lobbyist in question if it is shown that he had claimed to represent the 
district. 

Administrator Ickes restored the South Laguna waterwroks project, 
California Docket No. 1844 to an active status upon formal assurance from 
the applicant that although it had corresponded with Glenn E. Miller, 
whose activities caused suspension of the project, it had formally refused 
his services and had not paid him any funds. Revocation of the suspension 
order was authorized by Administrator Ickes subject to confirmation of the 
applicant’s assurance by inspection of the records cited by the applicant. 

Tnis is the first of eight suspended projects to be cleared. Seven other 
California projects were suspended last week by Administrator Ickes when 
it was reported that the applicants had hired a lobbyist to obtain alleged 
“expedition’’ of their projects by the Public Works Administration. Some 
of the towns having suspended applications have been heard from, de- 
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nouncing reports that Mr. Miller had any connection with their projects, 
and commeading the lobbying policy enunciated by Administrator Ickes. 

The telegram from President Crawford of the South Coast County Water 
District was as follows: ; 

“Your stand on employment of paid lobbyists for securing of PWA 
grants heartily approved. You are under misapprehension regarding em- 
ployment of such service by South Coast County Water District of south 
Laguna, Orange County, Calif. Correspondence with Mr. Miller but no 
money paid or contracted to be paid. Services formerly refused at board 
meeting July 7 and Mr. Miller so notified. 

The telegram citing contemplation of legal action against Mr. Miller was 
from the ard of directors of tne Fall Brook Puplic Utility District. 
Because a Fall Brook Irrigation District docket was suspended by Admin- 
istrator Ickes, the Public Utility District inquired as to whether its project 
also was io jeopardy. After giving ‘‘definive and unequivocal assurance’’ 
that Mr. Miller never represented the District, the telegram stated: 
te This board will institute legal action against Mr. Miller if such false 
representation on his part can be proven or if our application has been de- 
layed or suffered thereby. Permit us to say that we are in complete 
agreement and sympathy with your attitude toward unfair political or any 
other improper pressure in PW <A applications and ours is before you strictly 
on its merits.” 

A third telegram was received from Mayor Harry H. Williamson of New- 
port Beach. Mayor Williamson stated that his city had employed Mr. 
Miller in 1936 in good faith and without knowledge that it was violating 
PWA regulations thereby. Because of this employment, Mayor William- 
son asked advice as to whether the city’s present standing with PWA has 
been jeopardized. He then added that “We appreciate your efforts in 
protecting expenditures of Federal and local funds.” 

His request was taken under advisement. 

Meanwhile, investigation of the other projects under suspension to de- 
termine whether Mr. Miller had any connection with them is being con- 
tinued by PWA, Administrator Ickes pointed out. They are: 

California 1698-D8, school at Upland. 

California 1627-D8, storm sewer in Orange County. 

California 1651, Santa Monica city hall. 

California 1336, Oxnard Harbor. wes 

California 1021, sewer project at San Gabriel. 

California 8303, Fall Brook irrigation. 

California 1741-F, Riverside disposal plant. 


CALIFORNIA, State of —- WARRANT OFFERI NG—Sealed bids will be 
received untii 11:30 a. m. on Aug. 1, by Harry B. Kiley, State Comptroller, 
for the purchase of a $3,000,000 issue of registered unemployment relief 
warrants. Warrants are to be issued in blocks of $50,000 each and interest 
rates are to be quoted by bidders in fractions no smaller than one-quarter 
of 1%. Warrants will be dated and delivered Aug. 3 and are expected to 
be called for retirement about next Nov. 30. Legal opinion by Orrick, 
Dahlquist, Neff & Herrington, San Francisco, will be furnished the suc- 
cessful bidder without charge. . 

There are now $47,284,372 registered California warrants outstanding 
of which $12,259,782 are expected to be retired about Aug. 3; another 
$27,918,295 about Aug. 31; and balance of $7,106,294 about Nov. 30 next. 


SAN DIEGO COUNTY (P. O. San Diego), Calif.—ALPINE SCHOOL 
BOND SALE—The $10,000 issue of Alpine Union School District bonds 
offered for sale on July 25—V. 147, p. 603—-was awarded to the William 
R. Staats Co. of Los Angeles, as 3%s, paying a premium of $11.00, equal 
to 100.11, a basis of about 3.73%. Dated June 27, 1938. Due $1,000 
from June 27, 1940, to 1949, incl. , 


SAN FRANCISCO (City and County), Calif—BOND SALE—The 
$305,000 issue of airport bonds of 1938 offered for sale on July 25—V. 
147, p. 603—was awarded to brown Harriman & Co., inc., as 1%s, paying 
a premium ot $561.20, equal to 100.184, a basis of about 1.72%. Due as 
follows: $31,000 from 1940 to 1944, and $30,000 from 1945 to 1949, all incl. 

Smith, Barney & Co., and Mitchum, Tully & Co., bidding jointly, 
offered the best bid for the bonds, a tender of $54.60 premium for $200,000 
bonds due 1940 to 1946 at 1% %, and the remaining $105,000, due 1946 to 
1949, at 1%%. However, this bid was rejected because of a technicality 
and the bonds were awarded as described above. In all there were 22 
bidders for the issue, it is stated. 

BONDS OFFERED FOR INVESTMENT—The successful bidder re- 
offered the above bonds for public subscription at prices to yield from 
0.60% to 1.90%, according to maturity. 


TULARE COUNTY (P. O. Visalia), Calif.—EXTER SCHOOL BOND 
OFF ERI NG—2sealed bids will be received until lu a. m. on Aug. 16, by 
Gladys Stewart, County Clerk, for the purchase of a $65,UUU issue of 
Exeter School Wistrict bonds. Interest rate is not to exceed 5%, payable 
F.&A. WDenom. $l,v0u. Wated Aug. 1, 193s. Mue on Aug. 1 as follows: 
$1,u0U from 194v to 1947; $4,UUU, 1y¥45 to 1950, and $5,vuu from 1951 to 
1959. No bid for less than par and accrued interest will be accepted. Prin. 
and int. payable at the County ‘lreasurer’s office. A certified check for 
5% of the bid, payable to the order of the Chairman of the Board of super- 
visors, must accompany cender. 


TULARE COUNTY (P. O. Visalia), Calif.—STRA THMORE SCHOOL 
BOND SALE—The $71,000 issue of Strathmore Union School District 
bonds offered for sale on July 26—V. 147, p. 456—was awarded to the 
Bankamerica Co. of San Francisco, as 4s, paying a premium of $390.00, 
equal to 100.549, a basis of about 3.95%. Dated Aug. 1, 1938. Due 
from Aug. 1, 1940 to 1963. 


COLORADO 


DELTA COUNTY SCHOOL DISTRICT NO. 8 (P. O. Paonia), 
Colo.—BOND OFFERING—lIt is stated by John O. Hovgard, Secretary of 
the Board of Directors, that he will receive sealed bids until 7.30 p. m. 
(Mountain Standard Time), on Aug. 9, for the purchase of a $33,000 issue 
of building bonds. Interest rate is not to exceed 4%, payable J. & D. 
Denominations $1,000 and $500. Dated June 1, 1938. Due on June 1 
as follows: $1,500, 1939 to 1944; $2,000, 1945 to 1951, and $2,500, 1952 
to 1955. The district reserves the right to pay the bonds at any time 
within one year prior to maturity of same. Principal and interest payable 
at the County ‘l'reasurer’s office. Kate of interest to be in multiples of 
x4 of 1%. No spuiit bids will be considered. The approving opinion of 

yles P. Tallmadge of Denver, will be furnished. A certified check for 
$550 must accompany the bid. 

(These are the bonds mentioned in our issue of July 23—V. 147, p. 603.) 


DENVER (City and County), Colo.— BOND OFFERING—It is stated 
by F. E. Wilson, Manager of Revenue, that he will receive sealed bids until 
11 a. m. on Aug. 4, for the purchase of a $475,000 issue of stadium bonds. 
The following information is furnished by Mr. Wilson: 

Reser the right to reject any and all proposals, the securities will be 
sold to the highest and best bidder for not less than par and accrued interest 
from the date of issue to the date of delivery, the interest rate to be stated 
in multiples of 4% of 1% and in no case more than 6% per annum. Inas- 
much as the charter of the City and County of Denver makes no provision 
for such expenses in the case of the issuance of securities of this kind, the 
successful bidder must furnish bonds with steel engraved borders fabricated 
by a reputable concern for execution by the proper officers of the issuing 
authority and shall satisfy himself prior to bidding as to the legality of said 
issue by an independent legal opinion at his own cost. Fabrication, execu- 
tion and issuance of the securities must be so arranged as to comply with 
Public Works Administration requirements for financing said project. As 
a matter of information, it is proposed that the City and County of Denver 
shall become the owner of the present stockyards stadium and surrounding 
property, which shall constitute acreage of approximate:y 7.8 acres. The 
present assessed valuation of the land is $33,300, and the improvements 
$133,500. The assessed valuation of the present stadium, exclusive of 
various other buildings, is $72,020. 

It is proposed to entirely remodel and add to the present stadium, de- 
molish the smali surrounding buildings, and to make the property into a 
strictly modern stadium with necessary exhibition buildings at a cost of 
approximately $839,000. It is estimated that the total valuation of the 
land and improvements upon compietion will be approximately $1,008,000. 

To do this, bonds to the amount of approximately $475,000 will be 
issued, and it is for this issue that bids are being requested. 


GRAND J UNCTION, Colo.—BONDS VOTED—At the election held on 
July 26—V. 147, p. 603—the voters approved the issuance of the $110,000 
sewage disposal plant construction bonds by a count of 242 ‘‘for’’ to 226 
“opposed.’’ The bonds are to be issued in conjuncticn with a Public 
Works Administration grant of $83,344. 
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MONTROSE, Colo.—BONDS SOLD—We are informed that an issue of 
$82,500 2% % refunding water bonds was purchased recently at a price of 
100.50 by a group composed of Gray B. Gray, the International Trust Co., 
and Garrett-Broomfield & Co., all of Denver. Due serially from 1939 to 
1958. 

It is also stated that a $22,000 issue of 234% sewer plant bonds was 
purchased by the same group at a price of 100.95. Due from 1939 to 1953. 


CONNECTICUT 


NEW BRITAIN, Conn.—NOTE OFFERING—Sealed bids addressed 
to W. H. Judd, President of the Board of Finance and Taxation, care of 
New Britain National Bank, New Britain, will be received until 10:30 
a. m. (Eastern Standard Time) on Aug. 2 for the purchase of $45, 
coupon revenue anticipation serial notes of 1938, first issue. Dated 
June 30, 1938. Denom. $1, Due $9,000 on June 30 from 1939 to 
1943 incl. Bidder to name one rate of interest in a multiple of 4 of 1%. 
Principal and interest (J. & D. 30) payable at the First National Bank of 
Boston or at the New Britain National Bank, New Britain, at holder’s 
option. ‘Tne notes will pe engraved under the supervision of and autnenti- 
cated as to genuineness by the First National Bank of Boston; their legality 
will be approved by Storey, Thorndike, Palmer & Dodge of Boston, wnose 
opinion will be furnished the purchaser. The original opinion and complete 
transcript of proceedings covering all details required in the proper issuance 
of these notes will be filed with the First National Bank of Boston, where 
they may be inspected. Notes will be delivered to the purchaser on or 
about Aug. 10, 1938, at the First National Bank of Boston, 67 Milk St., 


office, Boston. 
Debt Statement July 20, 1938 

Assessed valuation (last completed Grand List) 

Net bonded debt limit (5%) 

Net bonded debt (3.5%) 

Total bonded debt outstanding (including tnis issue) 

Water bonds, included in total debt 

Subway bonds, included in total debt (self-supporting and 
amortizing) 

Sinking fund, not incl. water or subway sinking funds 

Short-term debt, serial notes due within five years (included 
in total bonded debt) 
Year— 


$123 325,331.00 
6,166,266 .00 
4,376,367 .53 
6 ,063 ,000 .00 

925,000.00 


376,000.00 
385 632.47 


290,000.00 
193 


193 7 1936 1935 
Tax levy $2,983,088 $2,755,080 $2,742,194 $2,644,595 
Uncollected June 30 ’38- 463 ,963 118,934 77 ,843 73,277 
Note—The above-described notes are issued pursuant to No. 405 of the 
Special Acts of 1907 and No. 44 of the Special Acts of 1933, and all taxaple 
property in the city is subject to the levy of unlimited ad vaiorem taxes 
to pay the same. 


FLORIDA BONDS 
Clyde C. Pierce Corporation 


Barnett National Bank Building 
JACKSONVILLE - . - . - 
Branch Office: TAMPA 

First National Bank Building T. 8S. Pierce, Resident Manager 


FLORIDA 


DUVAL COUNTY (P. O. Jacksonville), Fla.—BOND ELECTION— 
Bond issues aggregating $5,364,000 will be voted on in the above county on 
Aug. 30. The School Board wil: ask for approva: of $2,042,000, the pro- 
ceeds to be used for improvements in educational facilities, and the County 
Commission wili ask for a country-wide vote on $3,322,000 in bonds for 
bridge, annex to the court house, highways, &c. 

(This notice supersedes the report given in our issue of July 23.) 


MIAMI, Fla.—SCHOOL BOARD BOND REFUNDING PROGRAM EX- 
TENDED—A one-year extension of time from April 1, 1938, has been 
granteu its three refunding agencies by the county school board at a special 
meeting for completion of the 1937 bond refunding program. The program, 
involving the refunding of approximately $7,500,000 of county school 
district bonds, was undertaken on May 1, 1937, by R. E. Crummer & Co., 
of Chicago and Orlando, Fla., the Joun Nuveen Co. of Chicago and B. J. 
Van Ingen & Co. of New York. Approximately 60% of the refunding bonds 
had been delivered at the expiration of the year’s contract on April 30, it 
was reported. 

The time extension came in the form of a resale to the same companies, 
under the same terms as set forth in the original purchase, of the undelivered 
portion of the refunding bonds. The new bonds bear 4% interest as against 
the 4%, 5% and 6% interest of the bonds which are being refunded. The 
bonds to be retired still have a year to run at 4% before the next high rate 
— to apply, C. W. Peters, rc attorney, explained, so the boara wili 
suffer no financial loss through the time extension. 


GEORGIA 


McCAYSVILLE, Ga.—BOND OFFERING—Sealed bids will be received 
until Aug. 1, by Mrs. T. L. Harper, City Clerk, for the purchase of a $30,000 
issue of 444% coupon school bonds. Denom. $1,000. Dated Aug. 1, 1938. 
Due $1,000 from Jan. 1, 1939 to 1968 incl. Interest payable J. & J. 


SAVANNAH BEACH, Ga.—BONDS OFFERED—It is reported that 
sealed bids were received until July 26, by Mayor J. E. McMiilan, for the 
purchase of a $30,000 issue of public improvement bonds. These bonds 
were approved by the voters at an election held on July 11. 


IDAHO 


BANNOCK COUNTY INDEPENDENT SCHOOL DISTRICT NO. 1 
(P. O. Pocatello), Idaho—BONDS SOLD—We are informed that the 
$85,000 high school bonds approved by the voters at the election held on 
June 14, as noted here at the time—V. 146, p. 4148—were purchased by 
the J. K. Mullen Investment Co. of Denver, as 2%s, at a price of 100.66. 
Due from 1939 to 1955, inclusive. 


BOUNDARY COUNTY (P. O. Bonners Ferry), Idaho—BOND SALE 
—The $50,000 issue of court house bonds offered for sale on July 6—V. 147, 
p. 4148—was purchased jointly by Richards & Blum, Murphey, Favre & 
Co., and Paine, Rice & Co., all of Spokane, according to report. 


ILLINOIS 


ALTAMONT, Ill.—BOND ELECTION—At a special election Sept. 1 
the voters will be asked to approve an issue of $6,000 city hall building bonds. 


AMITY TOWNSHIP (P. O. Cornell), Il1l.—BOND SALE—The $20,000 
road improvement bonds authorized at an election July 6—V. 147, p. 
605—have been sold. They bear 344% interest and mature in 1945, 


BROWNING TOWNSHIP, Ill.—BOND ELECTION—A proposal to 
— be gravel road construction bonds was submitted to the voters 
on July 26. 


CANTON SCHOOL DISTRICT, Ill.—BOND SALE—An issue of 
$55,000 3% school building bonds was sold to the National Bank of Canton 
and Negley, Jens & Rowe of Peoria, jointly, at a price of 101. Legality 
approved by Chapman & Cutler of Chicago.§ 


CHICAGO, Til. CERTIFICATE OFFERING—R. B. Upham, City 
Comptroller, will receive sealed bids until 11 a. m. (Daylignt Saving Time) 
on Aug. 4 for the purchase of $2,200,000 3% coupon, registerable as to 
principal, water works system certificates of indebtedness. Dated Aug. 1, 
1938. Denom. $1,000. Due $1,100,000 on Aug. 1 in_1956 and 1957. 
Principal and interest (F. & A.) payable at the City Treasurer's office 
or at the office of tne fiscal agent of the City of Chicago in New York City. 
The certificates are payable solely from revenue derived from operation 
of the water works system. A certified check for 2% of the issue, payable 
to the order of the city, must accompany each proposal. al opinion 
of Chapman & Cutler of Chicago, and engraved certificates to be furnished 
by the city. Delivery to be made in Chicago. 





FLORIDA 
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CHICAGO PARK DISTRICT, Ill.—BONDS PUBLICLY OFFERED— 
Brown Harriman & Co., Inc., New. York are offering to yield in excess of 
2.85% to the first optional date and the coupon rate thereafter, $339,JU0U 


bonds, comprising $3/6,000 344% priced at 1.414 and $513,0uu 4s bonds, 
due sept. 1, 1955, optional March 1], 1946 and priced at 1u7.75. Of the 
314% bonds, $6), Uv are due Sept. 1, 1955, optional March 1, 1946; $60,0uU 
are due Jan. 1, 1956, optional Jan. 1, 1946; and $256,Uuvu are due May 1, 


1956, optional May 1, 1946. The Chicago rark District is coterminus 


with the City of Chicago. 

COAL VALLEY SCHOOL DISTRICT, Ill.—BOND OFFERING—The 
Secretary of the Board of Education will receive sealed bids until Aug. 1 
for the purchase of $35,000 high school building bonds. Issue was author- 
ized by a vote of 190 to 144 at the July 16 election. 


EAST MAINE, Iil.—BOND ELECTION—A proposal to issue $23,000 
school building bonds will be submitted to the voters at an election in the 
near future. 


EAST PEORIA, Ill.—BONDS SOLD—Negley, Jens & Rowe of Peoria 
purchased the $100,000 sewer and $22,000 municipal building bonds au- 
thorized by the voters at the July 16 election. 


FARMER CITY, Ill.—BONDS VOTED—A proposed issue of $25,000 
bonds to finance construction of an addition to the Franklin grade school 
carried at a recent election. 

JEFFERSON COUNTY (P. O. Mount Vernon), Ill.—BONDS 
DEFEATED—At the July 26 election an issue of $96,000 courthouse and 
jail building bonds was decisively rejected by the voters, the count being 
2,243 for the project and 3,507 in opposition. 

LENA, Ill.—BONOS AUTHORIZED—An issue of $95,000 4% sewer 

. System and disposal plant ponds was approved oy the soard of ‘Truscees 
on July 12. Due serially, 1939 to 1968, inclusive. 


LIBERTYVILLE GRAMMAR SCHOOL DISTRICT, NO. 70, Il.— 
BOND OFFERING—Paul W. Pettengill, Secretary of the Board of Eduva- 
tion, will receive sealed bids until 7 p. m. (Daylight Saving Time) on Aug. 1 
for the purchase of $50,000 not to exceed 3 % interest coupon building bonds. 
Dated Aug. 1, 1938.’ Denom. $1,000. Due Aug. 1 as follows: $1,000, 
1939 to 1943 inel. $2,000, 1944 to 1948 incl. $3,000 from 1949 to 1953 incl., 
and $4,000 from 1954 to 1958incl. Bidder to name a single rate of interest, 
expressed in multiples of 44 of 1%. Principal and interest (F. & A.) pay- 
able at the First ke County National Bank, Libertyville. Bonds will 
be delivered at place of purchaser's choice at his own expense. The issue 
was authorized at a special election on July 18, 1938, and is payable from 
ad valorem taxes on all of the district’s taxable property without limit. 
A certified check for $1,000 must accompany each proposal. The approv- 
oo of Chapman & Cutler of Chicago will be furnished the successful 

idder. 


MARSHALL, IIl.—BOND ELECTION—At a special election on Aug. 17 
the voters will consider the proposed issuance of $74,000 sewage disposal 
plant construction ‘bonds. 


O’FALLON TOWNSHIP SCHOOL DISTRICT (P. O. O'Fallon), 
Ill.— BON L SALE—An issue of $44,000 3% schocl building bonds has been 
sold to the H. C. Speer & Sons Co. of Chicgo at par. 


ONARGA, Ill.—BONDS VOTED—Voters of the township recently 
authorized an issue of $85,250 bonds for road building purposes. 


ROCK FALLS SCHOOL DISTRICT NO. 13, Ill.—BONDS SOLD— 
Charles A. Smith, Secretary of the Board of Education, advises that the 
voters approved a $40,000 school building issue on July 26—V. 147, p. 605— 
and the loan has already been sold. Interest rate 344%. 


SAWYERVILLE SCHOOL DISTRICT NO. 156, Ill.—BOND SALE 
CON TRACT—Paine, Weober & Co. of Cnicago have contracted to pur- 
chase an issue of $14,00u building bonds—\. l4a/. p. 457. 


SPRINGFIELD, I1l.—BOND SALE—The $500,000 electric plant rev- 
enue bonds offered July 25—V. 147, p. 457—-were awarded to a group com- 
posed of the Illinois Co. of Chicago, First of Michigan Corp., Detroit, 
Bartlett, Knight & Co. and Blair, bonner & Co., both of Chicago, as 2%s, 
100.53, a basis of about 2.70%. Dated Sept. 1, 1937 and due as follows: 
$45,000, Sept. 1, 1949 $65,000, March 1 and Sept. 1 from 1950 to 1952 incl., 
and $65,000, March 1, 1953. Other bids: 











Bidder Int. Rate Rate Bid 
R. W. Pressprich & Co., Milwaukee Co. and Stern 

ai teenies aida: hint Gelbce mm a ese erate hake 3% 100.93 
a « Be Ee Ca 6 oo. 0568 40666 n ds ccsnnWoeastens 3% 100.58 


TISKILWA SCHOOL DISTRICT NO. 168, Ill.—BONDS VOTED— 
An issue of $28,UUu construciion bonds carried by a vote of 192 to 68 at the 
June 30 election. A Pruolic Works Administration grant will be obtained, 


TROY SCHOOL DISTRICT, Ill.—PRE-ELECTION—The Municipal 
Bond Corp. of Chicago has purvhased, subject to result of July 26 election, 
an issue of $32,000 school building bonds. Date of voting was previously 
given as Aug. 15—V. 147, p. 605. 


INDIANA . 


CAMBRIDGE CITY, Ind.—BONDS AUTHORIZED—The Board o 
Trustees has agreed to issue $5,000 bonds to finance purchase of equip- 
ment for the fire department. 


CRAWFORDSVILLE, Ind.—BONDS AUTHORIZED—City Council 
recently approved the issuance of $110,000 sewage treatment and disposal 
plant construction bonds. Public Works Administration will be asked 
to furnish a grant in connection with project. 


GARY, Ind.—TO OFFER $45,000 BON DS—Librarian Ralph R. Shaw 
reports that an offering of $45,000 not to exceed 44%% interest public 
library addition bonds will be made soon. The Public Works Administra- 
tion has furnished a grant in connection with the project and the bonds to be 
sold will be part of the issue of $75,000 for which all bids were rejected on 
April 25—V, 146, p. 2892. Receipt of Federal aid will reduce the amount 
of financing to be done by the city. 


GREENSBURG, Ind.—PROPOSED BOND ISSUE—A petition re- 
questing an issue of $22,000 bonds for park purposes has been filed with 
Common Council. 


HENRY SCHOOL TOWNSHIP (P. Q. Newcastle), Ind.—BOND 
SALE—The $3 ,500 3% % building bonds offered July 26—V. 147, p. 457— 
were awarded to the Citizens State Bank of Newcastle, as 3 4s, at par plus 
a premium of $94.11, equal to 102.68, a basis of about 2.40%. Dated 
Aug. 1,1938. Due $500 July 1, 1939, and $500 Jan. 1 and July I from 1940 
to 1942, inclusive. 


HOWARD COUNTY (P. O. Kokomo), Ind.—NOTE OFFERING 
Raymon Gilbert, County Auditor, will receive sealed bids until 10 a. m. 
on Aug. | for the purchase of $135,000 not to exceed 6% interest tax anticipa- 
tion notes. Dated Aug. 1, 1938. Denom. $5,00U. Payable Nov. 15, 
1933 at the County Treasurer's office. A certified check for 3% of the 
issue bid for, payable to the order of the Board of County Commissioners, 
must accompany each proposal. 


INDIANAPOLIS, Ind.—BOND SALE—The $266,000 East St. funding 
bonds of 1938, first issue, offered July 28—V. 147, p. 605—-were awarded 
to the Harris Trust & Savings Bank of Chicago, as 2s, at 101.1399, a basis 
of about 1.89%. Dated July 20, 1938 and due July 1 as follows: $13,000 
from 1940 to 1958 incl. and $19,000 in 1959. The following were included 
in the other bids submitted at the sale: 


Bidder— Ini. Rate Rate Bid 
Hemphill, Noyes & Co. and Mackey, Dunn & Co___-_--_-- 2% 101.078 
Lazard Freres & Co. and Boatmen’s Nat. Bank, St. Louis.2% 101.03 
Merchantile-Commerce Bank & Trust Co., St. Louis and 

REPRE: ccndvaks newb haw wiedwudsddnbdchoscen 2% 100.827 
Marere trast Co. , CRORES. cin b doc cece cccsocacccse 2% 100.27 
Brown Harriman & Co., Inc. and F. 8. Moseley & Co___.2% 100.03 
Phelps, Fenn & Co. and Fletcher Trust Co., Indianapolis_2 4 % 101.58 


JACKSON TOWNSHIP, Ind.—BOND ELECTION—The State Tax 
Commission authorized the township to submit an issue of $38,800 school 
bonds for consideration of the voters at an election on Aug. 9. 


KNOX, Ind.—BOND OFFERING—Louis W. Bortz, Town Clerk, will 
receive sealed bids until noon on Aug. 5 for the purchase of $12,400 not to 
exceed 6% interest general obligation sewer system improvement bonds. 
Dated Aug. 15, 1938. One bond for $400, others $1,000 each. Due one 
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bond each year from date of issue. Interest payable semi-annually. A 
certified check equal to par value of the bonds bid for must accompany each 
proposal. 


KOUTS, Ind.—BONDS AUTHORIZED—James Griffith, Town Clerk, 
has been instructed to advertise for the saie of $10,000 water works plant 
construction bonds. Board of Trustees held that the remonstrance filed 
against the issue was not sufficient to prevent the sale. 


LIBERTY SCHOOL TOWNSHIP (P. O. New Castle), Ind.—BOND 
SALE—The $40,000 school building bonds offered July 22 (V. 147, p. 300) 
were awarded to the Indianapolis Bond & Share Corp., Indianapolis, as 
2s, at par plus a premium of $464, equal to 101.16, a basis of about 
2.32%. Dated July 1, 1938 and due as follows: $2,000, Jan. 1 and $1,500 
on July 1 from 1940 to 1950 incl. and $1,5.0, Jan. 1, 1951. Second high 
bidder was Kenneth Johnson of Indianapolis, at 101.09 for 2s. 


LINTON, Ind.—BOND ISSUE DETAILS—The $55,000 sewer revenue 
bonds purchased by Lansford & Co. of Chicago—V. 146, p. 1921—bear 
4% % interest, dated Feb. 1, 1938, and mature Feb. 1 as follows: $1,000, 
1941 and 1942; $2,000 from 1943 to 1953, incl.; $3,000 from 1954 to 1962, 
incl., and $4,000 in 1963. 


LINTON, Ind.—SCHOOL BONDS APPROVED—The Board of Trustees 
sasnepiens a bond issue of $23,500 to pay cost of constructing a new school 
building. 


LOGANSPORT SCHOOL CITY, Ind.—BOND ISSUE URGED— 
The Board of School Trustees has been petitioned to authroize an issue 
of $200,000 bonds for new school buildings. 


MARION SCHOOL CITY, Ind.—LEGAL OPINION—OTHER BIDS 
—The $100,000 improvement bonds awarded to John Nuveen & Co. of 
Chicago, as 2s, at 100.277—V. 147, p. 605—will be approved by Matson, 
Ross, McCord & Clifford of Indianapolis, and were also bid for as follows: 





Bidder— Int. Rate Rate Bid 
Harr Trust & Savings Bank... ....-=.2-..-.-- a= =: oe 100.189 
hh. ee ee ere eer . 24% 100.337 
Brown Harriman & Co., Inc___--------- a it ta ae | 100.228 
Indianapolis Bond & Share Corp_-_--_-------- Sseos aoe 101.158 
Bartlett, Knight & Co_...........- is Gosia atl ne oe 100.333 
Halsey, Stuart & Co., Inc__-_--- ot swath eee 101.265 
port waeyme Watlomal Bank... ... 1 cmensecccst- 24% 101.261 
McNurlen & Huncilman..........-.--.-.-.- 24% 101.11 
a ss lcls alll sib ms tien 24% 100.273 


Financial Statement (Officially Reported by President, Board of School T1 ustees) 
Assessed valuation, 1937__..--..------- bisbweaen® shades wate $17,970,000 
Total bonded debt, July 20, 1938___-_---- 344,000 
Population (1930 U. 8. Census), 24,496. 
Bankers estimate direct and overlapping debt to be $725,000, which is 
oe $29.60 per capita. 
hese bonds, in the opinion of counsel, are full and direct obligations of 
Marion School City payable from unlimited ad valorem taxes on all taxable 
property within the School City. 
Taz Collection Record (Reported by President, Board of School Trustees) 
934 1935 936 1937 
Tax levy _--_-- a shekin et a $242,832 $223,439 $261,901 $231,813 
Total collections in year (current 
and delinquent) - -...-....---- 272,386 239,766 253,693 273,396 
Percentage _ - 112% 107% 97% 118% 


MARION COUNTY (P. O. Indianapolis), Ind.—PLANS $300,000 
LOAN—Charles A. Grossart, County Auditor, states that at a special meet- 
ing of County Council Aug. 2 consideration will be had of the request of the 
Board of Commissioners for authority to issue $300,000 warrants to finance 
current operating expenses of the welfare department. 


MUNCIE SCHOOL CITY, Ind.—BOND SALE—Tnhe Firsc National 
Bank of Chicago preaeeet an issue of $155,000 school puiiding bonds as 
2s, at a price of 102.05. 

PORTLAND, Ind.—BOND SALE—The issue of $12,000 park improve- 
ment bonds offered July 25—V. 147, p. 605—-was purchased by the Citizens 
Bank, Peoples Bank and the First National Bank, all of Portland. 


STOCKTON SCHOOL TOWNSHIP (P. O. Linton), Ind.—BOND 
OFFERING—Jesse D. Figgins, Trustee, will receive sealed bids until 
7 p.m. (Central Standard Time) on‘Aug. 12 for the purchase of $8,000 not 
to exceed 434% interest judgment funding bonds. Dated Jan. 15, 1938. 
Denom. $500. Due $500, July 15, 1939; $500, Jan. 15 and July 15 from 
1940 to 1946 incl. and $500, Jan. 15, 1947. Bidder to name a single rate of 
interest, expressed in a multiple of 4 of 1%. Interest payable J. & J. 15. 
The bonds are direct obligations of the school township, payable out of 
unlimited ad valorem taxes on all of its taxable property. The approving 
legal opinion of Matson, Ross, McCord & Clifford of Indianapolis will be 
furnisned the successful bidder. No conditiona! bids will be considered. 
Bonds will be ready for delivery within 12 days after the award. 


VERMILLION COUNTY (P. O. Newport), Ind.—BOND ISSUE 
PETITIONED—tThe county announced the filing of a petition asking for 
an issue of $105,000 bonds to provide poor relief funds. 


WALKERTON-CLINTON TOWNSHIP CONSOLIDATED SCHOOL 
DISTRICT (P. O. Walkerton), Ind.—REQUEST BOND ISSUE—The 
Board of School Trustees has been pouvcess $0 issue $26,500 bonds to 
pay the cost of ccnstructing a new school building. 


WASHINGTON SCHOOL TOWNSHIP (P. O. Roll), Ind.—BOND 
ISSUE SOUGHT—The Advisory Board has been petitioned to issue $34,000 
bonds to finance construction of a new school building at Roll. 


WEST SCHOOL TOWNSHIP (P. O. Plymouth), Ind.—BOND 
SALE—The issue of $40,000 coupon school building bonds offered July 25 
—V. 147, p. 300—was awarded to McNurlen & Huncilman of Indianapolis. 
Dated June 1, 1938, and due as follows: $1,000, July 1, 1939; $2,000, 
Jan. 1 and $1,000 on July 1 from 1940 to 1952, inclusive. 


iOWA 


LUVERNE INDEPENDENT SCHOOL DISTRICT (P. O. Luverne), 
lowa—BOND SALE—The $6,700 issue of gymnasium and auditorium 
bonds offered for sale on July 16—V. 147, p. 458—was awarded to the 
Carleton D. Beh Co. of Des Moines, as 24s, paying a premium of $88.09, 
equal to 101.31, a basis of about 1.99%. ated July 1, 1938. Due from 
1940 to 1946, inclusive. 


DES MOINES, Ilowa—BOND OF FERING—It is stated by Harvey Bogen- 
rief, City Treasurer, that he will receive both sealed and auction bids until 
Aug. 1, at 10 a. m., for the purchase of a $295,000 issue of coupon airport 


nds. 
bOeted July 1, 1938. Due Dec. 1 as follows: $20,000 in 1943, $24,000 in 
1945, $25,000 in 1946, $26,000 in 1947 and 1948, $27,000 in 1949, $28,000 in 
1950, $29,000 in 1951, $30,000 in 1952, $31,000 in 1953 and $29,000 in 1954. 
The bozuds are issued under authority of Chapter 303-C-1, Code of lowa, 
1935, and were authorized at an election held on June 6. Bidders are also 
invited to submit the following alternate bids: (1) Bonds as hereinbefore 
described except containing a provision giving the city the option to call the 
same for payment on Dec. 1, 1938, and on any interest payment date there- 
after. (2) Bonds as hereinbefore described, except containing a provision 
giving the city the option to call the same for payment on June 1, 1940, and 
on any interest date thereafter. (3) Bonds as hereinbefore described, except 
containing a provision giving the city the option to call the same for pay- 
ment on June 1, 1943, and on any interest payment date thereafter. 
(4) Bonds as hereinbefore described, except containing the provision giving 
the city the option to call for payment the bonds maturing on and after the 

ear 1945 on June 1, 1945, and on any interest Ly yo date thereafter. 

The approving ons of Stipp, Perry, Bannister Starzinger, Esqs., of 
Des Moines, will be furnished the purchaser. All bids must be accom- 
panied by a certified check in the amount of $10,000. 

(We had previously reported that this offering was scheduled for July 28 
—V. 147, p. 606.) 

Financial Statement as of June 1, 1938 

The maximum annual levy for the payment of these bonds is one-fourth 
mil] upon the assessed taxable valuation, upon all property within the city, 
whicn will produce ey at present valuations ty ene f $35,825 

All of this amount is and will be available for the payment of the present 
and the proposed bonded obligations. The operating cost of the Municipal 
Airport is paid from airport receipts and other funds. 
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The city is now obligated for existing bond issues for principal and inter- 
est, the following sums: 1939, $19,847.50; 1940, $23,095; 1941, $23,157.50; 
1942, $23,187.50, and 1943, $3,142.50. 


Liabilities— : 

General obligation and limited levy bonds: 
Payable from taxes... ....--..ccc-ceeee-- $5,219,323.33 
Payabie from rentals... .-...-.cc-ecece 246 200.00 
Wee? Wares TOVORES.. « occcccccccceccese 4,703, 





$10,168,623.33 
163,000.00 
394,716,06 
$10,726,339.39 


$840,250.00 
1,154,036.63 


Judgment (to City Water Works) -.-.-------------------- 
WEPOIs CUNSARGINE.. 2 con wc ccccescccccccscecescccscs 





Assels— 
Water works sinking fund............----- 
Cn. 4. Vcudeeadenesmawaweleosoe 


——————-__ 1, 994,286.63 

$8,732,052.76 

Assessed valuation—Real estate. ........-.---.-.-------- $141,540,989.00 
DEOROTE ONE GONE «oo ce cncecssnncsensncsspnevusoouse 33 ,696,982.00 


Taz Levies and Collections 
— eens on Levy— 
Fiscal Year Beginning Apri 1— xz Levy mount % 
1934 $2.3 538, S54. 09 $24 298. 843.56 98 


Dtiven=<e<vevedeoheasenaneue 
1GBD. oc ccccnccnccncccccecere=ce 2,540,259.46 $38 ,366.85 99.37 
TL tktenevevecndcVeneeneaeee 2,817,209.42 2,799,064.45 99.36 
[he 2:770,526.16 2,769,352.84 99.96 


MASON CITY INDEPENDENT SCHOOL DISTRICT (P. O. Mason 
City) lowa—BOND ELECTION—lIt is reported that an election will be 
held on Aug. 15 to have the voters pass on the preaenes issuance of $340,000 
in high school site purchase and construction 


MOULTON INDEPENDENT SCHOOL DISTRICT (P. O. Moulton), 
lowa—BOND SALE—The $12,600 issue of building bonds offered for sale 
on July 18—V. 147, p. 458—was awarded to the Carleton D. Beh Co. of 
Des Moines, as 4s, paying a premium of $25, equal to 100.19, according 
to report. 


SAC COUNTY (P. O. Sac City), lowa—BOND OFFERING—We are 
informed by the lowa State Highway Commission that bids will be received 
until 2 p. m. on Aug. 2, by the County Treasurer, for the purchase of a 
$350,000 issue of pee Se road bonds. a. age rate is to be specified by 
the bidder. Denom. $1,000. Dated Aug. 1, 1938. Due on May 1 as 
follows: $20,000, 1945 to 1948; $70,000, 1 49, and $200,000 in 1950. O 
tional on and after May 1, 1944. The purchaser is required to furnish the 
blank bonds free of expense, ready for signature, while the county will 
furnish the approving opinion of Chapman & Cutler of Chicago. No bid 
is to be for less than par and accrued interest. Prin. and int. payable at 
the office of the County Treasurer in Sac City. A certified check for $10,- 
500, payable to the County Treasurer, must accompany the bid. 


KANSAS 


TOPEKA, Kan.—BOND SALE—The two issues of 1% % bonds aggre- 
gating $121, "997. 59, offered for sale on July 26—V. 147, p. were 
awarded jointly to the Mercantiie-Commerce Bank & Trust Co. of St. 
Louis, and Callender, Burke & McDonald, of Kansas City, at a price of 
101 383, a basis of about 1.48%. The bonds are divided as follows: 
$91. 560.76 paveng be mds. Due from Aug. 1, 1939 to 1948 incl. 

436.83 sewer bonds, _ 1 Due fre from 1 Aug. 1, 1939 to 1948 incl. 


=the following is a list of t “the o other bids ¢ submitted: 





™ Names of Other Bidders—~ Price Bid 
a ie ee ee em ebedboovobene $13.09 
Baum-Bernheimer, SOs RE BOON iid od ten dndcodndaatioctsocs 3.07 
Rhodes-Seltsam Co., Pick bu nbUtbodtadimwdksbbdvddoseine 2.31 
pO I ES SE Rae 12.22 
Columbian Secur! ties ile ae tt aaa ceils ws ieie atalcinas meee 1.78 
National City Bank & Trust, Mointiy, Small-Milburn, Wichita___-- 10.69 


WILSON COUNTY (P. O. Fredonia), Kan.—MAT URITY—It is 
stated ~ A the County Clerk that the $9,500 2% % semi-annual momaey 
ment reiief bonds purchased at par by the State Schooi Fund Co 
as noted here—V. id P; 458—are due $500 on Feb. and Aug. 1, from 1939 
to 1947, and on Feb. 1, 1948. 


KENTUCKY 


LOUISVILLE, Ky.—BOND SALE—We are informed by Harold F. 
Brigham, Secretary of the Board of Trustees, Louisvi.le Free Public Library 
that at the otrering on July 25 of the library bonds described in our issue of 
July aD od 147, PB; 606—a contract was made for the sale of approximately 
$360,000 of the bonds, as 3s, on an interest ons noes of 3.24%. The 
bonds wil be taken by a syndicate composed of B. Hilliard & Son, 
Dunlap, Wakefield & bo. Almstedt Bros., Stein ee & Boyce, and the 
Bankers Bond Co., all of Louisville, and the Security Trust Co. of Lexing- 


ton. They are coupon, yoy maturing serially in from one to 20 years, 
incl. The proceeds will be used to refund $311,000 of outstan 34% 
bonds, while the hn will be devoted to improvements in the brary. 


TAYLOR COUNTY (P. O. Campbellsville), Ky.— BOND SALE—We 
are informed by Stein Bros. & ig +t of Louis ile, that they ae pur- 
chased a $70,000 issue of 43% % funding bonds. Denom. $1,000. ated 
July 1,1938. Duefrom July 1, 1939 to 1958 incl. Prin. and int. (J. & J.) 
payable at the Fidelity & Columbia Trust Co., Louisville, or at the option 
of the holder, at the Bank of Campbellsville. ‘Legality approved by Chap- 
man & Oucler of Chi cago. 
aanitat Statement Dated June, 1938 


[Ri be by the County Court Olerk] 
Assessed valuation, 1938- hn «é 6 ume eeddin Oden ah eealebibone $4,827,552 
Total bonded debt ‘(this son $hObbceedESaebSS Sous eoetwnnee *70,000 
Float: Dit Lite t i ktietbbhecthbbmbbbnadumenneoanpohind® yn 


Total net bonded indebtedness approximately 1.4% of assessed valuation , 
Population: 1930 Census, 12,000; present (officiaily estimated), 13,000 


* The above financial statement as to bonded debt does not include the 
overlapping debt of other oe pe dr ee which have power to levy 


taxes upon any of the property re the above assessed valuation. 

These bonds in the opinion o: counsel wii constitute valid and legally 

binding obligation of Taylor County, aes issued to refund at a lower in- 
n 


terest rate outstanding floating indebt a, which indebtedness was in- 
curred for general purposes. An annual ad valorem tax will be levied 
each year throughout ‘th the life of the bonds to pay principal and interest as 
they mature wi the limits prescribed by law. 





Louisiana Municipal Bonds 
Bought.and Sold 


Whitney National Bank 


of New Orleans 


LOUISIANA 


BOSSIER PARISH SCHOOL DISTRICT NO. 183 (P. o. Benton), La. 
D OFFERING DETAILS—In In connection with the off scheduled 
for Aug. 18, of the $300,000 not ~ Gaoeed semi-annual buil —. 
noted in our issue of J July 23—V.. 147, D. 606—it to cated by R. V. Kerr. 
Secretary of the Parish Sch hecad, that the bonds ma — as follows: 
$6,000 1939 to 1942; $9.00 000. 19i to 1945; $10,000, 1946; $16,000, 1947: 
000, 1948 and 1 $18,000, 1950 and 1951; $19,000 oy $20,000 
1988; $21. ,000, 1954: § Si2: 000, onese: $23,000, 1956, and $24,000 in 1957 











ee CONSOLIDATED SCHOOL DISTRICT " /. 
Farmerville), La.—BOND SALE—The $30,000 ae oF ela teks 





July 30, 1938 


147, p. 3992—was purchased by the ponent 
Inc. of New Orleans, as 5s, paying a premium of $12.50 
1938. Due from 


Chronicle 
offered for sale on July 19—V. 


M. Loeb Co. 
equal to 100. 0416, according to report. Dated Aug. 1, 
Aug. 1, 1940 to 1953. 


Fe ay PARISH (P. O. Abbeville), La.—BOND ELECTION— 
siai dispatch out‘of Abbeville to the New Orleans ‘“Times-Picayune”’ 
ie uly 20 had the following to report: 

Members of the Vermilion = police jury this morning unanimously 
agreed to call an election on y, Aug. 31, on a proposed $190,000 
bond issue for construction of a $325,000 courthouse and jail here, with the 
assistance of a Public Works Administration grant of $146,454 which has 
already been allocated. 

The call for the special election provided for the issuing of the $190, 000 
of bonds over a period of 25 years with a maximum interest rate of 5% 
Under the present assessment of $11,000,000, it was estimated that it will 
require a 1/4-mill tax to finance the issue. The body appointed B. 
Campbell, New Orleans bond attorney, and J. E. Kibbe, Abbeville - 
torney, to prepare the legal detals in connection with the election and the 
issuing of the bonds. 


VERMILION PARISH SCHOOL DISTRICTS (P. O. Abbeville), 
La.—BONU OFFERING—Sealed bids will be received until 10 a. m. on 
Aug. 4, by J. H. Williams, Secretary of the Parish School Board, for the 

urchase of the agg FE issues of not to exceed 5% semi-annual school 
Code aggregating $300,000 
$115,000 Sppevite School District No. 2 bonds. A certified check for 

300 must accompany this bid. 
100,000 einen Ward School District No. 1 bonds. A $2,000 certified 
check must accompany this bid. 

85,000 Gueydan School District No. 3 bonds. A certified check for 

$1,700 must accompany this bid. . 
¥ Due serially in 25 years. Payable at the Chase National Bank in New 
ork. 

WEBSTER PARISH SCHOOL. DISTRICT NO. 6 (P. O. Minden), 
La.—MAT URIT Y—lIt is now reported that the $75,00u construction boads 
purchased by White, Dunbar & Co., and Scharff & Jones, both of New 
Orleans, join: as 34s, at a price of 100.204, as noted here on July 23— 
V. 147, 606—are due on Sept. 15 as follows: $6,000, 1939 and 1940; 
37, 000, 1941 to 1943; $8,000, 1944 to 1956, and $9,000 in 1947 and 1948, 


giving a basis of about 3. 23%. 
MAINE 


PORTLAND, Me.—BOND SALE—The $100,000 coupon refunding 
bonds offered July 26—V. 147, Pi 606—were awarded to Estabrook & Co. 
of Boston, as 1348, at a price of 100.78, a basis of about 1.615%. Dated 





Aug. 1, 1938 and due Aug. 1, 1948. Other bids : 

Bidder— Int. Rate Rate Bid 
Pines Baste Cats), BOR icssisncecscsscccssvcs 1%% 100.72 
Brown Harriman & Co., Inc., Boston...---------- 1%% 100.4899 
Halsey, Stuart & Co., Inc., New York........--.. 1%%G 100.316 
Mackey, Dunn & Co., nif A Bia 1%% 100.313 
Arthur Perry & Co., i Se en eae es 1%% 100.26 
F. 8. Moseley & Co., Boston...-...------------- 2% 101.40 
Harris Trust & Savings Bank, New York.--------- 2% 10) .367 
Canal National Bank, Portland Te 101.31 
C. F. Childs & Co., Boston.......-... i 101.249 
Hornblower & Weeks, Boston. ----- 29 01.11 
Bond, Judge & Oc., BONO. cdcccccocccseccoecec= , 101.08 
Smith, Barney & Co., BOMBOE. nncasacsccecessoces 2% 101.07 
First National Bank ‘of Boston and First National 

Ba 06 POPE. SO docs cans ccnavcextacsce 2% 101.04 
Frederick M. Swan & Co., Portland..-.---------- 2% 100.8 
BE. H. Rollins & Gomes, BOG. ... . ceccctewccscccs 2% 100.801 
Chace, Whiteside & OCo., Boston...........-.---.- 2% 100.76 
Maine Securities Co., Portland.....--..---- + 2% 100.275 
Neween, Ane. & CG. Wee ccascawesesseconces 24% 100.2 


MARYLAND 


BALTIMORE, Md.—DECISION AWAITED ON PWA BOND PRO- 
GRAM—The special committee named by Mayor Jackson to study the 
advisibility of the incurrence by the city of approximately $10,000,000 of 
debt in order to participate in the Federal Government’s public works 
eres is expected to make known its conclusions on Monday, Aug. 

he city has proposed a Public Works Administration improvement pro- 
gram amoung to $18,000,000, of which $8,000,000 would be furnished 
aS a grant by the PWA and the balance supplied ‘through the sale of city 
bonds. The Baltimore Commission on Government Efficiency and Eco- 
nomy is opposed to any increase in the municipal debt other than for such 
projects as may be absolutely essential and non-deferable. 


MARYLAND (State of)—BOND SALE—The $3,413,000 coupon, reg- 
isterable as to principal, certificates of indebtedness, known as general bond 
issue of 1937, offered July 27—V. 147. Dp. 301—were awarded to a syndicate 
composed of "Halsey, Stuart & Co., Inc., Bancamerica-Blair Corp., Laden- 
burg, em & Co., Hemphill, ” Noyes & Co., Adams, McEntee & Co., 
Inc. Van Ingen’ & Co., Inc., all of New York; "Manufacturers & 
Tra e.. ‘frost Co., Buffalo; Stifel, Nicolaus & Co., Inc., St. Louis; Stark- 
weather & Co., New York; Stern Bros. & Co. om Kansas City, and Jenkins, 
Whedbee & Poe of Baltimore. seer paid a price of 100.182 for 1s, 
basis of about 1.48% Dated Aug.) , and due Aug. 15 as follows: 
$219, ,000, 1941; $225.00. 1942; $ 32.0 060, i943 $239,000, 1944; $246,000, 

- "$269,000, 1948; G00 tn'Yo88: H 


19 253, 000, 946; $261 ;000, 

$285,000, 1950; 3204, ,000, i; $302, “008 fe 1952, and $311,000 
The successful group ceded the issue at prices to yield from 0. 60% to 

1.60%, according to maturity. They are stated to be legal investment for 

savings banks and trust funds in New York, Connecticut and other States. 
(The successful banker's offering of the issue is contained in the advertise- 

ment on page II.) 

The following is a list of unsuccessful bids: 
Bidder— 

Alex. Brown & Sons; The Ghege Fiona Boats; 
Salomon Brothers & Hutzler; . Rothschild 
Co.,and F. 8. Moseley & Gow RR aa aa 

Lazard Freres & Co.; Lehman Brothers; ©. 
Childs & Co.; Washburn & Co., Inc.; Hauicabie 
Securities Corp.; Watling, Lerchen & Ha es; .N. 
Hynson & Co., inc.; Morse Brothers & 4 Tf 
et Lowber Stokes & Co.; Charles Clark & 
+ tide . W. Craigie & Co., and Hernon, Pearsall & 


Int. Rate Rate Bid 


14% 100.179 


1%% 101.718 


- 1%% 101.3599 


ich 
ine; of Kelley, Hic 1%% 101.32 


and Owen Daly & 

Mackubin, Lass & Co.; First National Bank of New 
York; Stone & Webster and Bl et, Inc.; 
Pressprich & Co.; Phelps, Fenn Co.; Darby & 
So: nc.; Mercantil ommerce Bank & Trust 

The’ Boatmen’s National Bank; First Na- 

tional Bi Bank of Baltimore, and Charles K. Morris & 

Mercantile ant Co. of Maryland; Kidder 
body & The Northern Trust Co.; Baker 
Watts & 63: Stein Brothers & Boyce, and Robin- 


1K % 101.319 


1%% 101.159 
Inc.; A. G. 
potnen, Dillion & Co.; H. 
Francis I. DuPont & Co., and Frank 
1%% 100.399 


HARFORD COUNTY (P. O. Bel Air), Md.—BOND SALE—Alex, 
Brown & Sons of Baltimore were awarded on Re | 25 an issue of $95,000 
a school construction bonds as 2s, at a 101.36, a basis of about 

83%. Dated Aug. 15, 1938. Denoms. $1,000 and $500. Due Feb. 15 
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as follows: $12,500 from 1944 to 1950 incl. and $7.500 in 1951 Legality 
approved by Niles, Barton, Morrow & Yost of Baltimore. The bankers 
placed the issue privately. Other bids: 
Bidder— Int. Rate 
Mackubin, Legg & Co.; Mercantile Trust Co.: Baker, 
Watts & Co.; Stein Bros. & Boyce, and Struther, 
_Brogden & Co., all of Baltimore 
W.W. Lanahan & Co 


Rate Bid 


100.329 
100.17 
101.146 


CAMBRIDGE, Mass.—BOND SALE—Smith, Barney & Co. of New York 
City obtained the award on July 27 of $400,000 coupon bonds as 1 4s, and 
248, at a price of 100.539, a basis of about 1.7812%. The bonds were 
sold as follows: 
$300,000 municipal relief, Act of 1938. as 1s. 

from 1939 to 1948 incl. 

100,000 sewer construction as 24s. Due Aug. 1 as follows: $4,000 from 

1939 to 1948 incl. and $3,000 from 1949 to 1968 incl. 

All of the bonds are dated Aug. 1, 1938 and were re-offered by the pur- 
chaser to yield from 0.30% to 2.25%, according to interest rate and ma- 
turity. Denom. $1,000. Principal and interest (F. & A.) payable at the 
First National Bank of Boston. Payable from unlimited ad valorem taxes 
on all of the city’s taxable property. Legality approved by Storey, Thorn- 
dike, Palmer & Dodge of Boston. Second high bidder at the sale was the 
Harris Trust & Savings Bank, New York, which offered to pay 100.535 
for $300,000 14s and $100,000 2 \s. 

Financial Statement, July 21, 1938 
Assessed valuation, 1937, including motor vehicle excise _-. _$177,928,700.00 
Tota: bonded debt, not including present issue 9,701,500.00 
Water bonds, included in total debt 800,500.00 
Sinking funds, other than water 2,282,737.58 
Water sinking funds 162,679.53 


Due $30,000 on Aug. 1 


DEDHAM, Mass.—NOTE SALE—John Gaynor, Town Treasurer, re- 
ports that the issue of $100,000 notes offered July 27 was awarded to the 
Merchants Nationa: Bank of Boston, at 0.165% discount. Dated July 28, 
1938 and due April 28, 1939. The Boston Safe Deposit & Trust Co., Bos- 
ton, second high bidder, named a rate of 0.17%, plus $3 premium. 

Other bids: 

_ Bidder— 
New England Trust Co. (Plus $1 premium) _- 
Nation il Shawmut Bank of Boston__-__ 
Norfolk County Trust Co__ 
R. L. Day & Co_- ie 


GREAT BARRINGTON, Mass.— NOTES OF FERED—Ruth F. Gorham, 
Town Treasurer, received sealed bids on July 29 for the purchase of $10,00U 
coupon municipal relief loan, Act of 1938, notes. Dated Aug. 1, 1938. 
Denom. $1,000. Due $2,000 on Aug. 1 from 1939 to 1943 incl. Principal 
and semi-annual interest payable at the Merchants National Bank of Boston. 
Bidder was asked to name rate of interest in multiples of 4 of 1%. These 
notes will be certified as to their genuineness by the Director of Accounts, 
Department of Corporations and Taxation, Commonwealth of Mass- 
achusetts, and their legality approved by Kenneth H. Damren of Boston, 
whose opinion will be furnished the purchaser. 


Discount 
ea 


Financial Statement 
Year Levy Uncollected July 23, 1938 
=e Paveore ee na cee-§20s 415.76 $61.08 
YOO... . n , 325.76 
19337 242,124.76 
1937 assessed valuation, $8,108,290. 
$29.40. Tax titles July 23, 1938, none. 


Ponds Outstanding as of July 1, 1938 


Borrowed against tax titles, none. 


- $2,000 
65,000 


Bridge loan _ _ _ - 2 
School building addition _ _ _ 


Total ‘ ro $6/,000 
. | haa se Pi A, — a By he Phy eS $10,000 
LAWRENCE, Mass.—BOND SALE—The $250,000 coupon second 
municipal relief loan, Act of 1938, bond issue offered July 28 was awarded 
jointly to Smith, Barney & Co., New York, and Whiting, Weeks & Knowles, 
of Boston, as 2s, at 101.077, a basis of about 1.79%. Bated Aug. 1, 1938. 
Denom. $1,000. Due $25,000 on Aug. 1 from 1939 to 1948 incl. Principal 
and interest (F. & A.) payable at the Second National Bank of Boston, or 
at holder’s option, at the office of the City Treasurer. Bonds may be 
registered upon presentation at the City Treasurer’s office for cancellation 
of coupons and for appropriate endorsement. Legality approved by Ropes, 
Gray, Boyden & Perkins of Boston. Other bids: 
Bidder— 
Lazard Freres & Co % 
F.8S. Moseley & Co 2% 
0 


Rate Bid 
100.849 
100.696 


Int. Rate 
= V7 


Brown Harriman & Co., Inc 29 
First Boston Corp 2% 
Bond, Judge & Co 2% 

C.F. Childs & Co. and Chace, Whiteside & Co 7 

Financial Information 
July 20, 1938 

Assessed Valuation , 
(Incl. Motor Vehicles) Taz Rate 

$90 ,693 ,205 $39.60 

92 ,236,495 36.80 


100.339 


Uncollected Tazes 

$3 567 ,247 $3,186,771 

3 333 ,439 372,414 

91,975,699 37.60 3,735,275 12,325 

100,184,485 37.60 3,764,244 177 

Tax titles held, $182,229. Tax title loans (net), $83,159. 

Total bonded debt $2,960,165 
250,000 


Present issue 
$3,210,165 
481,000 


Taz Levy 


$2,729,165 


MEDFORD, Mass.—BOND SALE—Frederick M. Swan & Co. of Boston 
were awarded on July 27 an issue of $197,000 coupon municipal relief bonds 
of 1938 as 144s, at a price of 100.117, a basis of about 1.73%. Dated Aug. 
1, 1938 and due Aug. 1 as follows: $20,000 from 1939 to 1947 incl. and 
$17,000 in 1948. Principal and interest (F. & A.) payable at the National 
Shawmut Bank of Boston. Legality approved by Ropes, Gray, Boyden & 
Perkins of Boston. Other bids: 

Bidder— Rate Bid 
Brown, Harriman & Co 2% 100.25 
Bancamerica-Blair Corp j 
Kennedy, Spence & Co 
Halsey, Stuart & Co 
Tyler & Co 
Newton, Abbe & Co 


National Shawmut Bank 

Merchant's National Bank , 
Bond, Judge & Co. and Chance, Whiteside & Co__2%7 
C.F. Childs & Co 2% 
— Trust & Savings Bank and Lee Higginson 


100.519 
100.459 


100.0969 
Financial Statement as of July 20, 1938 
1938 assessed valuation 
1938 tax rate 
1938 tax levy 
Unco.lected, 1937 
tax | 


$79,129,252.00 

$38.60 

3 054,389.05 
546 3 


1936 tax levy 

Uncollected, 1935 inc:uding prior years 
Total bonded deot, including this issue 
Water debt (included in above) 
Sinking funds other than water 
Tax titles held 

against tax titles 

Cash on hand 


Financial Chronicle 


°o 
Feb. 


777 


NORTH ADAMS, Mass.—BOND OFFERING—AdGdrien Bonvouloir, City 
Treasurer, will receive bids until noon (Daylight Saving Time) on Aug. lI, 
for the purchase of $95,000 coupon municipal relief loan, Act of 1938, 
bonds. Dated Aug. 1, 1938. Denom. $1,000. Due Aug. 1 as follows: 
20,000 from 1939 to 1942 incl. and $15,000 in 1943. Bidder to name rate 
of interest in multiples of 4 of 1%. Principal and semi-annual interest 
payable at the Merchants National Bank of Boston. These bonds will be 
prepared under the supervision of and certified as to their genuineness by 
rhe Merchants National Bank of Boston, and their legality approved by 
Storey, Thorndike, Palmer & Dodge of Boston, whose opinion will be 
furnished the purchaser. Delivery will be made at The Merchants National 
Bank of Boston for Boston funds. Legal papers incident to the issue will 
be filed with The Merchants National Bank of Boston where they may be 
inspected. 

i Financial Siatement 

Year Levy 
i) $824,801.00 $99.23 

818,618.32 14,890.69 
804,378.91 133,579.12 
802,856.28 720,887.86 

1938 assessed valuation, $20,794,902. Population, 22,085. Tax rate, 
1938, $38.00. Tex titles July 20, 1938, $8,171.49. Outstanding loan 
against tax titles, $1,320.50. Total bonded debt, July 15, 1938, $668,100. 


WEBSTER, Mass.—NOTES OFFERED—James P. Bergin, Town Treas- 
urer, received bids on July 29 for the purchase of $50,000 coupon municipal 
relief, Act of 1938, notes. Dated Aug. 1, 1938. Denom, $1,000. Due 
$5,000 on Aug. 1 from 1939 to 1948, incl. Bidder was asked to name 
rate of interest in multiples of 4% of 1%. Principal and semi-annual in- 
terest payable at the Merchants National Bank of Boston. These notes 
will be certified as to their genuineness by the Director of Accounts, De- 
partment of Corporations and Taxation, Commonwealth of Massachusetts. 
and their legality approved by Kenneth H. Damren of Boston, whose 
opinion will be furnished the purchaser. 


Financial Statement 


Uncollecited July 20, 1938 


Year— 1936 1937 
Taxlevy_-.- 5 $407,910.02 $463,121.30 
Uncollected July 1, 1938 SEER 949.42 21,422.01 86,036.09 

Assessed valuation, 1937, $9,888,463. Tax titles, July 1, 1938, $14,890. 
Borrowed against tax titles, $6,368. Tax rate, 1937, $46.00. Population, 


13,838. 
Bonds Outstanding as of July 1, 1938 


1935 
a 
949.42 


Municipal relief $65,000 
Municipal building 168,000 


$233 ,000 
This issue 50,000 


WINCHENDON, Mass.—BOND OFFERING—The Town ‘Treasurer 
will receive bids until noon on Aug. 1, for the purchase of $10,000 Works 
Progress Admin. Project bonds, due $5,000 on Aug. 1 in 1940and 1941. 





MICHIGAN MUNICIPALS 
Cray, McFawn & Petter 


DETROIT GRAND RAPIDS 
Telephone Cherry 6828 Telephone 9-8255 
A.T.T. Tel DET 540-541 A.T.T. Tel. Grps. 7 


MICHIGAN 


BAY CITY, Mich.—NOTE SALE—The $100,000 tax anticipation notes 
offered July 25—V. 147, p. 607—were awarded to the Peoples Commercial 
& Savings Bank of Bay City, as Ks, ay par. Dated July 28, 1938 and 
due Dec. 1, 1938. Wright, Martin & Co., Detroit, bid for 1s, plus $3.75, 
and the National Bank of Bay City offered par for 2s. 


BELLEVUE TOWNSHIP SCHOOL DISTRICT NO. 1, Eaton 
County, Mich.—REFUNDING APPROVED—The State Public Debt 
Commission has approved the refunding of $28,400 bonds. New obliga- 
tions will bear 5% interest and mature serially from 1939 to 1948, incl. 


BIRMINGHAM, Mich.—BOND OFFERING—H. H. Corson, City 
Treasurer, will receive sealed bids until 2 p. m. (Eastern Standard Time) 
on Aug. 1, for the purchase of $12,000 4% coupon sewage revenue bonds. 
Dated April 1, 1938. Denom. $1,000. Due $1,000 on April 1 from 1941 
to 1952, incl. Principal and interest (A. & O.) payable at the American 
National Bank & Trust Co., Chicago. A certified check for $240, payable 
to the order of the city, must accompany each proposal. City will furnish 
bonds and approving legal opinion of Miller, Canfield, Paddock & Stone 
of Detroit, at its own expense. oer 

(In announcing the above offering, the city stated that the $110,000 
sewage disposal plant revenue bonds offered July 12—V. 147, p. 155— 
had been sold. Bids were also asked at that time on an issue of $90,0 
general obligation sewer system bonds. We have not been advised as to 
the outcome of the offering.) 


BUCHANAN, Mich.—BONDS APPROVED—The State Public Debt 
Commission issued a certificate of approval covering an issue of $35,000 
sewer and sewage treatment plant bonds authorized at an election last 
September. The bonds will be general obligations, bear interest at not 
more than 4% and mature serially from 1940 to 1949, inclusive. 


COOPERSVILLE, Mich.—BON D OF FERING—Frank W. Skeels, Village 
Clerk, will receive sealed bids until 8 p. m. on Aug. 2, for the purchase of 
$17.500 not to exceed 4% interest general obligation sewage disposal plant 
bonds, authorized at election on May J 18 by a vote of 130 to 11. Dated 
Aug. 5, 1938, and payable to bearer in denoms. of $500. Interest payable 
semi-annually on presentation of coupons. Due Aug. 5 as follows: $500 
from 1940 to 1942, incl.; $1,000, 1943 to 1952, incl.; $1,500 from 1953 to 
1956, incl. Rate of interest to be expressed in multiples of 4 of 1%. 
Principal and interest are payable from ad valorem taxes upon all the 
village’s taxable property without limitation as to rate or amount. Bids 
will be conditioned upon the opinion of reputable legal counsel approving 
the legality of the bonds. Village will pay for printing the bonds and the 
cost of legal opinion must be borne by the successful bidder. A certified 
check for $350, payable to the order of the Village Treasurer, Must accom- 
pany each proposal. 

DETROIT, Mich.—BONDS PURCHASED FOR RETIREMENT— 
John N. Daley, City Comptroller, —s the recent purchase from holders 
for retirement of $537,000 refunding bonds at an average cost of 4.63%. 

TENDERS WANTED—Jobn N. Daley, City Controller, will receive 
sealed tenders of callable refunding bonds tn the amount of about $500,000 
until 10 a. m. on Aug. 11. Offers must remain firm until 1 p. m. of the 
following day and be made under the following conditions: 

If callable bonds are offered at a premium: (a) When the interest rate is 
4%% or higher, the yield shall be computed to the second call date. 
(6) When the interest rate is less than 444% the yield shall be computed to 
the fourth call date. ¢ 

If bonds are offered at par or less than par: Yield shall be computed to 
he date of maturity. 

. All tenders shall be in writing and shall be sealed. Tenders shall show 
the purpose, the rate of iaterest, date of maturity, the dollar value and the 
yield. Tenders will be accepted on the basis of the highest net yield to the 
city as computed from the dollar price. Only 1962-63 maturities of callable 
bonds will be accepted. The city reserves the right on bonds purchased, 
which are delivered subsequent to Aug. 18, to pay accrued interest up to 
that date only. 

ECORSE TOWNSHIP SCHOOL DISTRICT NO. 11, Mich.— NOTES 
APPROVED—tThe State Loan Board has approved the borrowing $25,000 

n notes fees taxes due in the current f. 1] year. Debt will mature 
1, 1939. 

ELMWOOD AND ELKLAND TOWNSHIPS FRACTIONAL SCHOOL 
DISTRICT NO. 3 (P. O. Gagetown), Mich.—BOND SALE—The $165,- 
500 coupon school bonds offered July 22—V. 147, P- 607—were awarded to 
L. C. Purdy of Gagetown, as 3s, at par. Dated July 15, 1938 and due July 
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15 as follows: $3,000 in 1939 and 1940, and $3,500 from 1941 to 1943 incl. 
Other bids: 


Bidder— : 
Channer Securities Co., Cnicago_-_-..-.-------------- 


Int. Rate Premium 
34% $145.20 
¢ y; Ie 


State Savings Bank of Gagetown - ------------------ 3% % 

Martin, Smith & Co., Detroit.----------------- Bes 334 % 40.00 
Siler, Carpenter & Roose, Toledo-_------------------ 3% Lo 7.55 
Stranahan, Harris & Co., Detroit ------------------ 3%% 4.00 


FERNDALE, Mich.—7TENDERS SUBMITTED—The city’s offer to 
purchase by tender 1935 refunding bonds, series A, B, C, D or E, resulted 
in the submission of the following offerings, according to Jay F. Gibbs, 
City Manager: 
$25,000 series C at 80 and interest. 

15,000 series D at 82.19 and interest. 
10,000 series C at 80.875 and interest. 
8,000 series C at 86.375 flat. 
12,000 series D at 86.375 flat. 
10,000 series E at 81 flat. 
5,000 series D at 90 and interest. 
The tender of $25,000 series C at 80 and interest was accepted. 


GRAND HAVEN, Mich.—BONDS VOTED—An issue of $55,000 city 
hospital construction bonds carried by a vote of 1,105 to 430 at the election 
on July 26. 

JACKSON COUNTY (P. O. Jackson), Mich.—NOTE SALE—The 
issue of $41,000 notes offered July 25 was awarded in amounts of $20,500 
each to the National Bank of Jackson and the Jackson City Bank & Trust 
Co., to bear 4% interest. Due March 15, 1939. 


LAKEVIEW SCHOOL DISTRICT, Mich.—BONDS DEFEATED— 
The voters refused to authorize an issue of $55,000 school building addition 
and heating plant bonds. 


MUNSING, Mich.—BOND OF FERING—William L. Dore, City Clerk, 
will receive sealed bids until 4 p. m. (Eastern Standard Time) on Aug. 8 for 
the purchase of $30,000 not to exceed 4% interest general obligation bonds, 
divided as follows: 
$20,000 fire hall bonds, payable with option of prior payment on July 1 

as follows: $1,000, 1939 to 1942 incl.; $2,000 from 1943 to 1947 incl. 
and $1,000 from 1948 to 1953 incl. 

10,000 sewer extension bonds, payable with option of prior payment on 
July 1 as follows: $1,000 each year from 1941 to 1950 incl. 

All of the bonds will be dated July 1, 1938. Denom. $1,000. Rate of 
interest to be expressed in multiples of 4% of 1%. Principal and interest 
¥% & J.) payable at the First National Bank of Alger County, Munising. 

Jity is authorized and required by law to levy upon all of its taxable property 
such unlimited ad valorem taxes as May be nec to service tne debt. 
A certified check for $1,000, payable to the order of the city, must ac- 
company each proposal. Printed bonds and legal opinion of Miller, Can- 
field, Paddock & Stone of Detroit will be furnished the successful bidder. 


NORTON TOWNSHIP SCHOOL DiSTRICT NO. i (P. O. Roose- 
velt Park, Muskegon Heights), Mich.—BUND OFFERING—A. M. 
Sampson, District Secretary, will receive sealed bids until 6 p. m. (to be 
opened at 8 p. m., Eastern Standard ‘ime) on Aug. 10 for the purchase 
of $55,000 4% coupon school building construction bonds. Dated May 27, 
1938. Denom. $1,000. Due May 27 as follows: $10,000, 1939 and 1940: 
$11,000 in 1941 and $12,000 in 1942 and 1943. Interest payable annually 
on May 27. Both principal and interest payable at the National Lumber- 
man’s Bank, Muskegon. Bonds are payable from ad valorem taxes on all 
of the district's taxable property within the limit prescribed by the State 
Constitution. An additional 6-mill levy has been voted for the five-year 
period 1938-1942, incl. A certified check for 2% of the issue, payable to 
the order of the District Treasurer, must acvoinpany each proposal. 
Successful bidder to pay for printing of the bonds and legal opinion, other 
than that of Harris E. Galpin, Attorney, Lyman Block, Muskegon. Bond 
issue carried by a vote of 156 to 49 on May 27, 1938, while the 6-mil) tax 
increase was authorized by 161 to 45 on June 10. The district will receive 
a $39,000 grant from the Public Works Adininistration. 


Financial Statement 
Population of district 1938 estimated_____________________ 


1,500 
School census 1938 29: 


RRA OES Garr Laster cDs ~~ >" $2,337,083.00 
oak cial kde de inun mate Ge o wale ued nie wa 2.99 mills 
i a ini ahd ani se ehibee me 4 ass web 000.00 


Tax levy for debt service 1937-1938__.....________________ None 
Outstanding debt, due 1940 and 1941_________________ Le $2,000.00 
Taz Collection Data 

Collected | Collected 

Year Levy to June 1. '38 Year Levy to June 1, '38 
1934-35 $10,000.00 $9,491.50 | 1936-37 $11,500.00 $10,886.40 
1935-36 9,000.00 8,512.11|1937-38 7,000.00 6,218.59 


ONTONAGON SCHOOL DISTRICT, Mich.—BONDS VOTED— 
An issue of $10,000 building bonds was authorized by the voters. 


ROCKWOOD, Mich.—BOND ELECTION SCHEDULED—The voters 
will be given an opportunity sometime in August to pass upon a pregened 
issue of $30,000 water system bonds. Village has applied for orks 
Progress Administration aid on the project. 


ROYAL OAK TOWNSHIP SCHOOL DISTRICT NO. 7 (P. O. 
Berkley Branch, Royal Oak), Mich.—TENDERS WAN TED—Edward 
Parkin, Secretary of the Board of Education, will receive sealed tenders of 
1937 certificates of indebtedness, dated Sept. 1, 1937, until 8 p. m. (Eastern 
Standard Time) on Aug. 8, Offerings should be firm for two days and state 
certificate numbers, their par value, and the amount for which they will 
be sold to the district. As of a. 15 there was $3,000 on hand in the sink- 
ing fund for retirement of certificates. This may be increased prior to 
time for receipt of tenders and, in any event, sufficient certificates will be 
purchased to exhaust the sum available on Aug. 8. In connection with this 
call, Matthew Carey, refunding agent, 2149 Union Guardian Bldg., Detroit, 
compiled the following report on the result of the last previous call on May 9: 


—Tenders Accepted— —Other Tenders— 








Face Tendere Cash Face Tendered Cash 
Amount at Amount Amount at Amount 
$500. 46 $230.00 $5,139.00 58.73 $3,018.13 
500.00 47 235. 2,411.68 58.85 1,419.27 
500.00 48 240.00 000.00 59 1,180.00 
500.00 49 245.00 1,663.35 59 981.3 
500.00 50 250.00 3,326.70 59 1,962.75 
500.00 51 255.00 2,588.79 59.75 1,546.80 
500.00 52 260.00 2,719.26 59.75 1,624.76 
500.00 53 265,00 ,000.00 59.99 2,999.50 
1,000.00 54 540.00 6,584.00 ,950.40 
1,000.00 55 550.00 1,427.80 63.02 900.00 
1,000.00 56 0.00 16,908.24 71.95 12,165.48 
2,000.00 57 1,140.00 781.68 80 625.34 
2,000.00 58 1,160.00 
2,000.00 58.73 1,174.60 $50,550.50 Pata $32,373.81 
verage 
$13,000.00 54.65 $7,104.60 . 
Average 


Summary Status of Certificates 


meee om prey vane rita 15, 1938 $19,698.05 at 41.5 to 59.25—16.5 avge. 
i + 1958 - - 3, .00 at 46.0 to 58.73—54. ge. 
Still outstanding in hands of public 146-427-325 65 avge 


Total issued to public_________ $179,125.37 


In school sink. fund for cancelation 10 } 
Held for bonds not yet refunded... 11 098.12 
Total authorized____________ -~ $200,402.88 


ST. CLAIR, Mich.—BONDS VOTED—T. V. Eddy, Superintendent of 
Schools, informs us that an issue of $42,000 school bande ae authorized 
by a vote of 314 to 85 at an election on July 12. Date of sale to be deter- 
pag ig ay Ha na vrs oe not more than 4% and mature 
£s8. 1, g0 follows: $6,000, ; $11,000, 1941; $12,000 in 1942, and 


r SAULT STE. MARIE, Mich.—BONDS VOTED_-The $100,000 com- 
me epting bond issue carried by a vote of 1,250 to Dagens an election 
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SEBEWAING, Mich.—BONDS VOTED—At an election on July 19 
the issue of $55,000 water system construction bonds carried by a vote of 
344 to 49. 

WEBBERVILLE SCHOOL DISTRICT NO. 6 (P. O. Webberville), 
Mich.—BONDS DEFEATED—At an election on July 9 the proposed issue 
of $27,500 school building addition bonds was rejected by the voters. 


MINNESOTA 


DULUTH, Minn.—CERTIFICATES SOLD—It is reported that $990,000 
34%% semi-ann. sewer revenue certificates were purchased by the Allison- 
Williams Co. of Minneapolis. Due from 1941 to 1958. 


FARIBAULT, Minn.—BONDS SOLD—It is stated by the City Clerk 
that $13,000 2%% semi-ann. real estate purchase bonds were purchased 
recently by the City Water Department. Dated April 25, 1938. Due on 
April 25 as follows: $3,000 in 1939 and 1940; $4,000 in 1941, and $3,000 
in 1942 

MOWER COUNTY CONSOLIDATED SCHOOL DISTRICT NO. 69 
‘P. O. Elkton), Minn.—BOND OFFERING—Both sealed and open bids 
will be received until Aug. 9, at 8:30 p. m., by Ernest Dammann, District 
Clerk, for the purchase of a $15,000 issue of funding and refunding bonds. 
Interest rate is not to exceed 3%, payable F.& A. Denom. $1,000. Dated 
Aug. 15, 1938. Due $3,000 from Aug. 15, 1939 to 1943, incl. Prin. and 
interest payable at a suitable bank or trust company designated by the 
purchaser. The approving opinion of Junell, Fletcher, Dorsey, Barker 
& Colman of Minneapolis, will be furnished. A certified check for $500, 
payable to the district, must accompany the bid. 


ROCHESTER SCHOOL DISTRICT (P. O. Rochester), Minn.— 
BONDS VOTED—lIt is stated by the Business Manager of the Board of 
Education that at the election held on July 26 the voters approved the is- 
suance of the $400,000 in building addition bonds. 


VIRGINIA, Minn.—BOND OFFERING—Sealed bids will be received 
until 8 p. m. on Aug. 2, by J. G. Milroy Jr., City Clerk, for the purchase of 
a $450,000 issue of 3% community building bonds. Dated July 1, 1938. 
Due on Jan. 1 as follows: $20,000. 1940 to 1944, and $25,000 from 1945 to 
1948: optional at any time prior to maturity. & J. 
payable at the City Treasurer's office. z * 

(These are the bonds mentioned in our issue of July 16th.—V. 147, D. 460.) 


MISSISSIPPI 


MERIDIAN, Miss.—PWA LOAN APPROVED—It is stated by R. 8. 
Tew, City Clerk, that the Public Works Administration has approved a 
loan of $780,000 to the city for a power plant. 

PASCAGOULA, Miss.—MATURITY—It_ is now reported by the 
City Clerk that the $54,000 5% semi-ann. refunding bonds purchased by 
Walton & Jones of Jackson, at a price of 101.00, as noted in these columns— 
V. 147, p. 460—are due on July 1 as follows: $1,000 in 1943 and 1946 to 1948; 
$3,000, 1949: $1,000, 1950: $2.000, 1951 to 1957, and $4,000, 1958 to 
1965, giving a basis of about 4.92%. 


MISSOURI BONDS 


Markets in all State, County & Town Issues 


Prin. and int. (J. 











SCHERCK, RICHTER COMPANY 


LANDRETH BUILDING, ST. LOUIS, MO. 




















MISSOURI 


BOONVILLE SCHOOL DISTRICT (P. O. Boonville), Mo.—BOND 
SALE DETAILS—It is reported by the Secretary of the Board of Education 
that the $155,000 school bonds awarded to the Mississippi Valley Trust Co., 
and Smith, Moore & Co., both of St. Louis, jointly, as noted here—V. 147, 
p. 608—were sold for a premium of $274.35, equal to 100.177, a basis 
of about 2.23%, for the bonds as 24s. Due from Feb. 1, 1939 to 1958 
incl. Optional after Aug. 1, 1945. 


EDINA SCHOOL DISTRICT (P. O. Edina), Mo.—BOND SALE 
DETAILS—We are now informed that the $20,000 344% school building 
bonds purchased by the Bankers Bond & Security Corp. of Hannibal (not 
Joplin) , as reported here recently—V. 147, p. 608—were sold at a price of 
102.30, and mature seriaily on Feb. 1. Coupon or registered bonds, dated 
Aug. 1, 1938. Denom. $500. Interest payable F. & A 


KIRKSVILLE, Mo.—BOND SALE—The $250,000 issue of 3% semi- 
annual street improvement bonds offered for sale on July 27—V. 147, 
Pp. 157—was awarded to the Commerce Trust Co. of Kansas City, at a 
price of 107.45, according to the City Clerk. Dated Aug. 1, 1938. Due 
from Aug. 1, 1939 to 1957. 


RICH HILL TOWNSHIP (P. O. Chillicothe), Mo.—BONDS SOLD— 
It is reported that $15,000 ewer bonds were purchased on July 25 by 
Baum, Bernheimber & Co. of nsas City. Denom. $1,000. Due $1,000 
_—_ March 1, 1940 to 1954 incl. Prin. and int. payable at a Chillicothe 

nk. 


MONTANA 


LIBBY SCHOOL DISTRICT NO. 4 (P. O. wy 4 Mont.—BOND 

OFFERING—Sealed bids will be received until Aug. 26, by M. D. Rowland, 

District Clerk, for the purchase of a $35,000 issue of construction and 

equipment bonds. Dated June 1, 1938. Due in 20 years, becoming 

soionel after five years. These bonds were approved by the voters on 
y 23. 


TREASURE COUNTY HIGH SCHOOL DISTRICT NO. 1 (P. O. 
Hysham), Mont.—BOND SALE—The $16,000 issue of school bonds of- 
fered for sale on July 25—V. 147, p. 303—-was purchased by the First 
National Bank of Hysham, according to the District Clerk. 


NEBRASKA 


BEAVER CROSSING, Neb.—BONDS SOLD—It is reported that 
$20,247.59 344% semi-ann. sewer bonds have been purchased at par by 
the State Board of Education. Denom. $1,000, one for $247.59. Dated 
July 15, 1938. Due on July 15 as follows: $1,000, 1940 to 1957, and $2,- 
247.59 in 1958; optional after five years. 


GORDON, Neb.—BOND SALE DETAILS—In connection with the 
sale of the $25,000 issue of auditorium bonds to Wachob, Bender & Co. of 
Omaha, as 3%s, at a price of 100.06, as noted in our issue of July 16—V. 
146, p. 460—we are now informed that the sale was made contingent 
upon the result of an election to be held on Aug. 9, that they are dated 
Sept. 1, 1938, and mature on Sept. 1, 1958, with $10,000 callabie on Sept. 1, 
1948, the remaining $15,000 callable on and after Sept. 1, 1953, giving a 
basis of about 3.74%. 


MULLEN SCHOOL DISTRICT NO. 2 (P. O. Mullen), Neb.—BOND 
OFFERING—Sealed bids will be received until Aug. 20, by John J. Motl, 
School Director, for the purchase of a $16,000 issue of 344% semi-annual 
school construction bonds. Denom. $1,000. Dated July 1, 1938. Due 
from 1939 to 1956; optional after five years. These bonds are saiu to have 
been approved by the voters on June 13. 

SPRINGFIELD, Neb.—BONDS SOLD—It is stated by the Village 
Clerk that the $5,000 44 % semi-ann. auditorium bonds were scld recently. 
Denom. $500. Dated July 1, 1938. Due on July 1 from 1949 to 1658; 
optional on July 1, 1948. 


NEW JERSEY 


ESSEX FELLS, N. J.—BOND SALE—The $39,000 coupon or registered 
park bonds offered July 25—V. 147, p. 608—-were awarded to Boenning & 
Co. of Newark, as 2s. at par plus a premium of $51, equalto 100.13, a 
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basis of about 2.24%. Dated Aug. 1, 1938 and due Aug. 1 as follows: 
$2,000 from 1939 to 1941 incl. and $1,500 from 1942 to 1968 incl. 


GLEN ROCK SCHOOL DISTRICT, N. J.—TO SELL $261,000 BONDS 
—James A. Daly, District Clerk, informs us that sealed bids will be re- 
ceived on or about Aug. 25 for the purchase of $261,000 school bullies 
construction bonds. Denom. $1,000. Due serially on Sept. 1 from 193 
to 1966, incl. Coupon, registerable as to both principal and interest. 
Payment of bonds and interest (M. & S.) at the Glen Rock National Bank. 
Legal opinion of Reed, Hoyt, Washburn & Clay of N. Y. City. 


: INTERLAKEN, N. J.—BOND OFFERING—R. H. Adams, Borough 
Clerk, will receive sealed bids until 8 p. m. (Daylight Saving Time) on 
Aug. 8, for the purchase of $35,000 not to exceed 6% interest coupon or 
registered sewer bonds. Dated Aug. 1, 1938. Denom. $1,000. Due $1,000 
on Aug. 1 from 1939 to 1973, incl. Rate of interest to be expressed in a 
multiple of 4 of 1%. Principal and interest (F. & A.) payable at the 
Allenhurst National Bank & Trust Co., Allenhurst. The sum required to 
be obtained at the sale is $35,000. The bonds are payable from unlimited 
ad valorem taxes to be levied on all of the borough's taxable property. A 
certified check for 2%, payable to the order of the borough, is required. 
The approving legal opinion of Hawkins, Delafield & Longfellow of New 
York City will be furnished the successful bidder. 


_METUCHEN, N. J.—BOND EXCHANGE APPROVED—The State 
Funding Commission approved the proposal to exchange $97 ,000 refunding 
bonds on a par-for-par basis. 


PATERSON, N. J.—BONDS PUBLICLY OFFERED—J. B. Hanauer & 
Co. of Newark are making public offering of $50,000 414 % sewer bonds at 
prices to yield from 3% to 3.75%, according to maturity. Due on March 1 
from 1942 to 1946, incl. The city, according to the bankers, operates on a 
ro basis, subject to the provisions of Chapter 60, New Jersey P. L. of 


Financial 


Taz Collections 
Delivery End of % 


Deo % 

Year— Levy Year of Levy Delivery  Mar.31,'38 Delivery 
SO Ee $6,866,713 $2,233,638 32.53 $183,995 2.638 
1936 Sat a at 7,807,101 2,076,623 26.60 599,732 7.68 
} |. aI 7,787 A83 1,957 ,904 25.14 1,612,339 20.71 


™ WESTWOOD, N. J.—BOND OFFERING—William L. Best, Borough 
Manager, will receive sealed bids until 8:30 p.m. (Daylight Saving Time) 
on Aug. 9 for the purchase of $31,600 not to exceed 6% interest coupon 
or registered bonds, divided as follows: 

$20,500 street assessment, due annually from 1940 to 1948 incl. 

5,000 street improvement, due from 1939 to 1943 incl. 

6,100 improvement, due from 1939 to 1944 incl. 

All of the bonds will be dated Aug. 1, 1938. Denom. $1,000, except 
one in amount of $500 and one for $100. The bonds are issued pursuant 
to the Local Bond Law and the combined maturities, with payments due 
each Aug. 1, are as follows: $2,100, 1939; $5,500, 1940; $5,000, 1941; $4,000 
in 1942 and 1943; $3,000 in 1944, and $2,000 from 1945 to 1948 incl. Bidder 
to name a single rate of interest, expressed in a multiple of 4 of 1%. Prin. 
and int. (F. & A.) payable at the First National Bank, Wildwood, or at the 
Guaranty Trust Co., New York City. The sum required to be obtained 
at the sale of the bonds is $31,600. A certified check for 2% of the amount 
of the offering, payable to the order of borough, must accompany each 
proposal. The bonds are payable from unlimited ad valorem taxes on all 
of the borough’s taxable property. Legal opinion of Hawkins, Delafield & 
Longfellow of New York City will be furnished the successful bidder 


NEW MEXICO 


CARLSBAD, N. Mex.—BOND SALE DETAILS—We are now informed 
by the ig A Clerk that the $165,000 sewer system improvement bonds 

urchased by the State of New Mexico, as reported here on July. 23— 

- 147, p. 608—were sold at par for $99,000 bonds as 2%s, the remaining 
$66,000 at 3%. Coupon bonds, dated June 5, 1938. Denom. $1,000. 
Due serially from 1942 to 1958. Interest payable J. & D. 


TAOS MUNICIPAL SCHOOL DISTRICT (P. O. Taos), N. Mex.— 
BOND SALE DETAILS—It is now reported by the County Treasurer 
that the $20,000 issue of school construction bonds purchased by the State 
Treasurer, as noted in our issue of July 23—-V. 147, p. 608—were purchased 
as 4s at par. Denom. $1,000. Coupon bonds, maturing serially up to 
1953. Dated May, 2, 1938. Interest payable J. & J 


NEW YORK 


BINGHAMTON, N. Y.—BOND OFFERING—Arthur J. Odgen, City 
Comptroller, will receive sealed bids until noon (Eastern Standard Time) 
on Aug. 16 for the purchase of $200,000 not to exceed 5% interest coupon 
or registered public improvement work relief bonds. Dated Aug. 1, 1938. 
Denom. $1,000. Due $20,000 on Aug. 1 from 1939 to 1948 incl. Bidder 
to name a singie rate of interest, expressed in a multiple of 4% or 1-10th 
of 1%. Principal and interest (F. & A.) pr at the City easurer's 
office. The bonds are payable from unlimited ad valorem taxes to be 
levied on all of the city’s taxable property. A certified check for $4,000, 
payemte to the order of the City Comptroller, must Sosesupeny each proposal 

he approving legal opinion of Hawkins, Delafield & ngfellow of New 
York City will be furnished the successful bidder. 


CAMILLUS (P. O. Camillus), N. Y.—BOND OFFERING—Harry R. 
Abell, Town Clerk, will receive sealed bids until 2 p. m. (Eastern Standard 
Time) on Aug. 5 for the purchase of $40,000 4% coupon or registered water 
refunding bonds. Dated June 1, 1938. Denoms. $1,000 and $500. Due 
$2,500 each Dec. 1 from 1938 to 1953 incl. Principal and interest (J. & D.) 
peone at the Camillus Bank, Camillus, with New York exchange. The 

nds are part of a total authorized issue of $50,000 and are general obliga- 
tions of the town, payable primarily from a levy on the Camillus Water 
District in the town, but if not paid from such levy all of the town’s taxable 
property will be subject to the levy of unlimited ad valorem taxes to pay 
the debt. A certified check for $800, payable to the order of the town, 
must accompany each proposal. The approving legal opinion of Dillon, 
Me + aaa & Moore of New York City will be furnished the successful 

idder. 


FULTON, N. Y.—BOND SALE—The $76,900 coupon or registered 
bonds offered July 29—V. 147, p. 609—were awarded to Sherwood & 
Reichard of New York City, as 1.60s, at a price of 100.13, a basis of about 
1.575%. The bankers re-offered them to yield from 0.40% to 1.60%, 
accordi to maturity. The sale consisted of: 
$58,900 judgment funding bonds. Due Aug. 1 as follows: $5,900, 1939; 

$5,000 in 1940, and $6,000 from 1941 to 1948, incl. 
18,000 water works bonds. Due Aug. 1 as follows: $2,000 from 1939 to 
1946, incl., and $1,000 in 1947 and 1948. 

All of the bonds are dated Aug. 1, 1938. Second high bidder was 

Marine Trust Co. of Buffalo, at par and premium of $29.99 for 1.60s. 


Financial Statement 


Assessed valuation of taxable real estate___......._....._ $12,386 939.20 
Total bonded debt, excluding these issues____.____________ 1,297 ,291.27 
Deductions—Water supply bonds incl. above___$188,000.00 
Bonds other than water bonds, maturing in 
1938, provision for paying of which has been 
SS Ss ccasdedsndbosunnsecussenns 83 ,000.00 
271,000.00 


Net bonded debt --------. pea pas eeettnnen ee cwmams $1,026 ,291.27 
Floating debt—Certificates of indebtedness _____ 00 

Judgments and interest thereon ($58,000 of 

which is to be paid with the proceeds of fund- 

EG aS aie le 9 pe igi AP Mt 58,905.85 


Taz Collection Record (Including City, State and County Taz) 


Uncollected at End Uncollected as of 
Year— Levy of Fiscal Year July 1, 1938 
Se oe $535,199.19 $23 690.44 None 
A eaiEpPe SE: 514,221. 253 .63 $6,240.96 
Ah ery 506 ,085.68 17 ,233 .07 11,252.92 
i Sea 495,406.61 (Unexpired) 93 ,617.00 


The foregoing statement of bonded debt does not include the debt of any 
other subdivision having the power to levy taxes upon any or all of the 
property subject to the taxing power of the city. 

he city owns its own water supply system, and after providing for the 
payment of principal and interest of all water bonds and all operating 
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expenses of the Water Department as of Dec. 31, 1937, there was a surplus 
in the water fund of approximately $8,000. 


CORNING, N. Y.—BOND SALE—The $98,000 coupon or registered 
bonds offered July 25—V . 147, p. 461—-were awarded to Little & Hopkins of 
Rochester, as 1.40s, at par pius a premium of $220.50, equal to 100.22, a 
basis of abcut 1.36%. The award comprised: 
$48,000 pubiic welfare bonds. Due Aug. 1 as follows: $4,000 in 1939 and 

R 194u and $5,000 from 1941 to 1948 incl. 

20,000 viaduct bonds. Due $2,000 on Aug. 1 from 1939 to 1948 incl. 

30,000 public works bonds. Due $3,000 on Aug. 1 from 1939 to 1948 incl. 
Ali of the bonds are dated Aug. 1, 1938. Other bids: 


Bidder — ; Int.Rate Rate Bid 
Roosevelt & MS MO Si. .).dod.cuSducatdbaols 1.50% $236.00 
Sumne an. Cibeme & Oat Ms. ee eek ees 1.60% 305.76 
Manufacturers & Traders Trust Co_______--------. 1.60% 244.02 
Sherwood & Reichard__________ G8 See eh eae 1.60% 225.00 
ceeeeey, Gemnre @ Oe., TeG.... . . << onnnnnneecmecce 1.60% 115.64 
Ee he a be dncsscacdveohycscsbeud 1.60% 39.20 
Harris Trust & Savings Bank_..__._...-._._------ 1.70% 300.86 
Equitable Securities Corp____.._..........._..---- 1.70% 259.70 


GREENBURGH, N. Y.—BONDS PUBLICLY OFFERED—Public 
offering was made this past week of a new issue of $78,500 3% sewer and 
water bonds by George B. Gibbons & Co., Inc., New York, successful 
bidders for the loan at the offering on July 20—V. 147, p. 609. Bankers 
priced the securities to yield from 1% to 3%, according to maturity. Due 
serially on July 1 from 1939 to 1948 incl. 


Financial Statement (Officially Reported July 6, 1938) 





Assessed valuation, for 1938 taxes. -.....-.-------------- $130,042,901 
Total bonded debt, including this issue__..........__.------ 4,708,500 
ee lidauhecticebincnet $790,500 


WES RS ke sks bn ndk bacnun steels ee $3,918,000 
Population, 1930 U.S. census____...-___---__- 35, 

Above finanvial statement does not include the debt of other political 
divisions having the power to levy taxes within thé town, nor does it include 
temporary debt in the amount of $646,312, after giving effect to this issue. 


res 
1937 


Year— 1938 1936 1935 
State, co., town & school . 

OS Sc eee *$2,169,436 $3,352,204 $3,300,611 $3,169,764 
Uncollected: 

End of year of levy... Not ended 659,042 693 ,784 762,217 

As of July 6, 1938__-- 565,629 393 ,275 299 ,007 275,386 


* State, county and town levy alone. 


JOHNSTOWN, N. Y¥.—BONDS AUTHORIZED—An issue of $73,000 
— improvement bonds was authorized by the Common Council on 
uly 18. 


LIVINGSTON COUNTY (P. O. Geneso), N. Y.—OTHER BIDS— 
The $107,000 highway sinking fund bonds awarded to the Harris Trust_& 
Savings Bank of Chicago, as 1.40s, at 100.567, a basis of about 1.31%—V. 
147, p. 609—-were also bid for as follows: 


Name of Bidder— Int. Rate Premium 
Brown & Groll, New York OCilty..........<..-ccs- 1.4% $556.40 
Little & Hopkins, Inc., Rochester____.........--- 1.4% 333 .84 
Salomon Bros. & Hutzler, New York City. .._--- 1.4% 290.00 
Lehman Bros., New York City. ....-.......-...- 1.4% 135.00 
C. F. Childs & Co., New York City.............. 1.4% 87.00 
Geo. Gibbons & Co., New York City__.._.-.----- 1.5% 18.00 
Roosevelt & Weigold, Inc., New York City.------ 1.5% 460.10 
Goldman, Sachs & Co., New York City_-...----- 1.5% 374.80 
Adams, McEntee & Co., Inc., New York City__--_- 1.5% 374.50 
Marine Trust Co., Buffalo, and R. D. White & Co., 

EN Ne CRO, nackte ih i aR Dee Ss on 1.5% 232.20 
Manufacturers & Traders Trust Co. (buffalo) __-__-- 1.5% 84. 
Sherwood & Reichard, and Hernon, Pearsall & Co., 

OS 8 oO Es, SR SOR eee 1.6% 21. 
Halsey, Stuart & Co., Inc., New York City _-___- 1.6% 233 .26 
Washburn & Co., New York City______.__.-__-_- 1.6% 192.00 
Sage. Butty & Co., Rochester... . .....ccceccncces 1.6% 85.60 
Erickson Perkins & Co., Rochester_-_........---- 2% 12.50 


LOCKPORT, N. Y.—BOND ELECTION PLANNED—At an election 
to be held soon the voters will pass upon a proposed $676,000 bond issue 
to supplement a Public Works Administration grant tor construction 
purposes. 

NEW YORK, N. Y.—$10,000,000 REVENUE BILLS SOLD—An issue o~ 
$10,000,000 of revenue bills was sold July 26 by Comptroller Joseph D. 
McGoldrick at an interest rate of 0.40%. It is dated July 27 and will mature 
on Oct. 26, redeemable from the Oct. 1 tax instalment. The following 26 
banks and trust companies participated: Bankers Trust Co., $800,000; 
Bank of the Manhattan Co., $390,000; Bank of New York, $120,000; 
Brooklyn Trust Co., $110,000; Central Hanover Bank & Trust Co., $750,- 
000; The Chase National Bank of the City of New York, $1,810,000; Chemi- 
cal Bank & Trust Co., $390,000; The Commercial National Bank & Trust 
Co. of New York, $20,000; The Continental Bank & Trust Co. of New 
York, $50,000; Corn Exchange Bank Trust Co., $280,000; Empire Trust 
Co., $20,000; The Fifth Avenue Bank of New York, $70,000. 

The First National Bank of the City of New York, $500,000; Fulton 
Trust Co. of New York, $20,000; Guaranty Trust Co. of New York, $1,310,- 
000: Irving Trust Co., $500,000; Kings County Trust Oo. fo0.an: Lawyers 
Trust Co., $40,000; Manufacturers Trust Co., $430, ; The Marine 
Midland Trust Co. of New York, $70,000; The National City Bank of 
New York, $1,430,000; The New York Trust Co., $280,000: The Public 
National Bank & Trust Co. of New York, $100,000; Title Guarantee & 
Trust Co., $20,000; United States Trust Co. of New York, $80,000; J. P. 
Morgan & Co., $380,000. 9 vs 


PAINTED POST, N. Y.—BOND OFFERING—H. O. Anderson, Vilage 
Clerk, reports that the $70,000 public improvement bond issue recently 
authorized by the voters will be sold on Aug. 4. 


“RICHLAND, SANDY CREEK AND ALBION CENTRAL SCHOOL 
DISTRICT NO. 1 (P. O. Pulaski), N. ¥Y.—BOND SALE—The $300,000 
coupon or registered school bonds offered July 29—V. 147, p. 609—-were 
awarded to Smith, Barney & Co., New York, and the Manufacturers & 
Traders Trust Co. of Buffalo, jointly, as 2.40s, at 100.83, a basis of about 
2.34%. Dated June 15, 1938 and due Dec. 15 as follows: $10,000 from 
1940 to 1954 incl. and $15,000 from 1955 to 1964 incl. The bankers reoffered 
the bonds to yield from 0.80% for the earliest maturity to a price of 99.60 
for the securities due from 1962 to 1964 inc]. Second high bid was sub- 
mitted jointly by George B. Gibbons & Co., Inc. and§Roosevelt & Weigold, 
Inc., both of New York, who bid 100.20 for 2.40s. 


ROCHESTER, N. Y.—NOTE SALE—The $2,000,000 tax ng 
notes offered July 26—V. 147, p. 609—were awarded to Barr Bros. Bye 
Inc., New York, at 0.167% interest. Dated Aug. 1, 1938, and due Nov. 1, 
1938. Second high bidder was made jointly by the First Boston Corp., 
and Erickson, Perkins & Co. of Rochester, the group naming a rate of 
0.19%. The National City Bank of New York was third high at_0.20%; 
Harris Trust & Savings Bank and the Northern Prust Co., Chicago, 
jointly, bid 0.21%, and the Chase National Bank of New York bid 0.22%. 


ROME, N. Y.—BONDS APPROVED—At the election on July 21 an 
issue of $288,750 hospital construction bonds carried by a vote of 896 to 295. 


SALAMANCA, N. Y.—BONDS VOTED—An issue of $85,000 city 
building repair bonds was authorized by the voters on July 19 by a count 
of 1,611 to 16. - 

SCARSDALE, N. Y.—BOND SALE—The $24,000 coupon or registered 
series of 1938 park bonds offered July 26—V. 147, p. 610—-were awarded 
to the Scarsdale National Bank & Trust Co. of Scaradale, as 1.70s, at par 
plus a premium of $11, equal to 100.04, a basis of about 1.69%. Dated 
Aug. 1, 1938, and due Aug. 1 as follows: $3,000 from 1939 to 1942, incl., 
and $2,000 from 1943 to 1948, incl. 





— eo we 





Other bids: ; 

Bidder— Int. Rate Premium 
pe SS a oa ep ree 1.75% $2.40 
Manufacturers & Traders Trust Co______._------ 1.80% 16.80 
We. Be: ME eb Wo 6 5 6s ho ers hehe kesAam 1.90% 53.33 
1th Te ob oa wows Gerke dba ncieetoces wes 1.90% 41.00 
ree hr Oe ee ee pe ee ees 2% 27.12 
Fifth Ave. Bank of New York “tty = _________- 2% 15.00 
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SENECA FALLS, N. Y.—BOND ELECTION—We are advised that the 
election on the issue of $130,000 water bonds—V. 147, p. 610—will be held 
on Aug. 16. 


SODUS, N. Y.—SALE OF SODUS POINT WATER DISTRICT BONDS 
—The issue of $45,000 coupon or registered water bonds, series of 1938, 
offered July 27 was awarded to Roosevelt & Weigold, Inc., New York, 
as 2.60s, at par plus a premium of $171, equal to 100.38, a basis of about 
2.5%. Dated Aug. 1, 1938. Denom, $1, . Due Aug. 1 as follows: 
$2,760 from 1941 to 1962 incl. and $1,000 in 1963. Second high bidder 
was E. H. Rollins & Sons, Inc., New York, at 100.35 for 2.60s. Both 
principal and interest (F. & A.) payable at the Marine Midland Trust Co., 
New York, with New York exchange. Legality approved by Dillon, Vande- 
water & Moore of New York City. The bonds are general obligations of 
the town, payable primarily from taxes on property in the water district, 
but if not paid from that source then all of the town’s taxable property will 
be subject to levy of unlimited ad valorem taxes in order to service the debt. 


SYRACUSE, N. Y.—BOND SALE—The $1,800,000 coupon or reg- 
istered bonds offered J uly 26—V. 147, p. 610—were awarded to a syndicate 
composed of George B. Gibbons & Co., Inc., Stone & Webster and Blodget, 
Inc., R. L. Day & Co., Roosevelt & Weigold, Inc., Eldredge & Co., Inc., 
Equitable Securities Corp., and Sherwood & Reichard, all of New York 
City. Bankers paid a price of 100.02 for a combination of $950,000 bonds 
as 1%s and $850,000 as 1%s, or a net interest cost to the city of about 
1.59%. The sale consisted of: 
$950,000 debt equalization bonds. Due Aug. 15 as follows: $250,000 in 

1945, and $350,000 in 1946 and 1947. 
450,000 welfare bonds. Due $45,000 on Aug. 15 from 1939 to 1948, inel. 
400,000 Federal aid project bonds. Due $40,000 on Aug. 15 from 1939 
to 1948, incl. 

All of the bonds will be dated Aug. 15, 1938. The successful group re- 
offered the 14s, due from 1945 to 1947, priced from 100.25 to 99.50, while 
the 1%s were placed on a yield basis of from 0.30% to 1.70%, according 
to maturity, running from 1939 to 1948. The bonds are stated to be legal 
investment for savings banks and trust funds in New York and interest 
exempt from all present Federal and New York State income taxes. The 
following other bids were submitted at the sale: 


Bidder— Int. Rate 

Marine Trust Co. of Buffalo; Barr Bros. & {$950,000 1 448) 
ens Iae.. and R. D. White & Co., New; 859,000 2s j 

a a cas Aa eda aly ee ere kee aoa in 

Halsey, Stuart & Co., Inc.; Bancamerica-Blair Corp.; 
Darby & Co., Inc.; Adams, McEntee & Co., Inc.; 
Stranahan, Harris & Co., Inc.; Gregory & Son, 
Inc.; Schlater, Noyes & Gardner, Inc.; Morse 
Bros & Co., Inc.; First of Michigan Corp., and 
Edward Lowber Stokes & Co__...__._________- 

Lehman Bros.; Ladenburg, Thalmann & ($950,000 
Co.; Manufacturers & Traders Trust; 50,000 2s 
Co.; R. W. Pressprich & Co. and assoc. _ 

The Chase National Bank, Mgr.; Harris Trust & 
Savings Bank; The Northern Trust Co.; Kean, 
Taylor & Co.; L. F. Rothschild & Co.; R. H. 
pesuien & Co., Inc., and Kelley, Richardson & 
SIRE SES TEES nme tike tied a 

Chemical Bank & Trust Co.; Hallgarten & Co.; 
Mercantile-Commerce Bank & rust Co., St. 
Louis; Hemphill, Noyes & Co.; B. J. Van Ingen & 
Co., Inc., and Martin & Chambers__________- es 

Lazard Freres & Co.; Goldman, Sachs & Co.: The 
Boatmen’s National Bank; Minsch, Monell & 
Co., Inc.; J. N. Hynson & Co., Inc.; Hannahs, 
Ballin & Lee; Starkweather & Co.; The Lllinois 
Co. of Chicago, and William R. Compton & Co., 


Premium 


$900.00 


127.00 
108.00 


1%s 1,782.00 


1%s 1,099.80 


738.90 
342.00 


1%s 
1%s 


Inc . ‘ ae 
Brown, Harriman & Co., Inc.; First Boston Corp.; 
Phels, Fenn & Co., and Bacon, Stevenson & Co_ 
First National Bank of New York; Salomon Bros & 
Hutzler; Washburn & Co., Inc., and H. C. Wain- 
CS oh tak ein eonencmune Se Te 
Bankers Trust Co.; National City Bank; Smith 
Barney & Co.; Blyth & Co., Inc.; Estabrook & 
Co., and F. 8. Moseley & Co__________________ 2s 5,760.00 


UTICA, N. Y.—FINANCIAL CONDITION HELD FAVORABLE IN 
DEBT SURVEY—The financial condition of the city is generally favorable, 
especially in its long-term outlook, according to Lazard Freres & Co., which 
has —_ completed a financial study of the city. 

PO e principal favorable factors in the situation uncovered by the study 
ow: 

1. Conservative debt burden, with decline now noted in both the city 
debt and the overlapping debt. 

2. Relatively short term of debt, most of which consists of 20-year 
serial issues, even for land and buildings. 

Recent charter amendment placing restrictions on issuance of new debt. 

4. Tax collection record. 

5. Fairly sound budgetary policy and long record of conservative fi- 
nancial practices. 

The analysis points out that ‘‘although tax-anticipation borrowing is 
resorted to each year and the city continues to borrow against delinquent 
taxes and for relief purposes, we do not regard these factors as significant. 
The delinquent tax debt has declined since 1936, and the expansion in the 
relief debt is now small and is being more than offset by a reduction in 
other categories of obligations. Consequently the debt trend has been 
downward since 1935. he tax rate is rather high but tax collections re- 
main fairly satisfactory.” 


UTICA Y.—RFC AGREES TO PURCHASE WATER SYSTEM 
BONDS—T Reconstruction Finance Corporation has agreed to purchase 
$7,900,000 of city water supply revenue bonds on a 4% yield basis provided 
the deal can be completed within 40 days, according to a Utica dispatch 
of July 25 to the New York “Times.” The Federal agency’s offer was 
con’ ed in a letter sent by Chairman Jesse Jones to ayor Vincent 
Corrou, whieh stated that the obligations would be purch subject to 
the filing of a formal application by the city and also subject to opinion 
of counsel satisfactory to the corporation as to the validity of the issue. 
Proceeds of the loan would be used in the acquisition of the yt rm of 
the Consolidated Water S . The purchase was originally discussed 
last year and negotiations reached a point where the water company issued 
a call, later ed, for the redemption of $5,575,000 bonds. ecision 
to abandon the plan at that time was caused by opposition to the pro 
by suburban communities. In connection with the current offer of the 
RFC, it was pointed out that no action had been taken by the city toward 
satisfying the suburbs. 


1.90s 3,582.00 


N. 
he 






VALLEY STREAM, N. Y.—BOND SALE—The issue of $61,000 coupon 
or tered improvement bonds offered July 25—V. 147, p. 610 was 
a ed to Halsey, Stuart & Co., Inc., New York, as 1.90s, for a premium 
snd dae uo $1,190 Toki; 1844 46 1886 

‘ollows: J 7 nel.; $2, ° to 
incl., and $1,000 from 1947 to 1951 incl. Other bids: 

i * Int. Rate Rate Bid 
Man urers & Traders Trus' 

Sherwood & Reichard... a Laeiudedelds told 3 100-12 
Roosevelt & Weig 2% 100.01 
A.C. Allyn & Co 100.22 
ee Me 2 Dn eT TROT ONS AT aP : 100.19 
Marine t Co. of Buffalo and R. D. White & Co., 

S Aaalbhis gl cldbink tiiteraddslees.iiuisdce.c, 20% 100.07 

WILMINGTON, N. Y.— y 
i Ge., Ine. Hew Y.—NEW ISSUE OFFERIN B. Gibbons 


ork, made public rer of a new issue of $16,000 3% % 


park and playground bonds at prices to yield from 1% to 3%, according to 
maturity. ue serially on March 1 from 1939 to 196 4inel 147, p. 610. 
_ Financial Statement (Officially Reported June 25, 1938) 
Yetaasias. X -4, Ceeerained by State Tax Commission_____.___._- $628,167 
iieiWibnwenexcokieonbaaubelrtr cio 376 
Total bonded debt, including th : 
pga enatn~ agg pesaiedim wip cata arebemr 
Wes Bemset Geb... .........................-........ 49,500 
Population: 1930 U. 8. Census, 567; 1936 official estimate. 1.000. 





Chronicle July 30, 1938 


Above financial statement does not include the debt of other political 
divisions which have the power to levy taxes within the town. 


Tazes 

This town is assured receipt of its full tax levy each year, as town and 
county taxes are payable at the one time and if the amount collected for town 
and county taxes is insufficient to pay both levies, the town levy is first 
satisfied in full and the balance applied to the county levy. Furthermore, 
approximately $160,000 of the town's valuation consists of State- 
owned land, subject to general taxation for town purposes, and therefore 
more than 40% of its taxes are received from the State of New York. 


NORTH CAROLINA 


ASHEVILLE AND BUNCOMBE COUNTY, N. C.—REFUNDING 
PLANS ADOPTED—Refunding programs for certain bonds of the above 
city and county have been agreed on by holders of substantial amounts of 
the obligations affected and are being presented to other holders of the issues 
pnvolved. A new issue of $792,000 of county bonds is proposed, to be 
designated as series 2 and mature July 1, 1961, to be exchanged par for par 
for outstandi bonds and interest claims. They would bear interest 
ranging from 1% to July 1, 1939, to 4% after July 1, 1956, excepting those 
refunding interest, which would bear 1%. For the city, which also covers 
bonds of the towns of Kenilworth and Biltmore, assumed, there would be 
issued $301,300 of new bonds on a similar basis to be exchanged for defaulted 
issues and interest other than water debt, for which an additional $97,090 
would beissued tocarry 2 to 4% coupons. Eugene M. Guise, 208 North 
Broadway, St. Louis, is refunding agent, and St. Louis Union Trust Co. is 
depositary. 

CLAYTON, N. C.—NOTES SOLD—It is said that $7,000 revenue antici- 
pation notes were sold on July 26 to the Concord National Bank of Concord, 
at 3%. 

DAVIDSON COUNTY (P. O. Lexington), N. C.—BOND SALE—The 
$19,000 issue of coupon or registered land and building bonds offered for 
sale on July 26—V. 147, p. 610—was awarded to Oscar Burnett & Co. of 
Greensboro, as 38, paying a price of 100.88, a basis of about 2.99%. Dated 





April 1, 1938. Due $1,000 from April 1, 1940 to 1958, inclusive. 

The fo.lowing is an official tabulation of the bids received: 

Bidder— Rate Price 
Geet EE BOM... .. cdecdetadenuapereecsenosnne 3% $19,168.10 
py i RE Ee OS 34% 19,039.00 
RB. 8. Dickson & 00... -- -cnecccccceseccsccceceso--O Pe 19,086.00 
Wachovia Bank & Trust Co.; Lewis & Hall, Inc_._..----: 3% 19,033.00 
Chea. A, Matte © GR. 2s saccianadbecawcedsesenteeee 344% 19,205.77 
Provident Svgs Bank & Trust Co., for the 1st encnmees | % } 

Ge ni eccntowcn Henatiidnatadakhawil 3% 19,000.00 
me ee er a ear ere ea 3% 19,037.43 
Scott, Horner & Mason, Inc., for the lst $14,000---.---3% % } 

ee ES TIO EEE Ie 3% 19,019.00 
Interstate Sec. Corp.....--.-..- wenn nena nee ------ 34% 19,019.00 
Wm. B. Greene Co., for the Ist $13,000-..--.-------- 3% % | 

Wee thd WEN. od we dcdbbiesamcynndsdeweeesosenl 3% 19,000.00 
Equitable Sec. Corp........-.------ woccosnconncon= 3 Y%% 19,052.25 
McAlister Smith & Pate; Branch Banking & Trust Co..34%% 19,049.40 


DUPLIN COUNTY (P. O. Kenansville), N. C.—FINANCIAL STATE- 
MENT—The following official information is furnished in connection with 
offering scheduled for Ang. 2 of the $74,000 road, bridge and school bonds, 
described in our issue of July 23—V. 147, p. 610: 

Outstanding bonded debt (not including bonds to be retired 





roceeds of bonds now offered) ----.--------------- $1,872,000.00 

ocheul taaen ayable to the State of North Carolina- ------ 149,190.91 
Bonds now offered—Refunding school bonds- - .- $24,000.00 

Refunding road and bridge bonds_.-..--..----- 50,000.00 74,000.00 

Total debt including bonds now offered---.-----------;--- $2,095,190.91 

GHEHRS TUNED. cence cc ecenaadtbeesnasscccoecccssecocese 116,000.00 


Net debt inclu bonds now offered $1,979,190.91 
Population, ond 1920, 30,223; Census 1930, 35,110; present estimated, 
50. 


: Tax Data as of June 30, 1938 
1934-35 1935-36 1936-37 1937-38 


Ass’d valuation -15,064,552.00 15,622,075.00 15,614,674.00 15,827,504.00 
00 1.40 1.45 1.65 


Tax rate on $1 “ 4 3 J 
Tee TS... «nseee 230,303 .02 263 865.65 245,604.68 281,045.07 
Amt. uncoliscted 42,232.13 61,346.71 71,715.21 128,010.80 


Principal Bond Maturities to June 30, 1945 


9... $98,309.09 | 1941-42- ---$104,989.09 | 1943-44.-.. $88,789.09 
1939-4 ome 1$0'389-09 1942-43 - - - -*201,489.09|1944-45.--- 76,409.09 
1940-41---- 97,989.09 


* Includes sin fund issue. ~ 

The county ee defaulted in the payment of principal and interest 
Curing, 1982-33. and 1933-34, when a refunding program was being put 
thro ° 

The total principal amount of bonded indebtedness and current liabilities 
of the county bas been reduced $811,909.09, since June 30, 1929. 

During the fiscal year ended June 30, 1938, $36,000, principal amount of 
school building (PW A) bonds were issued, and $21,809.09, principal amoun 
of State loans and bonds were retired. . 


DURHAM, N. C.—BOND OFFERING—Sealed bids will be received until 
11 a. m. on Aug. 9 by W. E. Easterling, Secretary of the Local Government 
<omamstone®. at his office in Raleigh for the purchase of four issues of not to 

ceed 6% semi-annual coupon or registered bonds, aggregating $155,000, 
divided as follows: 
$105,000 waterworks extension bonds. Due on Jan. 1 as follows: $2,000, 

1941 to 1945, and $5,000 from 1946 to 1964. 
20,000 street improvement . Due on Jan. 1 as follows: $1,000 in 
1941 and 1942 and $2,000 7rom 1943 to 1951. 
10,000 sanitary sewer bonds. Due on Jan. 1 as follows: $1,000 i. 1941 
and 1942 and $2,000 from 1943 to 1946. 
20,000 park bo ue on Jan. 1 as follows: $1,000 in 1941 and 1942 
D “fl 500 Daved et v 1938, Prin. and int. payable in N. Y 
enom, $1, . a u : n 4 ° a 
$i Ste bid for each issue (not less than par and 
> idders are requested to name the interest rate 
of 1%; each bid may name one rate for part of the 
the earliest maturities) and another rate for the 
balance, but no bid may name more than two rates for = issue, and each 
bidder must specify in his bid the amount of the bonds of each rate. The 
bonds will be awarded to the bidder offering to purchase the bonds at the 
lowest interest cost to the city, such cost to be determined by deducting 
the total amount of the premium bid from the aggregate amount of interest 
upon all of the bonds until their res ive maturities. Bids must be on a 
form to be furnished by the above . General obligations; unjim- 
ited tax. Delivery on or about Ane. 23 at place of purchaser’s choice. 
The approving opinion of Masslich & Mitchell of New York will be furnished. 
Enclose a certified check for $3,100, payable to the State Treasurer. 


ELM CITY, N. C.—NOTES SOLD—It is reported that $2,000 revenue 
anticipation notes were purchased at 3% on July 26 by the Concord Na- 
tional Bank of Concord. 


HENDERSON, N. C.—BOND SALE—The $7,000 issue of coupon 
underpass Lewy 4 offered ys cote ao rey Fics ‘seatun \ a. ro 
to Seasongood & Mayer o nnati, as 8, premi 30, 
equal to 101 14, a besie of about 4.16%. Daten une 1, 1936. Due $1,000 
from June 1, 1955 to 1961, inciusive. 


An official list of the bids received is given — 


Bidder— te Price 
Kirchofer & Arnold, Inc....-..--------------- 44% $7,015.00 
Seasongood & Mayer--..-.-.------------------- 44% 7,079.85 
VF. We CRMs & C0. «dn vdtincicccccncccccceces 44% 7,013.79 
Scott Horner & Mason......------.----------- 44 7,025.78 
eee eran: | TOM 

cAlister t an ran 

@ ThOss OO... occas cncccasécavescccccesocaco 4%% 7,009.10 


GREENVILLE, N. C.—BOND SALE—The $50,000 issue of street 
improvement bonds offered for sale on July 26—V. 147, Dp. 610—was 
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awarded to a syndicate com of Seasongood & Mayer, Charles A. 
Hinsch & Co., and middendorf & Uo., all of Cincinnati, paying a premium 
of $15, equal to ivU.v3, a net interest cost of about 3.32%, on the bonds as 
follows: $25,Uuu as 3348, maturing on May 1: $2,0uU in 1940; $3,000, 
1941 to 1948; the remaining $24,0U0 as 24s, maturing $3,0U0 from May 1, 
1949 to 1956, inclusive. 


. The bids submitted for the bonds are officially :isted as follows: 
Bidder— Ra Price 


Financial 


te 

Oscar Burnett & Co., for the Ist $20,000__..._._._._-- 3% 

SELES AEE AEE SOTEGE 3% & }$50,987.20 
Kirchofer & Arnold, Inc., for the Ist $38,000__....._-- 3%% 

po Et aa oe aga Aaah, ROE 3%% } 50,000.00 
R.8. Dickson & Co., for the Ist $32,000____.___.____-_ 3% % 

acheeatieiaaadigea il: ccs pat Sage eelpitinn *sapsie 3%% { 50,051.00 

ngood & Mayer; Chas A. Hinsch & Co.;Midden- 

Gane & 670... GP ORG 166 GIB B00. 6 ddc cocccccccésuecn 34% 

I Die ial oockldidiastadoesoudwecus 34% 50,015.00 
Provident Savings Bank & ‘l'rust Co__..-......------ 344% 50,191.00 
F. W. Craigie & Co., for the 1st $35,000_____________-_ 3% % 

aaa alg aR ee SRR AIRES | 3%% 50,072.80 
Scott Horner & Mason, for the Ist $38,000__._..... -- 34%% 

7 gneanaliganaatega 8 61° Ae RTT AR 334% | 50,125.07 
Interstate Sec. Corp., for the lst $40,000__._._._.___- 3%% \ 

NO LS ELM TELE RN 3%% | 50,000.00 
Guaranty Bank & Trust Co., for the Ist $45,000__....-3% % 

I tet ae cematine’ citeiiedinamintd eed 34% { 50,005.01 
Equitable Sec. Corp., for the lst $38,000._.........-.- 344% \ 

Ratna dine ennmmemanhininadsions dnt 3%% { 50,060.70 
McAiuister Smith & Pate, Branch Banking & Trust Co. { 

Pe ST EE Roiniicddanand che adnan agncxedaus 34%% i 50,065.00 

Be Ce Nh ts tnae kkbnSededneadcdcasnndone 3%% J 


HUNTERSVILLE, N. C.—NOTES SOLD—An issue of $1,000 revenue 
anticipation notes is reported to have been purchased on July 25 by the 
Concord National Bank of Concord, at 4%. 


LUMBERTON, N. C.—NOTE SALE DETAILS—lIt is now reported by 
the City Clerk-Treasurer that the $7,000 notes purchased by Kirchofer & 
Arnold of Raleigh, at 2%, as noted here—V. 147, p. 611—are dated Juiy 22, 
1938, and mature on Oct. 3, 1938. 


MEBANE, N. C.—BOND TENDERS INVITED—It is stated by Mayor 
J. A. Crumpler that on or after Aug. 1, the Town will purchase a minimum 
of $7,000 of its refunding street improvement bonds and $10,000 of refund- 
ing water and sewerage bonds at private sale. It is said that offers to sell 
may be submitted in any manner, convenient to the bondholders or their 
agent, to the above Mayor. 


RAEFORD, N. C.—NOTE SALE DETAILS—It is now reported by the 
Town Clerk-Treasurer that the $6,000 notes purchased by the Bank of 

eford, as noted here—V. 147, p. 61l—are dated July 25, 1938, and 
Mature on Novy. 1, 1938. 


REIDSVILLE, N. C.—BOND SALE—The $22,000 issue of street and 
sewer bonds offered for sale on July z26—V. 14/7, p. 611—was awarded to 
Oscar burnett « Co. of Greensboro, as 34s, paying a premium of $151.30, 


equal to 1uu.524, a basis of about 4.15%. Wated July 1, 1938. Due from 
July 1, 1941 to 1953, inclusive. 
The bids and bidders are as follows: 

Bidder— te Price 
at te 34% 8B OS 00 
. " | RS SST ee ¢q 4¢ 9 4 J 

R. 8. Dickson & Co.— At a 
— - DEE 2 oe congyumn.:dddbebbseok 3%%\ 
A, 6 a tle ieee ae whines 3%I 22, J 
Wachovia Banking & ‘irust Co., and Lewis & aaa enone 
& Hall, lnc.— 
per = - DN <4 4 kcntcin ocean ddiieenes 3%% \ 
‘or the SS RI OR IS I SS ERIC a rt 3%%!) 22, é 
Chas A. Hinsch & Co.— oder aan 
De GR 100 TEM 6 dd 6b dtd wmadhokedeedsce 3%%\ 

a See DE one cedenncosane co casaeanne 3%%) 22,024.20 
precitens Eevines, Bank & Trust Co........-.- 3%% 22,085.00 
. W. Craigie NI didi as 6 widnmseeanes aac adadiaraaiadl ; 2, a 
Scott Horner & Mason, Inc.— on aeaeeatnte 

EP GO 106 1B GO i ow o Ksecctavocsstisswssce 3% %\ 

ee a eee 34%) 22,059.06 
SRST UIRTe Beetrisee OED. 6 oc cc ccccccowccecce 34% 22,022.00 
Es ts, SEE Ss nae cdinihoebhabtinehie non 3%% 22,012.56 
Equitable Securities Corp................-.-- 3% % 22,072.60 
McAlister Smith & Pate and Branch Banking & 

TOG GRAS sb eee wecbbvdssavcdssrtsnesvicucs 34% 22,057.20 


ROWAN COUNTY (P. O. Salisbury), N. C.—NOTES SOLD—It is 
reported that $50,000 revenue anticipation notes were purchased on July 26 
re = Security National Bank of Uurham, at 14%, plus a premium of 

STONEVILLE, N. C.—BONDS NOT SOLD—The $45,000 issue of not 
to exceed 6% semi-ann. water and sewer bonds offered on July 26—V. 147, 
p. 611—was not sold as no bids were received, according to the Secretary 
of the Local Government Commission. WUated June 1, 1938. Due from 
June 1, 1941 to 1967. 


UNIVERSITY OF NORTH CAROLINA—BOND OFFERING—Sealed 
bids will be received by Charles M. Johnson, State Treasurer, at his office 
in Raleigh, until 11 a. m. on Aug. 10, for the purchase of an issue of $178,000 
coupon dormitory buildings revenue bonds. 

Dated Aug. 1, 1938, maturing on Aug. 1, $6,000, 1940 to 1942; $7,000, 
1943 and 1944; $8,000, 1945 to 1948; $9,000, 1949 to 1952; $10,000, 1953 
and 1954; $11,000, 1955 and 1956, and $12,000, 1957 to 1959, all inclusive. 
There will be no auction. Denom,. $1,000; coupon bonds, registerable as 
to principal; principa: and interest (f. & A. 1) yable in lawful money at 
the State Treasurer's office Raleign, or at the Chemical Bank & Trust Co. 
in New York, at tne option of the holder. 

The bonds and interest tnereon are payable solely and exclusively from 
the revenues and receipts derived from tne operation of the two dormitory 
buildings on the campus at State College, in ae , including the necessary 
sa ge ng Sh Copeseenncs. -_ be ——— J helen Ly roceeds of the 

nds. e bonds w ued pursuant y) ter 4 f 
Laws of 1935, as amended. - seablasetivieeiad 

Bidders are requested to name tne interest rate or rates, not exc 
4% per annum in multiples of 4% of 1%. Each bid may name one rate for 
part of the bonds (having the earliest maturities) and anotner rate for tne 
palance, but no bid may name more than two rates, and each bidder must 
p teen A in his bid the amount of bonds of each rate. Tne bonds will be 
awarded to the bidder offering to purchase tne bonds at the lowest interest 
cost to the University, such cost to be determined by deducting the total 
amount of the premium bid from the aggregate amount of interest upon all 
of tne bonds until their respective maturities. No bid of less than par 
ang sccrusd <r will we gueertainee, ain 

must accompan y a cert cn upon an incorpor 
bank or trust company, payable unconditionally to the order of the State 
Treasurer for $3,560. The rignt to reject all bids is reserved, and no bid 
can be considered at less than par. The approving opinion of Reed, Hoyt, 
Wasnburn and Clay, New York City, will be furnished the purchaser. 

Tnese bonds are issued by the University of Nortn Carolina to supplement 
a gam ot $145,636 made by the United States of America, Public Works 
A tration, to provide $323,636 to construct two dormitories on the 
campus of tne North Carolina State Co » of Agriculture and E eering 
in Raleign, a division of the University. oth the principal of and interest 
on tne bonds are payable solely out of the revenues to be derived from the 
ownership and o tion of tne buil - The University of Nortn Caro- 
lina has pledged itself to apply the gross reveneus derived from tne operation 
of tne buildings to the payment of tne princi of and interest on the bonds 
and to the maintenance and operation of the butldines: The Administration 
is in position to insure full occupancy at all times. 

To further secure tne payment of the bonds, the University of Nortn 
Carolina has made certain pledges witn respect to the continuous opera- 
tion and maintenance of the buildings and the fixing and maintenance of 
charges to be made for tne facilities furnisned by tne buildings and the 
maintenance of adequate insurance thereon, and it nas also agreed not to 


— —_ , or otnerwise encumber, or sell or lease or dispose of the 
Ouildings so long as any of the bonds remain outstanding. 
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These bonds are issued pursuant to Chapter 479 of the Laws of tne 

General Assembly of North Carolina, Session 1935, as amended by Cnap- 

eS 1936, and Chapter 323, 1937. They are approved by the Governor 

= ee gh the opinion of the Attorney General, taney 
e sa. 

of North Gana ; me ent as are tne general obligations of the State 


3) ANCE COUNTY (P. O. Henderson), N. C.—BOND SALE—The 
$34,000 issue of school building bonds offered for sale on July 26—V. 147, 
D, 611—was awarded to R. 8. Dickson & Co. of Charlotte, paying a premium 
Si $45, equal to 100.132, a net interest cost of about 2.44%, on the bonds 
: Vie Cs Se $16 500 as a fre maturing $4 000 from May 1, 1939 to 
os A as 24s, maturing on May 1: ,000, ‘ 
1946, and $2,0UU in 1947. . ene TR 


Flee following is an official tabulation of the bids received: 


dder— t i 
Gente mw 4 & ERE TE EE eS Ue Cee ae Fe, $34'909-80 
easong Re ce ee ee 9% : ; 
Kirchofer & Aracia— 2% % nan 

ver she jst SEP ae ds Knvcndscunseséspanes 234% \ 
oO - ES Gree oe es eae ees : 
R. 8. Dickson & Co.— on! and tty 
Pe We Oe ME, acndvdweanvdivaccdiavon 3%%\ 
I 24%%) 34,045.00 


ae Ge ee a ee na Oe ee 
La... eee g 
Provident Savings Bank & Trust Co_ 
Ryan Sutherland & Co..-.......--- 
a. es 


34,004.00 
34,147.00 
34,153.00 
34,117.80 





Trust Company of Georgia................-.. 34,004.20 
Interstate Securities Corp.— 

ee SO See eee 

SP aa ee 3% 34,000.00 
Wm. B. Greene Co., and Guaranty Bank & 

SE te ee ok ee 3% 34,017.55 
First National Bank, Henderson— 

ee Ge ne ae cccameeehinid 3% _ \ 

a Re la ec nile ea ie oy 34%) 34,000.00 
Equitable Securities Corp. ........-.--.------- 3% 34,094.86 
EE EEO RE ER aN 3% 34,011.26 
McAlister Smith & Plate and Branch Banking & 

| a apical Spain  g-ar Re ag Ry ae AG ie pet 3% 34,044.20 


WILSON, N. C.—BOND ELECTION—The City Board has called a 
special election on Sept. 6 on a $499,000 bond issue for an extensive building 
program, which includes a new sewerage disposal plant, water works, power 
line improvement, erection of a municipal stadium, with athletic grounds, 
erection of a city library and hospital improvements. 

The full project will cost an estimated total of $905,500. The Public 
Works Administration will furnish the balance of the program if the bond 


NORTH DAKOTA 


BOWMAN, N. Dak.—BONDS SOLD—It is stated by D. H. Hogoboom, 
Village Clerk, that $24,000 sewage disposal plant revenue bonds were 
purchased on July 25 by the First National Bank of Dickinson, as 5s at par. 


NECHE SCHOOL DISTRICT (P. O. Neche), N. Dak.—BOND OF- 
FERING—It is reported that sealed bids will be received until Aug. 11, by 
the District Clerk, for the purchase of a $23,000 issue of 44 % semi-annual 
construction bonds. Dated July 1, 1938. Due from 1941 to 1958. These 
bonds were approved by the voters at an election held on July 18. 


NORTH DAKOTA, State of —PRICE PAID—It is now reported by the 
Secretary of the State Conservation Commission that the $150,000 revenue, 
Series A bonds purchased | the North Dakota Rural Rehabilitation Corp., 
as noted here on July 23—V. 147.2 611—were sold as 3s, at par. Dueon 
or before 30 years from June 1, 1938. 


ROLETTE COUNTY (P. O. Rolla), N. Dak.—CERTIFICATE 
OFFERING—Sealed bids will be received until 2 p. m. on Aug. 4 by J. H. 
Penny, County Auditor, for the purchase of a $60,000 issue of certificates of 
indebtedness. Interest rate is not to exceed 7%, payable F.& A. Denoms. 
$1,000 and $500. Dated Aug. 4, 1938. Due on Aug. 4, 1939 or 1940. 
Bidders must specify the rate of interest, the maturities, and the denomina-~- 
tions selected. No bid for less than par will be considered. A certified 
check for 2% of the amount bid is required. 


WELLS COUNTY (P. O. Fessenden), N. Dak.—CERTIFICATE 
SALE—The $25,000 issue of certificates of indebtedness offered for sale 
on July 26—V. 147, p. 463—was purchased by the First National Bank 
of Fessenden. No other bid was received, according to the County Auditor. 


OHIO MUNICIPALS 


MITCHELL, HERRICK & CO. 


700 CUYAHOGA BUILDING, CLEVELAND 
AKRON CINCINNATI COLUMBUS SPRINGPIELD 


OHIO 


AKRON, Ohio—SEEKS EARLY APPROVAL OF RELIEF LOANS— 
Finance Director Don E. E ht recently told city council that the mu- 
nicipality is in better shape with regard to its relief financing than any 
major taxing body in Ohio. He recommended early action by council on 
the issuance of tax anticipation bonds against estimated state-collected 
taxes for approximately $300,000, and issuance of deficiency bonds under 
the recently approved Lawrence Act for an aggregate of $850,000. of 
this last sum, $550,000 is needed to meet scrip already due and $300,000 
is for the poor relief fund. 


BALTIMORE, Ohio—BOND SALE—The $4,000 4% water works 
bonds offered June 20—V. 146, p. 3844—were purchased by the First 
National Bank of Baltimore, at a price of 100.25, a basis of about $.01%. 
Dated Nov. 1, 1937 and due $1,900 on Nov. 1 from 1940 to 1943, incl. 


CINCINNATI, Ohio—SEEKS $200,000 FOR DEBT SERVICE PAY- 
MENTS—tThe City Council will be asked at its August meeting to borrow 
$200,000 on 45-day notes to provide funds with which to meet Sept. 1 debt 
service charges of the ge | Fund Trustees, according to Mrs. Jessie B. 
Brown, Secretary. Notes will be retired immediately upon collection of 
anticipated taxes. 


COLERAIN TOWNSHIP, Hamilton County, Ohio—BOND ELEC- 
TION—At the primary election on Aug. 9 the others will consider an issue 
of $15,000 bonds. 


DOVER (P. O. Dover Center), Ohio—BOND OFFERING—Eugene 
Hickin, Village Clerk, will receive sealed bids until noon on Aug. 18, for the 
purchase of ,670 4% % bonds, dividend as follows: 
$26,670 refunding bonds. One bond for $170, others $500 each. Due 

Oct. 1 as follows: $1,670, 1941; $2, from 1942 to 1945, incl. 
and $3,000 from 1946 to i950, incl. 
17,000 refundi ‘ enom. $500. Due Oct. 1 as follows: $1,500, 

1941 and 1942; $2,000, 1943; $1,500, 1944; $2,000, 1945; o1 5 


CANTON 





1946 and 1947: $2,000, 1948; $1,500 in 1949, and $2,000 in 19 
Purpose of the financing is to refund both general obligation and s 
assessment bonds presently outstandi 
may name an interest rate other than 
are expressed in multiples of 4 of 1%. 
bonds bid for, payable to the order of th 
pany each proposal. 


+i Interest payable A. & O. Bidder 
\% ¥ , provided that fractional rates 

certified check for 10% of the 
e Village Treasurer, must accom- 
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EDINBURG TOWNSHIP RURAL SCHOOL DISTRICT (P. O. 
New Milford), Ohio—BOND ELECTION—At the primary election on 
Aug. 9 the votes will be asked to approve an issue of $35,000 scnool building 
bonds. 


ELIDA SCHOOL DISTRICT, Ohio—BOND ELECTION—An issue 
of $72,000 scnool bonds will be considered by the voters on Aug. 9. 


GARRETTSVILLE SCHOOL DISTRICT, Ohio—BOND ELECTION 
—At the primary e:ection on Aug. 9 the ballot will include a proposed issue 
of $65,000 schoo! bonds. 


HIRAM SCHOOL DISTRICT, Ohio—BOND ELECTION—The ques- 
tion of issuing $25,000 gymnasium-auditorium bonds will be included on the 
ballot at the Aug. 9 primary election. 


HURON, Ohio—-BOND ELECTION—At the Aug. 9 primary election 
the voters will be asked to approve an issue of $30,000 sewage treatment 
plant bonds. 


HURON, Ohio—NOTE SALE DETAILS—The $36,000 sanitary sewer 
construction notes purchased by Ryan, Sutherland & Co. of Toledo— 
V. 146, p. 3700—were sold as 348s, at par and premium of $80. Dated 
May 1, 1938 and due on or before April 10, 1939. 


MARION CITY SCHOOL DISTRICT, Ohio—BOND ELECTION— 
A proposal! vo issue $410,000 high school building bonds wil] be submitted for 
consideration of the voters at the Aug. 9 primary election. 


MAUMEE, Ohio—BONDS AUTHORIZED—An ordinance authorizing 
an issue of $18,000 344% special assessment street improvement bonds was 

assed by Village Council on July 5. Dated June 15, 1938. Denom. 
$1000. Due serially in 10 years. 


PARMA (P. O. Brooklyn Station, Cleveland), Ohio—BONDS PUR- 
CHASED ON TENDER—City Treasurer John M. Graham reported as 
follows: ‘‘Pursuant to the provisions of the plan for municipal debt readjust- 
ment of the City of Parma, notice was given in accordance with the provi- 
sions of tne General Code of Ohio that tenders of bonds would be received 
on July 15, 1938, on which date the City of Parma received tenders of its 
new refunding bonds in the total amount of $640,000, at prices ranging 
from 60 to par. 

“From the funds available in the bond retirement fund, as of July 15, 
1938, it will be possible for tne City of Parma to retire approximately 
$142,350 of tne new bonds at an expenditure of approximately $92,020, 
at an average price of 64.648. 

“The above bonds will be redeemed at prices ranging from 60 to 67 in- 
clusive on tne tenders received.” 


PEMBERVILLE SCHOOL DISTRICT, Ohio—BOND ELECTION— 
An issue of $80,000 grade school building bonds will be submitted for 
approval of the voters on Aug. 9. The Public Works Administration is 
expected to furnish a $36,000 grant. Last November an issue of $70,000 
was rejected. 


ROOTSTOWN SCHOOL DISTRICT, Ohio—BOND’ELECTION—At 
the Aug. 9 primary election the voters will consider a proposal to issue 
$45,000 building ponds. 


SANDUSKY, Ohio—BOND SALE—C. F. Breining, City Treasurer, 
reports sale of $451,000 water works revenue bonds to Widmann & Holz- 
man, and Seufferle & Kountz, both of Cincinnati, jointly, at 224s, at a price 
of 98.26. Due serially from 1941 to 1961 inclusive. 

The bonds are dated Sept. 2, 1938. Coupon in $1,000 denoms. Interest 
payable M. & 8. 


TOLEDO, Ohio—BOND SALE—The $56,165 special assessment street 
improvement bonds offered July 26—V. 147, p. 463—-were awarded to 
Stranahan, Harris & Co., Inc. and Ryan, Sutherland & Co., both of 
Toledo, jointly, as 3s, at par plus a premium of $308.91, equal to 100.55, a 
basis of about 2.85%. Due July 1 as follows: $11,165, 1940; $11,000 from 
1941 to 1943, incl. and $12,000in 1944. Second high bidder was Seasongood 
& Mayer of Toledo which bid 100.42 for 3s. 


UNIVERSITY HEIGHTS (P. O. South Euclid), Ohio—BONDS NOT 
SOLD—W. A. Horkey, Village Clerk, reports that no bids were received 
at the offering on July 23 of $155,600 4% series A of 1938 refunding bonds— 
V. 147, p. 463. They wiil be exchanged with holders of outstanding obli- 
pion. the Clerk says. Dated July 1, 1938 and due $15,560 on July¢l 
rom 1943 to 1952incl. Callable on or after July 1, 1942. ia 


YOUNGSTOWN, Ohio—BONDED DEBT—Complete report of the 
bonded indebtedness of city, as of Dec. 31, 1937, has been prepared by the 
city finance department. The city’s total indebtedness on Jan. 1, 1938, 
was $8,011,035, which includes outstanding general bond issues in the 
amount of $6,796,353, special assessment nds totaling $410,000, and 
water department bonds totaling $805,000. 

During 1937, the city’s outstanding debt was cut $1,150,600, while new 
incu Saree only $673 ,000, of which $350,000 was represented in refunding 

nd issues. 


R. J. EDWARDS, Inc. 


Municipal Bonds Since 1892 


Oklahoma City, Oklahoma 
AT&T Ok Cy 19 Long Distance 787 


OKLAHOMA 


ADA, Okla.—S8OND OFFERING—Sealed bids will be received until 
3 p.m. on Aug. 2, by Albert Chamberlain, City Clerk, for the purchase of 
two issues of bonds aggregating $82,800, divided as follows: 
$47 ,050 nae nee Due as follows: $4,000, 1941 to 1951, and 
A n 
35,750 library bonds. Due $3,000 from 1941 to 1951, and $2,750 in 1952. 
Bidders are to name the rate of interest. A certified check for 2% of 
the amount bid is required. 


ELK CITY, Okla.—BOND OFFERING—We are informed by P. E. 
Baldwin, City Clerk, that he will receive sealed bids until 8 p.m. on Aug. 2, 
for the purchase of a $30,000 issue of water works improvement bonds. 
Interest rate is not to exceed 4%, ——— semi-annually. Due mony | in 
20 years. These bonds were approved by the voters at the election held on 
July 19, by a count of 225 to 68. 

Bond Sale Postponed—It was stated later by P. E. Baldwin, City Clerk, 
that the sale of the above bonds had been postponed from Aug. 2 to Aug. 9 
Due $2,000 annually from 1943 to 1957 incl. 


JONES, Okla.—BONDS SOLD—It is now reported that the $16,000 
sewer bonds offered on June 21—V. 146, p. 3845—were sold as 4s. Due 
$1,000 from 1942 to 1957, inclusive. 


MIAMI SCHOOL DISTRICT (P. O. Miami), Okla.— BOND SALE— 
The $85,000 issue of school building bonds offered for sale on July 25— 
V. 147, p. 463—was purchased by the Brown-Crummer Investment Co. of 
Wichita, according to report. Due $5,000 from 1942 to 1958 inclusive. 

We are aiso informed that the bonds were sold at an interest cost of 
ane The only other bidder was the Taylor-Stuart Co. of Oklahoma 





C<LAHOMA, State of —NOTE OFFERING—It is reported that bids will 
be received until Aug. 8. by Hubert L. Bolen, State Treasurer, for the 
purchase of an $8,000,000 issue of 2% tax anticipation notes. It is said 


that the sales will be by subscription and the amounts will be prorated 
je The ratty gs * lof © 

e cago ‘‘Journal of Commerce’’ of July 25 commented as follows 
on the above scheduled offzring: 
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To refinance the State of Oklahoma's general revenue deficit, tenative 
estimated at $8,000,000 to $9,000,000 State Treasurer Hubert L. Bolen, 
as agent of the State note board will offer an $8,000,000 issue of 2% tax 
anticipation notes in August, probably between Aug. 10 and 15. Proceeds 
of the sale will be used to call outstanding 4% warrants. 

Mr. Bolen estimates that $110,000 of $33,009,969 of 1938 fiscal year 
appropriations will be unspent when exact figure is determined. 

Showing an increase of $12,452,235, the total of real estate and per- 
sonality tax valuation as finally determined by the Oklahoma board of 
equalization is $934,774,659, compared with $922,322,424 in the preceding 
year. B.D. Crane, head of the ad valorem tax division, in making public 
the present said the increase was largely in Tulsa and Oklahoma County 
improvements, oil in storage and higher oil prices. 


ONAPA CONSOLIDATED SCHOOL DISTRICT NO. 25 (P. O. Star 
Route, Checotah), Okla.—BOND OFFERING—Sealed bids will be re- 
ceived until 8 p.m. on Aug. 1, by E. Hallum, District Clerk, for the pur- 
chase of a $9,000 issue of building bonds. Bidders to name the rate of 
interest. Due $1,000 from 1941 to 1949 incl. A certified check for 2% 
of the bid is required. 


POTEAU, Okla.—BOND OFFERING—lIt is reported that sealed bids 
will be received until Aug. 8, by the City Clerk, for the purchase of the 
following bonds, aggregating $40,000: $18,000 water works; $9,000 sewer; 
$10,000 street improvement, and $3,000 fire station bonds. 


TECUMSEH, Okla.—BONDS TO BE EXCHANGED—We are informed 
by G. E. Horne, City Clerk. that an issue of $297,500 refunding bonds, 
authorized recently by the City Council, will be exchanged with the holders 
of the original bonds. 


WAYNOKA, Okla.—BOND SALE—tThe $8.000 issue of town bonds 
offered for sale on July 25—V. 147, p. 612—-was awarded to the Commercial 
Bank of Waynoka, as 2s, according to the Town Clerk. Due $500 from 


1943 to 1958 inclusive. 
OREGON 


ADRIAN UNION HIGH SCHOOL DISTRICT (P. O. Adrian), Ore. 
—BONDS VOTE D—At an election on Aug. 18, the voters are said to have 
approved the issuance of $30,000 building bonds. 


MARION COUNTY SCHOOL DISTRICT NO. 78 (P. O. Salem, 

R. No. 6), Ore.—BOND SALE—tThe $10,000 issue of school bonds 
offered for sale on July 23—V. 146, p. 463—-was awarded to Tripp & 
McClearey of Portland, as 2%s and 2s, according to report. Dated 
Aug. 1, 1938. Due $1,000 from Aug. 1, 1940 to 1949, inclusive. 


MARION COUNTY SCHOOL DISTRICT NO. 128 (P. O. Salem), 
Ore.— BOND SALE—The $9,000 issue of school bonds offered for sale on 
July 25—V. 147, p. 463—was awarded to the Baker, Fordyce Co. of Port- 





_land, at par, on the bonds divided as foilows: $6,000 as 3s, due $1,000 


from Dec. 1, 1939 to 1944; the remaining $3,000 as 2%s, maturing $1,000 
from Dec. 1, 1945 to 1947. 


WASCO COUNTY SCHOOL DISTRICT NO. 9 (P. O. The Dalles), 
Ore.— WARRANT SALE—The $4,000 issue of building warrants offered 
for sale on July 23—V. 147, p. 463——-was purchased by the United States 
National Bank of Portland, according to report. Due in from one to 
four years from date. 








$100,000. 
CITY OF READING, PA. 
Series “B” 414% Bonds 
Due November 1, 1947 1952—To net 2.15-2.25% 


YARNALL & CO. 


A. T. & T. Teletype — Phila. 22 
1528 Walnut St. Philadelphia 








City of Philadelphia 
414% Bonds due September 16, 1975/45 
Price: 107.962 & Interest to Net 3.00% 


Moncure Biddle & Co. 


1520 Locust St., Philadelphia 


PENNSYLVANIA 


ALIQUIPPA, Pa.—BONDS PUBLICLY OFFERED—M. M. Freeman & 
Co. of Philadelphia are offering for public investment a new issue of $50,000 
street and sewer improvement bonds at prices to yield from 0.50% to 
2.10%. Duefrom 1939 to 1948 inclusive—V. 147, p. 612. 


AMBLER SCHOOL DISTRICT, Pa.—BONDS VOTED—F. C. Webher, 
Secretary of the Board of Directors, reports approval by the voters on 
July 19 of $165,000 school building addition bonds by a vote of 649 to 120. 


AMBRIDGE, Pa.—BOND SALE—The $19,000 coupon paving bonds 
offered July 25—V. 147, p. 612—-were awarded to Moore, Leonard & 
Lynch of New York City, as 2 14s, for a premium of $53.77, equal to 100.283, 
a basis of about 2.21%. Dated Aug. 1, 1938 and due Aug. 1 as follows: 
$4,000 in 1945, and $5,000 from 1946 to 1948 incl. Second high bidder 
was E. H. Rollins & Sons, Inc., Philadelphia, at 100.15 for 2s. 


BLAKELY SCHOOL DISTRICT, Pa.—BOND SALE DETAILS— 
The $40,000 4% school bonds sold in May to the First National Bank of 
Peckville, the only bidder—V. 148, p. 3357—-were purchased by the bank 
at par plus a premium of $191.12, equal to 100.477, a basis of about 3.35%. 


BRIDGEVILLE, Pa.—BOND OFFERING—Michael J. Chabala, 
Borough Secretary, will receive sealed bids until 8 p. m. (Eastern Standard 
Time) on Aug. 9 for the purchase of $30,000 coupon bonds. Dated Aug. 1, 
1938. Denom. $1,000. Due $5,000 on Aug. 1 from 1943 to 1948 incl. 
Bidder to name a single rate of interest, expressed in a multiple of 4 to1%. 
Sale of issue is subject to approval of proceedings by the Pennsylvania 
Department of Internal Affairs. A certified check for $500, payable to the 
order of the Borough Treasurer, must accompany each proposal. Success- 
ful bidder will be furnished with the approving legal opinion of Burgwin, 
Scully & Churchill of Pittsburgh, and the borough will furnish the bonds. 


DICKSON CITY, Pa.—BONDS PUBLICLY OFFERED—M. M. Free- 
man & Co. of Philadelphia are making public offering of $30,000 44% 
refunding bonds, due from 1940 to 1945 incl., at prices to yield from 2% to 
3.50%, according to maturity. After no bids had been submitted for the 
issue on June 29, the bankers obtained an option for six months on the 
loan.—V. 147, p. 464. 


DUNMORE, Pa.—BOND SALE—The $480,000 judgment funding bonds 
for which no bids were received on June 21—V. 147, Pp: 160—were purchased 
later as 444s by M. M. Freeman & Co. of Philadelphia. Re-offered by the 
bankers to yield from 2% to 4%, according to maturity. Dated June l, 
1938 and due serially on Dec. 1 from 1939 to 1954, inclusive. 


HARRISON TOWNSHIP (P. O. Natrona), Pa.—NEW ISSUE 
OFFERING—An issue of $95,000 234% bonds was publicly offered this 
past week by M. M. Freeman & Co. of Philadelphia, priced to yield from 
$2 to 2.61%, according to maturity. Due from 1942 to 195/, incl.—V. 

46, D. 3846. 
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HELLERTOWN, Pa.—BOND ELECTION—At an election on Aug. 23 
the voters will be asked to approve an issue of $30,000 bonds in connection 
with Works Progress Administration improvements. 


HIGHSPIRE SCHOOL DISTRICT, Pa.—BONDS NOT SOLD—TO 
BE RE-OFFERED—Bessie M. Poorman, District Secretary, reports the 
rejection of all bids at the offering on July 26 of $45,000 not to exceed 4% 
interest school bonds—V. 147, p. 464. A new offering wiil be made. 


LIBERTY TOWNSHIP SCHOOL DISTRICT (P. O. Port Allegany, 
R. D.), Pa.—BOND OFFERING—Guy M. Nelson, District Secretary, will 
receive sealed bids until 8:15 B; m. on Aug. 12, for the purchase of $20,000 
4% coupon school bonds. ated July 1, 1938. Denom. $1,000. Due 
$1,000 on July 1 from 1939 to 1958, incl. Any or all unpaid bonds are 
redeemable 15 years from their date. Interest payable J. & J. Issue was 
approved by the voters on May 17, 1938, and proceedings have been 
approved by the Pennsylvania Department of Internal Affairs. A certified 
check for 2% of the amount bid must accompany each proposal. 


MANSFIELD SCHOOL DISTRICT, Pa.—BOND OFFERING— 
Bessie E. Longbothum, Secretary of the Board of School Directors, will 
receive sealed bids until 8 p. m. (Kastern Standard Time) on Aug. 8 for the 
purchase of $40,000 144, 1%, 2, 24%, 24%, 2%, 3, 3% or 34% registered 
school bonds. Dated June 30, 1938. Denom. $1,000. Due $2,000 annually 
from 1940 to 1959 incl. Bidder to name a single rate of interest. Principal 
and interest (J. & D. 30) payable at tne First National Bank, Mansfield. 
A certified check for 2% of tne bonds pid for, payable to tne order of the 
District Treasurer, must accompany each proposal. Sale of the bonds is 
subject to &pproval of tne Pennsylvania Department of Internal Affairs, 
and any legal opinion, other than such approval, is to be furnisned by the 
successful bidder. Delivery of bonds will be made not sooner nor later 
than 60 days after approval of loan by the aforementioned State agency. 
(Preliminary report of tiis offering appeared in V. 147, p. 612.) 


NORTH CHARLEROI (P. O. Lock No. 4), Pa.—BOND SALE— 
The issue of $15,000 bonds offered July 21—V. 147, p. 464—-was awarded 
to Burr & Co., Inc. of Philadelphia, as 244s, at par plus a premium of 
$14.85, equal to 100.099, a basis of about 2.74%. Dated July 1, 1938 and 
a ys A as follows: $2,000 from 1943 to 1949 incl. and $1,000 in 1950. 

er bids: 
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Bidder— Int. Rate Premium 
FP I Sm 3% $137.00 
See Ce. cn adnan acenacaw 3% 115.65 
First National Bank of Charleroi_-__._.__..._-__---- 3% 105.00 
I a on oe mena c beans ale 3% 87.50 
i a os cen mi tl a pean ees 3%% 211.25 
ie ee ST Oe ob Bn tnacnchubastes ddeewan 3%% 115.50 


PENNSYLVANIA (State of)—LOCAL ISSUES APPROVED—The 
Department of Internal Affairs, Bureau of Municipal Affairs, has approved 
the following local bond issues. Information includes name of the muni- 
cipality, amount and purpose of issue and date approved - 

ate 

Municipality and Purpose of Issue— Approved Amount 

New Castle City, Lawrence Co. (refunding bonded in- 


I a July 19 $65,000 
Wampum Borough, Lawrence Co. (construct a sanitary 

sewer and sewage disposal plant with necessary land 

OS eer ee July 19 30,000 
Jenkins Twp. 8S. D., Luzerne Co. (tax anticipation 

DDdita dite ttas kok dencs ke nakendhe themes July 19 25,000 
Dunmore Borough, Lackawanna Co. (funding out- 

EEE EEE ER OES July 21 480,000 
Winfield ‘Twp. 8. D., Butler Co. (erect and construct 

an addition to school building --.___.---.-....--- July 21 20,000 
Homestead Borough, Allegheny Co. (refunding bonded 

Ri AER 9 ITT SER NR AR FD = --. July 22 120,000 


PLYMOUTH, Pa.—BOND OFFERING—George Trebilcox, Borough 
Secretary, will receive sealed bids until 2 p. m. on Aug. 8 for the purchase 
of $18,000 34% % equipment and improvement bonds. Dated Oct. 1, 1938. 
Denom. $1,000. Wue WVec. 1 as follows: $4,000 from 1939 to 1941, incl., 
and $6,000 in 1942. Callable at par on Dec. 31 of any year. Interest 
J.& J. : A certified check for 1% of the amount bid must accompany each 
proposal. 


WASHINGTON, Pa.—BOND ELECTION CANCELED—Tie election 
originally scheduled for Aug. 23, on a proposed issue of $150,000 vaiduct 
bonds, has been indefinitely postponed. 


WEST FINLEY TOWNSHIP SCHOOL DISTRICT (P. O. Clays- 
ville, R. D. No. 1), Pa.—8U JS NU SOLL—No bids were received at the 
offering on June 14 of $lu,/5v 3% funding bonds—vV. 146, p. 3346. Due 
June 1 as follows: $75. in 1941, and $1,v/0 from 1942 to 1951, inclusive. 


WYOMISSING SCHOOL DISTRICT, Pa.—BOND SALE—The 
$260,000 coupon, registerable as to principal, high school building bonds 
offered July 22—V. 147, p. 305—were awarded to Dougherty, Corkran & 
Co. of Philadelphia, as 24s, at a price of 100.411, a basis of about 2.21%. 
Dated Aug. 1, 1938, and due Aug. 1 as follows: $10,000 from 1939 to 1953, 


incl., and $11,000 from 1954 to 1963, incl. Other bids: 

Bidder— Int. Rate Rate Bid 
Brown Harriman & Co., Inc_____.__---------.-- 24% 101.978 
pocples Trust Co. of Wyomissing _____.-.---.--.-. 2% A 101.77 
OS & Sf 4 Seas 2%% 101.717 
cbc et wan we maniit 24% 101.635 
a i ow er dice Game aie 24% 101.179 
Bancamerica-Blair Corp - - - - - - _-- op se wat meine 24% 1.04 
en ek cna eon Manan on ecmbhna cane 24% 00.70 
OE OR 6 Ss knw ne ecnnaeeneem 2%% 101.139 
pO Re i a eee 34% 101.84 
BEE Hs Bs 6 cadécddsdcecsiinecssdhetbinane 34% 100.65 


RHODE ISLAND 


PROVIDENCE, R. I.—BOND OFFERING—Walter F .. Fitzpatrick, City 
Treasurer, will receive sealed bids until 2 p. m. (Daylight Soveng 7ine on 
Aug. 11, for tne purchase of $1,100,000 municipal dock bonds. Dated 
Sept. 1, 1938. Denom. $1,000. Mue $55,000 each Sept. 1 from 1939 to 
1958, incl. The Public Works Administration will furnish a grant of 
$900,000 in connection with the project. Bidder is to name a single rate 
of interest on all of the bonds. expressed in a multiple of 4 of 1%. Interest 
M.&8. Either coupon bonds of $1,000 each, or registered bonds in sums 
of $1,000, $5,000, $10,000, or $20,000 each, as desired, will be issued for 
the whole or any portion of said loan, and coupon bonds may at any time 
thereafter be converted into registered bonds of the above denoms. at the 
option of the holder, and when so registered they become registered as to 
both principal and interest. Registered bonds cannot be changed back into 
coupon bonds. The principal and interest of coupon bonds will be payable 
at the fiscal agency of the city in New York City. The city transmits by 
mail interest on all registered bonds, if desired. Bonds will be ready for 
—T as soon after Sept. 1, 1938, as possible, and will be subject to 
accrued incerest from Sept. 1, 1938, to date of delivery. 

_A certified check for 2% of the bonds bid for, payable to the order of the 
City Treasurer, must accompany each i. Purchaser to furnish 
own legal opinion. The bonds are payable out of unlimited ad valorem 
taxes, except that the tax on intangible personal property is limited by 
statute to 40c. per $100 valuation. 


SOUTH CAROLINA 


CHARLESTON SCHOOL DISTRICT (P. O. Charleston), S. C.— 
BOND OFFERING—Sealed bids will be received until noon on Aug. 10, 
by A. B. Rhett, Clerk of the City Board of Public School Commissioners, 
for the purchase of an issue of $170,000 school bonds. Dated July 15, 1938. 
Denom. $1,000. Due July 15, as follows: $5,000 in 1939 to 1954, and 
$10,000 in 1955 to 1963. Bidders are invited to name the rate of interest 
which the bonds are to bear and will be awarded to the bidder offering to 
take them at the lowest rate of interest at a price not less thai par and ac- 
crued interest to the date of delivery. between bidders naming the same 
rate of interest, the amount of premium will determine the award. Prin. 
and int. (J. & J.) payable at the Central Hanover Bank & Trust Co. 
New York. The purchasers are to pay for pe pees of the bonds and 
will be furnished with the opinion of H. L. Erckmann, of Charleston, 
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$120,000 


RICHLAND COUNTY, S. C. Hwy. 214s 
Due Aug 1, 1939-1942 at .60-1.90% basis 


F. W. CRAIGIE & COMPANY 


Richmond, Va. 


Phone 3-9137 A. T. T. Tel. Rich. Va. 83 


SOUTH CAROLINA 


that the bonds are valid obligations of the district, the bidder, however, 
to have the right to obtain at his own expense the opimion of some other 
recognized bond counsel. Enclose a certified check for $1,000, payable to 
the City Board of Public School Commissioners. 


ORANGEBURG COUNTY (P. O. Orangeburg) S. C.—BONDS SOLD 
—lIt is now reported that the $170,000 road, bridge and office building bonds 
offered recently—V. 147, p. 464—were purchased jointly by Stranahan, 
Harris & Co., Inc. of Toledo, and C. W. Haynes & Co. of Columbia, as 
3 45: paying p yee of 100.34. 

enom. $1. . Dated July 15, 1938. Due on July 15 as follows: 
$6,000, 1940 to 1944; $7,000, 1945 to 1949; $8,000, 1950 to 1954; $9,000, 
1955 to 1959, and $10,000 in 1960 and 1961. Principal and interest (J. & J.) 
porate at the Chase National Bank in New York. 1 approval by 
eed, Hoyt, Washburn & Clay of New York. Basis of about 3.22%. 


RICHLAND COUNTY (P. O. Columbia), S. C.—NOTE SALE—The 
$360,000 issue of coupon highway notes offered for sale on July 28—V. 147, 
p. 613—was awarded to Johnson, Lane, Space & Co. of Savannah, as 2s, 
paying a premium of $526, equal to 100.146, a basis of about 2.48%. 
Dated Aug. 1, 1938. Due $30,000 from Aug. 1, 1939 to 1950, inclusive. 


SOUTH DAKOTA 


_ HURON, S. Dak.—BOND SALE—The $39,000 issue of 3}4 % semi-ann. 
airport improvement bonds offered for sale on July 25—V. 147, p. 464— 
was awarded to the Farmers and Merchants Bank of Huron, paying a 
premium of $850, oquet to 102.17, a basis of about 3.26%. Dated Julygl, 
1938. Due from July 1, 1940 to 1957, inclusive. 


TENNESSEE 


CHATTANOOGA, Tenn.—BOND OFFERING—Sealed bids will be 
received until 11 a. m. on Aug. 11, by F. K. Rosamond, City Auditor, for 
the purchase of an issue of $134,000 not to exceed 5% semi-annual public 
works of 1938, Issue No. 2 bonds. Dated Aug. 1, 1938. Due Aug. 1, 
as follows: $5,000 in 1941 to 1953, $6,000 in 1954 to 1957, $5,000 in 1958, 
and $2,000 in 1959 to 1978. No bid for less than par and accrued interest 
will be received. The bonds will be issued under provisions of Chapter 10, 
Public Acts of Tennessee for the year 1935, First Special Session, as amended 
by Chapter 37, Public Acts of Tennessee for the year 1937. Principal and 
interest payable at the National City Bank, New York. The approving 
opinion of Caldwell & Raymond of New York, will be furnished the pur- 
chaser. Enclose a certified check for 2% of the face value of the bonds, 
payable to Alvin Shipp, City Treasurer. 


CHATTANOOGA, Tenn.—BOND TENDERS ACCEPTED—In con- 
nection with the call for tenders of $36.000 refunding bonds, series A, B 
and C, and funding bonds, all dated May 1, 1935, and maturing on May 1, 
1950, as noted here recently—V. 147, p. 465—it is stated by R. T. Preston, 
Chairman of the Sinking Fund Commissioners, that more than a sufficient 
amount of bonds were offered for purchase to the Commissioners. 


JOHNSON CITY, Tenn.—BOND REDEMPTION *NOTICE—City 
Recorder and Treasurer E. J. Quillen announces that the city is exercising 
its right to call for payment sufficient bonds to exhaust $13,500 now avail- 
able for that purpose. 

The bonds subject for call are refunding series G bonds, dated March 1, 
1933, numbered 3 to 13 incl., in the denomination of $1,000, 22 and 23 
in the denomination of $1,000, and 127 in the denomination of $500. Int. 
on the bonds so called will cease to accrue on and after Sept. 1, 1938. 


—= 

KNOXVILLE, Tenn.—BOND TENDERS INVITED—It is stated by 
A. P. Frierson, Director of Finance, that he will receive sealed tenders 
offering for sale to tne city refunding bonds in the amount of $50,000, dated 
Jan. 1, 1933, and maturing on Jan. 1, 1958, for tne purchase by the Sinking 
Fund Board in compliance with the law authorizing same. Sealed tenders 
will be received until 10 a. m. on Aug. 9. 

Tenders shall be accompanied by a certified check upon an incorporated 
bank or trust company for 1% of the face amount of the bonds tendered for 
purcnase. Bidders may stipulate, if desired, that their tenders are for the 
purchase of all or none of the bonds offered, and shall state the time and 
place for delivery of the bonds, the interest rate and numbers of the bonds 
offered 1 The city prefers that delivery be at the Hamilton National Bank in 
Knoxville. 


MEMPHIS, Tenn.—FINANCIAL INFORMATION—The following 
official dat. are furnished in connection with the offering scheduled for Aug. 
9,of the $825,000 not to exceed 6% public works bonds, described in our 
issue of July 16—V. 147, p. 465: 

Resume of Gross and Net Debt 
Bond Debt Jan. 2, 1928 to July 2, 1938. Inclusive 
Cubetendins Dam, F. 29Gb. oo cccvarcesedtanctgncentmincowen $27 ,680.000.00 
Issued during period Jan. 2, 1938 to July 2, 1938_---------- 16,216.000.00 
Notes payee, Board of Education to Gen. City Government 100,000.00 


Total outstanding Jan. 2, 1928, plus new issues---------- $43 ,996 ,000.00 


Retired during period Jan. 2, 1928 to July 2, 
ER er Pea re $13,570,000.00 


193 
Notes payable Board of Education to General 
Waset band manoused 1933, still di 1000-00 

t matur , still outstanding - - ¥ 

wenathyons oH : + acntemumemn (Ris Mee 

Outstanding way 3, ka esis shine D> i tear $90.325 000.99 
i ° 8—Notes....-..---.- y ‘ 

aeneisesvesiudlatiaind 30.415,000.00 


Cuigbentinss Dee, 9; BOs os bed sinecnesanecoeasneannes 27 ,680,000.00 
Increase in gross debt in 10% years.-_----.------------ $2,735,00u.00 


folie mew aii 22 8S ng ee el $19,989,758.71 
oh ko 2 apaebatelmmtten eabenbie pea eee Pe RO) 20'205.670.80 


Decrease in net debt in 10% years_.-.--.-.------------- $215,912.09 


Analysis of Net Debt Decrease 


Bonds issued Jan 2, 1928 to July 3, 19388_---------------- $16,316,000.00 
Bonds retired Jan. 2, 1928 to July 2, 1938_--------------- 13,581,000.00 


Excess of issues over retirements in 10 years and 6 months_ $2,735,000.00 
Increase in sinking funds- - - - --- $1,512,912.09 
Increase in electric plant bonds__- 3,000,000.00 
$4 ,512,912.09 


1,562,000.00 2,950,912.09 
Net decrease as shown above... .-.....-...-.-.------- $215,912.09 


*Treated as retirement, as cash is in hands of fiscal agent and not included 
in skiing fund assets. 














Less: Decrease in water bonds_-_.....------- 





EGS GF Cl Ges Gs es ES Boba w sence ecneencsce whuve $100.53 
Wes per capiée Geb, JUIF SZ, IGGSs « oo non cn mete ccwesaccccenes 69.50 
$31.03 


Decrease in net per capita debt in a | yess TS eon anh i 
Population 1928, 201,000; apopulation 287,625. 
a Published by United States Cenus Brresu for 1937. 
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MONROE COUNTY (P. O. Madisonville), Tenn.—BOND SALE— 
The $85,000 issue of 4% semi-ann. school bonds purchased by C. H. Little 
& Co. of Knoxville, and the Cumberland Securities Corp. of Nashville, 
ointly, according to the Clerk of the County Court. Dated Aug. 1, 1938. 
Jue from Aug. 1, 1939 to 1959. 


TEXAS 


CARLSBAD SCHOOL DISTRICT (P. O. Carlsbad), Texas—BONDS 
SOLD—It is reported that the State Board of Education has purchased 
$2,000 building bonds. 


CHESTER COMMON CONSOLIDATED SCHOOL DISTRICT 
NO. 17 (P. O. Woodville) Texas—BONDS SOLD—It is reported that 
$15,000 4% semi-ann. construction bonds were purcnased recently by the 
State Board of Education, at par. 


CORPUS CHRISTI, Texas—BONDS OFFERED FOR INVESTMENT— 
In connection witn tne report given in these columns recently to tne effect 
that $650,000 seawall and breakwater bonds were purchased by the Ranson- 
Davidson Co., Inc. of Wichita—V. 147, p. 465—it is announced by that 
firm in a public offering circular that they, acting as syndicate members, 
are offering for public subscription a total of $850,000 444% seawall and 
breakwater bonds at prices to yield from 1.00% to 3.10%, according to 
maturity. Denom. $1,000. Dated July 7, 1938. Due on April 10 as foliows: 
$60,000, 1939: $80,000, 1940; $100,000, 1941; $130,000, 1942; $140,000, 
1943; $150,000, 1944; $90,000, 1945, and $100,000 in 1946. Prin. and int. 
(A. & O.) payable at the Corpus Christi National Bank in Corpus Christi. 
Legal approval by the State’s Attorney General and by Dillon, Vandewater 
& Moore of New York. 

It is stated by T. R. King, City Secretary, tnat these bonds were sold 
for a premium of $8,500, equal to 101.00, giving a basis of apout 4.25%. 

Tne above bonds were issued under tne autnority given in a Special Act 
of the 37tn Legislature of Texas, as of March 31, 1921, creating State aid 
for coastal protection. $200,000 of the bonds were authorized by a majority 
vote of the citizens of Corpus Cnristi, Texas, voting in an election held for 
that purpose in 1923. At tnat time the voters autaorized $2,500,000 bonds, 
$2,300,000 of which were subsequently issued and sold. The remaining 
$650,000 of the above issue were autnorized by a majority of approximately 
14 to 1 of the qualified tax paying voters of Corpus Christi voting at an 
election held for tnat purpose on July 6, 1938. To the above $850,000 is to 
be added a probable grant of $731,618.10 from tne Pubic Woris Adminis- 
tration, application for whicn has already been made and the total amount 
of $1,581,618.10 will be expended for tne purpose of constructing additional 
seawall and breakwater protection in Corpus Christi Bay. 

Altnough issued in the name of tne City of Corpus Christi and a direct 
obligation of tne city, for the payment of wnich a tax may legally be lievied 
by the city, these bonds, together with otner seawall and breakwater bonds 
still outstanding, are payaole from the remission of all State general fund 
ad valorem taxes from the seven counties of Brooks, Duval, Jim Hogg, 
Jim Wells, Kleberg, Nueces and Willacy, the 1937 assessed valuation of 
which total $101,528,115. The 1937 tax rate was 35c.; the total tax levy was 
$355,348.40. 


EATLY SCHOOL DISTRICT (P. O. Brownwood) Texas—BONDS 
SOLD—It is reported that $8,500 334% semi-annual school bonds were 
purchased by the State Schoo! Board. 


EL DORADO, Texas—BONDS VOTED—We are informed by the City 
Clerk that at the election held on July 22 the voters approved the issuance 
of $25,000 water works and sewer system revenue bonds and of $20,000 
water works and sewer tax bonds. The count was 102 to 9. Interest rate is 
not to exceed 5%. Due in 20 years. 


EL PASO, Texas—BOND ELECTION—It is reported that an election 
is scheduled for Aug. 13 in order to have the voters pass on the issuance of 
a total of $1,207,000 in bonds for various purposes. 


FLOYDADA, Texas—BOND TENDERS INVITED—It is stated by 
8. E. Duncan, City Secretary, that he will receive sealed tenders of re- 
funding bonds, dated March 1, 1935, until Aug. 9. The city is said to 
have approximately $5,000 with which to purchase the outstanding bonds 
and only tenders of less than par and accqued interest will be considered. 


GILMER INDEPENDENT SCHOOL DISTRICT (P. O. Gilmer), 
Texas-—BOND OF FERING—Sealed bids will be received until 10 a. m. on 
Aug. 4, by John ™. Brooks, District Secretary, for the purchase of a $40,000 
issue of 3% building bonds. Denom. $1,000. Dated July 1, 1938. Due 
on April | as follows: $1,000, 1939 to 1958, and $2,000, 1959 to 1968, all 
incl. Principal and interest (A. & O.) payable at the State Treasurer’s 
office or at the Farmers & Merchants National Bank, Gilmer. A certified 
check for 5%, payable to tne District President, must accompany the bid. 


HIDALGO COUNTY (P. O. Edinburg), Texas—BOND ELECTION 

—lIt is reported that at an election to be held on Aug. 16 the voters will pass 

= =e proposed issuance of $525,000 in Drainage District No. 1 refunding 
nds. 


KARNES CITY INDEPENDENT SCHOOL DISTRICT (P. O. Karnes 
City), Texas—BONDS SOLD—It is reported that $12,000 3% % semi-ann. 
refunding bonds have been purchased at par by the State Board of Educa- 
tion. Dated March 1, 1938. 


LOVING SCHOOL DISTRICT (P. O. Loving), Texas—BONDS 
SOLD—It is reported that $5,000 4% semi-annual school bonds were pur- 
chased recently by the State Board of Education. 


Mc LENNAN COUNTY (P. O. Waco), Texas—BOND ELECTION— 
It is reported that an election will beheld on Aug. 10 to have the voters 
Pass on the proposed issuance of $330,000 in court house and jail bonds. 


PAMPA INDEPENDENT SCHOOL DISTRICT (P. O. Pampa) 
Texas—BOND ELECTION—It is reported that an election will be held on 
Aug. 6 to have the voters pass on the issuance of $193,000 school bonds. 


ROSEDALE INDEPENDENT SCHOOL DISTRICT (P. O. Beau- 
mont), Texas—BOND SALE—The $25,000 issue of building bonds offered 
for sale on June 29—V. 147, p. 162—-was purchased by the State Board of 
Education, as 4s at par. Due from 1939 to 1968; optional] in 1943. 


VERMONT 


ST. ALBANS, Vt.—BOND SALE—The $47,000 bonds offered July 27 
—vV. 147, p. 614—were awarded to Arthur Perry & Co. of Boston, as 
follows: 
$12,000 refunding water bonds were sold as 2%s, at 101.18, a basis of 

about 2.66%. Dated Aug. 1, 1938 and due Aug. 1 as follows: 
$7,000 in 1953, and $5,00u in 1954. 
35,000 refunding bonds were sold as 2%s, at 100.323, a basis of about 
73%. Dated Aug. 15, 1938 and due $5,000 each year from 1955 
to 1961, inclusive. ; 

The next highest bidders were E. H. Rollins & Sons, Inc., offering 100.44 

$5912 ,000 2%s, and the Burlington Savings Bank, which bid 100.08 for 
, 48. 


ST. JOHNSBURY SCHOOL DISTRICT, Vt.—PLANS BOND ISSUE 

—At a special meeting of the school board on Aug. 1 the matter of issuing 

220,000 school bonds and accepting a Public Works Administration grant 
in connection with project will considered. 


WINDSOR TOWN SCHOOL DISTRICT (P. O. Windsor), Vt.— 
BOND OFFERING—¥F. B. Tracy, Treasurer, will receive sealed bids until 
8p. a ag a Saving Time) on Aug. 2 for the purchase of $157,000 not 
to ex 3% interest coupon school improvement bonds. Dated Aug. 1, 
1938. Denom. $1,000. ue Aug. 1 as follows: $9,000 from 1940 to 1956, 
and $4,000 in 1957. Bidder to name one rate of interest in multiples of 
& of 1%. Principal and interest (F. & A.) 2 ppm at the First National 

ank of Boston. These bonds will ce valid general opligations of the 
Town School District of Windsor, and all taxable property in the district 
will be subject to tne levy of unlimited ad valorem taxes to pay both principal 
and interest. The bonds will be engraved under the supervision of and 
authenticated as to their uineness by the First National Bank of 
Boston, and their legality will be approved by Storey. Thorndike, Palmer 
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& Dodge of Boston, a copy of whose opinion will accompany the bonds 
when delivered, without charge to the purchaser. The original opin- 
ion and a complete transcript of proceedings covering ail details required 
in the proper issuance of these bonds will be filed with the First National 
Bank of Boston, where they may be inspected. 


Financial Statement July 13, 1938 

Sees Ce ee ee 8 at ee a ee ee $3 ,962,164.00 

Total bonded debt of town outstanding (not including 
present loan) 167 400.00 
Village bonded debt 152,000.00 
19,500.00 
None 
28,415.00 


Outstanding notes and orders of the village 
$,200.00 


Outstanding notes and orders of the schoo! district 


Town and school district co-terminus. 


WASHINGTON 


BONDS SOLD—It is stated by the Town Clerk that 
Conrad, 
Denom. 
1939 


SEQUIN, Wash.- 
$14,000 4% semi-annual refunding bonds were purchased by 
Bruce & Co. of Seattle, at a price of 96.00, a basis of about 5.32‘ 
$1,000. Dated July 1, 1938. Due on July 1 as follows: $2,000, 
to 1942, and $23,000, 1943 and 1944. 


YAKIMA COUNTY SCHOOL DISTRICT NO. 89 (P. O. Yakima), 
Wash.—BOND OFF ERI NG—Sealed bids will be received uneil 10 a. m. 
on Aug. 6, by C. D. Stephens, County Treasurer, for the purchase of a 
$5,000 issue of school bonds. Interest rate is not to exceed 544%, payable 
M. & S. Dated Sept. 1, 1938. Due over a period of 10 years, optional 
after five years. Principal and interest payable at the office of the County 
Treasurer. A certified check for 5% must accompany the bid. 


WEST VIRGINIA 


HANCOCK COUNTY (P. O. Wheeling) W. Va.—BONDS VOTED— 
At an election held on July 26 the voters approved the issuance of $265,000 
in schoo! construction bonds by a count of 2,878 to 630. 


SUMNERS COUNTY (P. O. Hinton) W. Va.—BOND ELECTION— 
It is said that the issuance of $175,000 in school bonds will be submitted to 
the voters for consideration at the primary election to be held on Aug. 2. 


WOOD COUNTY (P. O. Parkersburg) W. Va.—BOND ELECTION— 
It is reported that at the primary election to be held on Aug. 2 the voters 
will be asked to approve the issuance of the $568,000 in school bonds. 


WISCONSIN 


DOUGLAS COUNTY (P. O. Superior), Wis.—BOND OFFERING— 
It is stated by 8. P. Gray, County Clerk, that sealed bids will be received 
until 2 p. m. on Aug. 17, for the purchase of an issue of $100,000 relief 
bonds. Interest rate is not to exceed 4%, payable M.& 8. Due $10,000 
from Sept. 1, 1939 to 1948, incl. 


MADISON, Wis.—BOND OFFERING—It is stated by A. W. Bareis, 
City Clerk, that he wil) receive sealed and oral bids uncil Aug. 5, at 10 a. m., 
tor the purchase of the following not to exceed 4% semi-ann. coupon bonds 
aggregating $85,250: 
$35,750 Dudgeon School, Series No. 70 bonds. Denom. $1,000, one for 

$750. Due on Sept. 1 as follows: $3,000, 1939 to 1943; $4,000, 
1944 to 1947, and $4,750 in 1948. 

49,500 Longfellow School, Series No. 71 bonds. Denom. $1,000, one for 
$500. Due on Sept. 1 as follows: $5,000, 1939 to 1947, and $4,500 
in 1948. Dated Sept. 1, 1938. The opinion of Chapman & 

Cutler of Chicago, that the bonds are valid and enforceable obligations of the 
City in accordance with their tenor will be furnished. The maximum rate 
of interest to be borne by the bonds shall be 4% and the bonds will be duly 
sold .o the responsible bidder who offers the highest premium of the bonds 
over par at the interest rate of 4% per annum, or to the responsiwle bidder 
who offers the lowest interest rate on the bonds without any premium. 
The City reserves the right to accept or reject any bid and, in case the neé 
yield of two or more bids be identical, to accept the bid deemed most ad- 
vantageous to the City. 


MONROE UNION SCHOOL DISTRICT (P. O. Monroe), Wis.— 
BOND SALE—The $115,000 issue of 244% coupon semi-annual building 
bonds offered for sale on July 22—V. 146, p. 466—-was awarded to Harley, 
Haydon & Co. of Madison, the Citizens State Bank of Sheboygan, and the 
Channer Securities Co. of Chicago, paying a premium of $4,355.00, equal 
to 103.78, a basis of about 1.82%. Dated Aug. 1, 1938. Due from 
1940 to 1953, inel. 


RHINELANDER, Wis.—MATURIT Y—It is now reported by the City 
Manager that the $75,000 3% semi-annual school construction bonds pur- 
chased by Paine, Webber & Co. of Chicago, at a price of 103.45, as noted 
here on July 23—V. 147, p. 614—are due on July 1 as follows: $1,000, 
1939 and 1940; $2,000, 1941; $8,000, 1942 to 1944; $12,000, 1945 and 1946; 
$15,000, 1947, and $8,000 in 1948, giving a basis of about 2.47%. 


TAYLOR COUNTY (P. O. Medford), Wis.—BOND OFFERING DE- 
TAILS—In connection with the offering scheduled for Aug. 2 of the $59,000 
highway improvement bonds, noted in our issue of July 23—V. 147, D. 
614—-we are now informed by Mark J. Hirsch, County Clerk, that the bonds 
are 3% coupon bonds, maturing on April 1, 1942. Denom. $1,000. In- 
terest payable A. & O. Legal opinion to be furnished by Attorney General. 


WYOMING 


NATRONA COUNTY (P. O. Casper), Wyo.—BOND ELECTION— 
An election will be held on Aug. 16, according to report, for the approval of 
a $280,000 issue of hospital bonds. 


CANADA 


CANADA (Dominion of)—REGULATIONS COVERING FEDERAL 
LOANS TO UNICIPALITIES—The fay 23 issue of the Canada 
“Gazette,’’ published at Ottawa, sets forth the regulations to govern the 


operstione provided for in the Municipal Improvements Assistance Act of 
1938, under which the Federal government is to make loans to municipali- 
ties in connection with extension, improvement and construction of self- 
liquidating projects. The debentures to secure loans will bear 2% interest 
and mature semi-annually over a period of years equal to the estimated 


life of the project. The provinces will be required to guarantee repayment 
of the advances in event of default by the borrower. Loans will be made 
only for such projects that will not increase the ‘‘burden on the municipal 
taxpayer, either directly or indirectly.’’ 


NEW BRUNSWICK (Province of)—BOND SALE DETAILS—The 
$4,000,000 3% and 344% bonds purchased by a banking group headed by 
the Bank of Montreal—V. 147, p. 466—comprised $1,000,000 3s sold at a 
price of 98.50 and $3,000,000 3 4s which were taken by the bankers at 96.54. 


ONTARIO (Province of)—HYDRO ELECTRIC COMMISSION BONDS 
PUBLICLY OFFERED—A Tyniicete headed by the Bank of Montreal re- 
offered tne new issue of $12, ,000 3% vonds—V. 147, p. 614—at a price 
of 99.15, a basis of about 3.10%. Others in the group were: The 
Bank of Canada; The Canadian Bank of Commerce; Wood, Gundy & Co.; 
McLeod, Yo , Weir & Co.; Tne Dominion Securities Corp.; Bell, Gouin- 
lock & Co.; A. E. Ames & Co.; Mills, S ce & Co.; Royal Securities mann Og 
The Bank of Nova Scotia; The Bank of Toronto; Imperial Bank of Ca "3 
Tne Dominion Bank; McTaggart, Hannaford, Bir Gordon; Hanson 
Bros., Inc.; Midland Securities Corp.; Cochran, Murray & Co.; Matthews & 
Co.; Harrison & Co., and Fry & Co. 


SOREL, Que.—BOND OFFERING—Jean L. Poirier, Cur Clerk, will 
receive sealed bids until 4 p. m. on Aug. 1 for the purchase of $82,400 4% 
improvement bonds, due serially until 1943. 





